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

April 4, 2014
Dear Ventas Stockholder:

You are cordially invited to attend Ventas, InQ&L4 Annual Meeting of Stockholders, which will leeld at 8:00 a.m. local
(Central) time on Thursday, May 15, 2014 , at 358thN Clark Street in Chicago, lllinois.

Please refer to the accompanying Notice of Annueéfihg of Stockholders and Proxy Statement foriléeténformation on the
meeting and each of the proposals to be consigeredcted upon at the meeting.

Your vote is very important to our Board of Direxstol urge you to vote your shares by proxy as ssopossible to ensure your votg
is recorded at the Annual Meeting. You may votdddgphone, over the Internet or, if you have retpeepaper copies of our proxy materials
by mail, by signing, dating and returning the pregyd in the envelope provided.

Our Board of Directors appreciates your continuggpsrt of 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

following matters:

2014,

presented at the Annual Meeting.

Chicago, Illinois 60654.

Kristen M. Benson

and Corporate Secretary

Chicago, Illinois
April 4, 2014

The 2014 Annual Meeting of Stockholders of Ventas, will be held at 8:00 a.m. local (Central) time Thursday, May 15, 2014 , at
353 North Clark Street, James C. Tyree Auditori@icago, lllinois 60654. We are holding the Annktdeting to consider and vote on the

1. The election of ten directors nominated by Board of Directors and named in the Proxy Staterteehold office until the
next annual meeting of stockholders and until thespective successors have been duly electeduaiiied;

2. The ratification of the selection of Ernst & @ LLP as our independent registered public adoogifirm for fiscal year

3. An advisory vote to approve our executive compeéosaanc
4. Such other business as may properly come befonadieting or any adjournments ther

The Proxy Statement following this Notice descritiesse matters in detail. We have not receivedeatf any other proposals to be

You may vote at the Annual Meeting and any postpwrds or adjournments thereof if you were a hotdeecord of Ventas, Inc.
common stock as of the close of business on Marc2d14 , the record date for the meeting. Fodigyrs prior to the Annual Meeting, a list
of stockholders entitled to vote will be availafde inspection at our principal executive officesdted at 353 North Clark Street, Suite 3300,

Please vote your shares promptly by telephone, ovére Internet or, if you have requested paper copgof our proxy materials by
mail, by signing, dating and returning the proxy cad in the envelope provided. Voting your shares prior to the Annual Meetindl wot
prevent you from changing your vote in person ifi yhoose to attend the meeting.

By Order of the Board of Directors,

Senior Vice President, Associate General Counsel
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VENTAS®

PROXY STATEMENT

OVERVIEW OF 2013 PERFORMANCE AND 2014 ANNUAL MEETIN G

We prepared the following overview to assist yoreiriewing our 2013 performance and the mattenset@onsidered at the 2014 Annual
Meeting of Stockholders. For further informatiotegse review our Annual Report on Form 10-K forykar ended December 31, 2013 and
the other information contained in this Proxy Shagst.

2013 Performance

In 2013, we achieved record profits, cash flows antmalized Func ~ Dividends Per Normalized FFO
From Operations (“FFO") per share. We delivered blif" consecutivi  Share Paid Per Share
year of growth in normalized FFO, which increaséat® $1.2 billion, an ¢ vo0
our normalized FFO per diluted share also rose 8%4t14. Excludin $4.14
non<ash items, normalized FFO per share growth was.*LDr cast $3.80

shareholder return (“TSR)f more than 28%, which is the highest am
all real estate investment trusts (“REIT&f)our compensation peer grc
over this time period.

fl : - . $2.735 $3.37
ows from operations totaled $1.2 billion, an iease of more than 2C 930 248
year over year. ’
We paid our common stockholders an annual cashietid of $2.73
per share, which represents a 10% increase oveZ 20d a compour
annual growth rate of 10% over the past ten ydan@m January 1, 20(
through December 31, 2013, we delivered compoundualn tota

2011 2012 2013 2011 2012 2013

LONG-TERM
OUTPERFORMANCE

Superior 10-Year
Total Shareholder Return' VENTAS

320"

MSCI US REIT INDEX

124%

S&P 500 INDEX

104%

12/03 12/04 12/05 12/06 12/07 12/08 12/09 12/10 12/11 12/12 12/13

(1) Source: Bloomberg. 10 year period ended 12/31/2013.

* See Annex A for reconciliations of normalized Fle@d normalized FFO, excluding non-cash items.etoimcome attributable to common
stockholders computed in accordance with U.S gdgerecepted accounting principles (“GAAP”).
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Normalized Funds Per Share
From Operations' Dividend

+11% +10%

Cash Flows Same-Store
From Operations Cash NOI

+20" +5%

(1) Excluding non-cash items.

2013 Investment Highlights

Since December 2012, we have completed approxiyn®2eB billion of acquisitions and expanded ouiabakd, diversifie
portfolio of high-quality assets to nearly 1,500 properties. Our 2xiisitions improved our private pay assets & &4 our
portfolio and included:

« senior living communities managed by Atria (43%@or 2013 acquisitions) that are 100% private pay;
« triple-net leased assets (47%), substantiallgfalvhich are private pay independent living comitias; and
« medical office buildings (10%) primarily located-campus and affiliated with A-rated or betterpitad systems.

2013 Portfolio Highlights

Same-store cash net operating income (“N@jfpwth for our total portfolio (1,203 assets) we I 2013*, and w
generated over $300 million in cash flows from @piens after capital expenditures and dividends.

We renewed, sold or transitioned to new operatthr8alicensed healthcare facilities leased by KedtlHealthcare, In
(NYSE: KND) (“Kindred”) whose lease terms expired during the second quaft@013, and we entered into favora
agreements with Kindred to extend the leases aglehrental rate with respect to 48 of the 108riged healthcare ass
whose lease terms were originally scheduled torexg April 30, 2015.

2013 Balance Sheet and Liquidity Highlights

In 2013, we continued to improve our attractivetarfscapital and further strengthened our liquiditshich enabled us -
capitalize on strategic opportunities, includingotigh the following:

« Issuance of $1.6 billion of unsecured debt with eighted average interest rate of 3.3% and a welgaterage initi
maturity of 13.6 years;

« Entrance into new $3 billion unsecured credit fagilcomprised of a $2 billion revolving credit fity and $1 billion in
term loans, at improved pricing; and

* Repayment of $764 million principal amount of oen®r notes and mortgage loans with a weightedaaeecash intere
rate of 5.9%.

* See Annex A for a calculation of same-store dd€H growth.
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We maintained a strong balance sheet througho8, 2Emonstrated by our fixed charge coverage ddtib5x and our ne
debt to adjusted pro forma EBITDA** of 5.5x at Deager 31, 2013.

The strength of our balance sheet and our credfilprwas recognized by Moody’s Investors Service, (“Moody’s”),
which upgraded our corporate credit rating to BamAugust 2013, and Standard & Poor’s Rating Sen(iS&P”), which
upgraded our corporate credit rating to BBB+ in &aber 2013.

** EBITDA is defined as earnings before interesicome taxes, depreciation and amortization. SeeeXAnfor a reconciliation of adjusted
pro forma EBITDA to net income attributable to conmstockholders computed in accordance with GAAP.

2013 Executive Compensation
Ventas Emphasizes Incentive Compensation

Over Fixed Cash Compensation

Base Salary El Annual Cash Incentive Compensation
Il [ ong-Term Equity Incentive Compensation © Performance-Based Incentive Compensation

Chief Executive Officer’s Named Executive Officer’s (other than CEO)
2013 Compensation 2013 Compensation (Average)
Our executive compensation consists primarily afebsalary, annual cash incentive compensationargiterm incentive compensation.
We emphasize performance-based incentive compensatier fixed cash compensation to achigweater alignment with stockholders,
focus decision-makers on the creatioanig-term value and encouragprudent evaluation of risks. See page 27 for a detailed discussion of
the elements of our compensation program.

2013 Executive Compensation Decisions

We have a strong performance- and achievementtedenompensation philosophy. Our 2013 executive peotsation program
supported this philosophy and provided the oppdtdor our executive officers to earn market-conitpee levels of compensation. The 2013
incentive awards earned by our Named Executivec&fi which constituted a significant percentagehefr total compensation, reflect a
well-designed compensation program intended tonitidige achievement of superior results on impdrta@rformance metrics that drive
stockholder value.

In determining our Named Executive Officers’ indeat compensation for 2013, our Executive CompeasatCommittee (the
“Compensation Committee”) and the independent mesnbé our Board of Directors (the “Board”) considdrour strong financial and
operational performance, including record profiash flows and normalized FFO per share, while msognizing that our TSR for the one-
year period ended December 31, 2013 was below #utam of our peer group, our TSR for the three-yeaiod then ended was substantially
at the median of our peer group and our TSR fortéheyear period then ended was in the top quastileur peer group. The Compensation
Committee and, in the case of our Chief Executitic€r, the independent members of the Board egsettnegative discretion to reduce the
earned value of our Named Executive Officers’ iniven awards, achieving stockholder alignment cdesiswith the design of our
compensation program. As a result, the 2013 tatattdlcompensation of each of our Named Executiffe€s declined year over year, with
the compensation of our Chief Executive Officerlofieg by more than 12%, to reflect attained parfance and promote alignment with our
stockholders.
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Annual Cash Incentive Awards

As explained in more detail under “Executive Congation—Compensation Discussion and Analysis” irs tAroxy Statement, we
achieved maximum performance with respect to thepamy financial performance metrics comprising 66%0our 2013 annual cash
incentive awards:

COMPANY FINANCIAL PERFORMANCE (65% of 2013 annual c ash incentive awards)

Normalized FFO per Share Growth (35%): Our year-over-year normalized FFO per dilutedshexcluding noreash items, increased 119
$3.60 to $3.99, exceeding the maximum performaned g

Acquisitions (15%): We completed approximately $2.3 billion of acquisis (excluding the value of anticipated salesoal investments
shares of our common stock we acquired in conneatith the acquisition of certain private investrné&mds) during the performance ¢
exceeding the maximum performance goal.

Fixed Charge Coverage Ratio (15%): As of December 31, 2013, our fixed charge coweragio was 4.50x%, exceeding the maximum perfc
goal.

With respect to the portion (35%) of the 2013 amrzeash incentive awards based on individual peréoroe, the Compensation
Committee and, in the case of our Chief Executifficer, the independent members of the Board daterdhthat each Named Executive
Officer attained between target and maximum peréorce. To strengthen alignment between our Chie€ltkee Officer's compensation and
stockholder value, the independent members of tie@dutilized their discretion to reduce the indival performance component of our Chief
Executive Officer’s cash incentive award despitedteong leadership and performance.

As a result, our Named Executive Officers receieadh incentive awards for 2013 performance rangiogn 83% to 98% of their
respective maximum award opportunities. Due to Ghief Executive Officer receiving a lower percemagf the individual performance
component, her 2013 annual cash incentive award, gercentage of her maximum award opportunity (83%as the lowest of our Named
Executive Officers, and reflected a decline of agpnately 15% in dollar value compared to her 28hR8ual cash incentive award.

Long-Term Incentive Awards

As explained in more detail under “Executive Congaion—Compensation Discussion and Analysis” irs tAroxy Statement, we
achieved the following performance with respecthe quantitative performance metrics comprising 5@@6ur 2013 long-term incentive
awards:

QUANTITATIVE PERFORMANCE METRICS (50% of 2013 long- term incentive awards)

One-Year Relative TSR (15%):For the year ended December 31, 2013, our TSR.6%6 ranked us 13th out of 16 companies in our gee
just below the threshold performance goal.

Three-Year Relative TSR (20%): For the thregrear period ended December 31, 2013, our compoamdah TSR of +7.4% ranked us 10th
16 companies in our peer group, above the thregi@idrmance goal and slightly below the targefqrarance goal.

Net Debt to Adjusted Pro Forma EBITDA (15%): As of December 31, 2013, our net debt to adjuptedforma EBITDA was 5.54x, sli
below the maximum performance goal.

In evaluating the specific performance factors unttee qualitative portion (50%) of the 2013 longrteincentive awards, the
Compensation Committee and, in the case of ourf@&xecutive Officer, the independent members ofBloard determined that our Named
Executive Officers had achieved near maximum paréorce overall based on our strong financial andatipmal performance, while also
giving consideration to our relative TSR performanehich was below the median of our peer grougHerone-year period ended December
31, 2013 and substantially at the median of our gesup for the three-year period then ended dueait, to changes in monetary policy and
interest rate expectations that disproportionaéfigcted the trading prices of the large-cap health REITs’ common stock in 2013. Based on
this evaluation of the performance factors, inahgdielative TSR, the Compensation Committee andrtiependent members of the Board
determined to award less than maximum performandd® qualitative portion of the long-term inceetiawards in 2013, emphasizing strong
alignment with the plan’s objective of creating andintaining stockholder value.

Based on the performance achieved on the metridsruthe quantitative portion of the plan, the Congagtion Committee’s and the
independent members of the Board's evaluation efpierformance factors, including relative TSR, urttie qualitative portion of the plan,
and adjustments to reflect individual contributidgaour performance, our Named Executive Officensied 2013 long-term incentive awards
that ranged from 63% to 71% of their respective imaxn award opportunities and were lower

4
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in dollar value than their respective 2012 awalar over year, our Chief Executive Officer’s lomgm incentive award declined in dollar
value approximately 13%.

See page 28 for a detailed discussion of the cosgtiem earned by our Named Executive Officers i@irt2013 performance and the
factors considered by our Compensation Committeletlza independent members of our Board in detengithiis compensation.

2013 Compensation Practices at a Glance

4 DO provide executive officers with the opportunityearn DO NOT base incentive awards on a single performanceentter
market-competitive compensation through a mix shcand equity discouraging unnecessary or excessive risk-taking
compensation with a strong emphasis on performaased DO NOT provide guaranteed minimum payouts or uncappeddawa
incentive awards opportunities

v DO align pay and performance by linking a substamiiation < DO NOT have employment agreements with executive offitteas
of compensation to the achievement of pre-estaddigferformance provide single-trigger change of control benefits

metrics that drive stockholder value * DO NOT provide our Chief Executive Officer with tax gragss wi
v DO evaluate TSR when determining performance under respect to payments made in connection with a ahahgontrol
incentive awards to enhance stockholder alignment DO NOT permit executive officers or directors to engageérivati
v DO cap payouts for awards under our annual and lermg-t or other hedging transactions in our securities
incentive plans DO NOT provide executive officers with excessive perdasor ot
v DO require executive officers and directors to owd eetain personal benefits
shares of our common stock that have significahtesto further * DO NOT permit executive officers or directors to hold securities
align interests with our stockholders margin accounts or pledge our securities to sdoares without
4 DO enhance executive officer retention with time-lasesting preapproval by the Audit and Compliance Committee&xecutive
schedules for equity incentive awards earned fiorqyear officer or director pledged or held our securifiesnargin account
performance any time during 2013)
DO prohibit new tax gross-up arrangements under tagsgup * DO NOT benchmark executive compensation to target abiweve t
policy median of our comparative group of peer companies

DO enable Board to “claw back” incentive compensatiothe
event of a financial restatement pursuant to recnt policy

DO maintain a Compensation Committee comprised solely
independent directors

DO engage an independent compensation consultadvieea
the Compensation Committee on executive compemsataiters

AN N Y

2014 Annual Meeting of Stockholders

Attending the Annual Meeting

Who: Stockholders of record on March 17, 2014
When: Thursday, May 15, 2014 , 8:00 a.m. local (Céntiae
Where: 353 North Clark Street, James C. Tyree Auditori@hicago, Illinois 60654

Voting at the Annual Meeting

Vote by Telephone: Call (800) 690-6903, 24 hours a day, seven daysek through May 14, 2014
Vote on the Internet: Visit www.proxyvote.com24 hours a day, seven days a week through MagQ
Vote by Mail: Request, complete and return a copy of the pecaxgt in the postage-paid envelope provided
Vote in Person: Request, complete and deposit a copy of the praxy or complete a ballot at the Annual Meeting
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Proposals Requiring Your Vote

Proposal 1 — Election of Directors (see page 58)

The following table provides summary informatioroabour ten director-nominees, each of whom culyesgrves on our Board. Sheli
Z. Rosenberg, a current director, has advised amiNating and Corporate Governance Committee tmawsll retire and will not stand for
reelection at the Annual Meeting. Directors arecteld annually by a majority of votes cast in unested elections. The Board recommends

that you vote ‘FOR ” each of the named director-nominees.

Served Independence Current

Name Age since Status Committees Areas of Expertise

Debra A. Cafaro 56 1999 Employed by Executive Real Estate Industry, Corporate Finance,
Chairman and CEO of Ventas Ventas Investment Mergers and Acquisitions, Capital Marke

Strategic Planning

Douglas Crocker II* 74 1998 Independent Executive (Chair)Real Estate Industry, Corporate Finance,
Chairman and Chief Investment Officer of Investment (Chair) [Mergers and Acquisitions, Strategic Plar
Pearlmark Multifamily Partners, L.L.C. Nominating Executive Compensation

Ronald G. Geary 66 1998 Independent Executive Healthcare Industry, Corporate Finance,
President of Ellis Park Race Course, Inc. Investment Mergers and Acquisitions, Strategic Plar

Nominating Government Relations, International
Operations

Jay M. Gellert 60 2001 Independent Compensation (Chgifgalthcare Industry, Mergers and Acqui:

President and CEO of Health Net, Inc. Strategic Planning, Government Relations,
Executive Compensation

Richard 1. Gilchrist 68 2011 Independent Compensation Real Estdtestry, Mergers and

Senior Advisor to The Irvine Company Acquisitions, Strategic Planning, Executive
Compensation

Matthew J. Lustig 53 2011 Affiliated with — Real Estate Industry, Corporate Finance,
Managing Partner of North America entities that did Mergers and Acquisitions, Capital Marke
Investment Banking and Head of Real Estate, business with Strategic Planning
Gaming and Lodging at Lazard Ventas in 2012
Fréres & Co. LLC

Douglas M. Pasquale 59 2011 Former employee|of Investment Real Estate Industry, Healthcare Inglust
Founder and CEO of Capstone Enterprises Ventas (2011) Corporate Finance, Mergers and Acquis
Corporation; former CEO of Nationwide Strategic Planning
Health Properties, Inc.

Robert D. Reed 61 2008 Independent Audit (Chair) Healthcaubtry, Corporate Finance,
Senior Vice President and Chief Financial Strategic Planning, Capital Intensive
Officer of Sutter Health Operations

Glenn J. Rufrano 64 2010 Independent Audit Real Estate Indu§torporate Finance,
Chairman and CEO of O’Connor Capital Strategic Planning, International Operati
Partners

James D. Shelton 60 2008 Independent Compensation |Healthcare Industry, Mergers and Acqui:
Chairman of Omnicare, Inc. Investment Strategic Planning, Capital Intensive

Operations, Government Relations, Exe
Compensation

* Independent Presiding Direc

Proposal 2 — Ratification of the Selection of Erns& Young LLP
as Our Independent Registered Public Accounting Fimn for Fiscal Year 2014 (see page 64)

Ernst & Young audited our financial statementstfar year ended December 31, 2013 and has beendmpeandent registered public
accounting firm since May 1998. The Board recomnsahédt you vote FOR ” the ratification of the selection of Ernst & YogiLP as our
independent registered public accounting firm fecdl year 2014 .

Proposal 3 — Advisory Vote to Approve Our ExecutiveCompensation (see page 65)

The Board has determined that an advisory votepfwove our executive compensation will be submitteadur stockholders on an
annual basis. The incentives created by our exezgtbmpensation program drive outstanding perfoo@amd have contributed to a strong
track record of sustained growth, diversificatiordstockholder value creation. Although the tradimiges of the three large-cap healthcare
REITs’ common stock often move in similar direcSoim response to changing market conditions, wee f@nsistently outperformed our
competitors. We were the best performing largefegithcare REIT based
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on TSR for each of the one-, five- and ten-yearopisrended December 31, 2013 and two of threehfothree-year period ended Decembsg
31, 2013. Moreover, we ranked third among our geeup and outperformed both the S&P 500 index ArdRMZ index in compound annual
TSR for the ten-year period ended December 31, .208n January 1, 2000 through December 31, 20&3jelivered compound annual TSR
of 28.4%, which is the highest among our peer gradgr flexibility, risk management, strategy andligbto execute and adapt quickly
contributed to our historically excellent perfornrsanand enabled us to preserve significant valuenguhe most recent global economid
downturn.

In 2013, our compensation decisions once agaieaieftl strong alignment between pay and performddespite our achievement of
record financial results, the total direct compdéinsaof our Chief Executive Officer declined moteah 12% year over year as a result of th
balance between formulaic and qualitative evaluatiof performance under our long-term incentivenpdad recognition of our one- and
three-year TSR performance. The chart below ilkdes our long-term pay-for-performance alignmentcbynparing our Chief Executive
Officer’s total direct compensation to our TSR penfiance (indexed to a 2008 base year) for eacheopast five years. This chart aligns thg
value of long-term equity incentive awards with erformance year for which they were earned (éogg-term equity incentive awards
granted in January 2014 for 2013 performance apgvshas 2013 compensation), consistent with the ramwhich the Board evaluates
compensation and pay-for-performance (as disclasddrther detail in the supplemental table on p2d¢ However, it differs from the
Summary Compensation Table, which, due to Secsiréiel Exchange Commission (“SEC”) rules that reqgthie full grant date fair value of
equity awards to be included as compensation iryélae in which they were granted, disconnects #digevof our long-term equity incentive
awards from the performance year in which they weamed (e.g., long-term equity incentive awardmtgd in January 2014 for 2013
performance will not be shown in the Summary Conspéan Table until our 2015 Proxy Statement as 2iidpensation).

Strong Pay-for-Performance Alignment

N B CEO Total Direct Compensation ($000) 234
B VTR Indexed TSR 216

2008 2009 2010 20111 2012 2013
(TSR Base Year)

(1) Excludes special equity incentive award granted to Chief Executive Officer in 2011 that vests over five years
because this award was not related solely to performance in a single year.

Prior to and in the months following our 2012 Anhlvieeting of Stockholders, we engaged in a broateagh program to discuss our
executive compensation practices with our stockdrsldWe learned from these discussions that owkistdders generally approve of the
structure of our executive compensation program awmgport the pay-for-performance alignment we hawasistently demonstrated.
Nevertheless, reflecting the value our Board plasescontinuing and constructive feedback from otackholders, we made certain
enhancements to our executive compensation progr20l2 and the related disclosures in our 201Rypstatement:

v' Changes to the comparative group of peer compdnisthe Compensation Committee and the independentbers of the Board
use for compensation purposes to position us ctostie median in terms of market capitalizatianteeprise value and total assets;

=

[©]

37
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v/ Changes to our benchmarking practices to targetmkdian (previously 63 percentile) of our comparative group of peer
companies; and

v' Expansion of our Compensation Discussion and Aimlgisclosures regarding the performance metriassidered by the
Compensation Committee and the independent merobéne Board, including how those metrics suppait pay-for-performance
philosophy and contribute to the determinationaf damed Executive Officers’ incentive awards.

The Board also reviewed the structure of our l@rgatincentive plan in the context of its ongoingigideration of market practices, our
business needs and input from our stockholderstzaskd on that review, modified our long-term inisenplan for 2013 such that 50% of the
value of our Named Executive Officers’ long-termuity incentive awards would be determined on theishaf performance with respect to
pre-established quantitative performance metriasm@rily one- and three-year relative TSR) that everot subject to Compensation
Committee or Board discretion. The other 50% of thkie of the awards would be determined on théshafsa qualitative evaluation of
performance with respect to pre-established firenoperational and strategic performance factuoas ¢nabled the Compensation Committee
and the independent members of the Board to use diseretion to evaluate our success in presenlimg-term stockholder value and
avoiding excessive risk-taking.

At our 2013 Annual Meeting of Stockholde m ;
holders of approximately 92% of the shares repitesea
the meeting voted to approve, on an advisory basie
executive compensation, an increase of more th&a
from 2012. We believe the strong level of supportdur
compensation program in 2013 reflected (a) theng % of Votes Cast for
alignment between our executive pay and perform Executive Compensation
both in 2012 and over longer time periods (seeti
above), (b) the quantitative alignment between
executive pay and performance as measurec
stockholder advisory groups and (c) the enhancesrte
our compensation program described above tha
disclosed in our 2013 proxy statement following
broad stockholder outreach efforts.

2013 Annual Meeting

The changes to our long-term incentive plan to lwize quantitative and qualitative evaluations effeprmance contributed to the
continued alignment of our pay with our performamte013. Although we performed well in relation fitoancial metrics over which our
Named Executive Officers have significant dirediuence, the Compensation Committee and, in the cd®ur Chief Executive Officer, the
independent members of the Board utilized theicrdison in evaluating the specific performance destunder the qualitative portion of the
2013 long-term incentive plan to take into accquerformance in other areas, including our one-tanek-year relative TSR, and reduced the
Named Executive Officers’ long-term incentive awsatd further emphasize stockholder alignment. Ekircise of discretion contributed to a
decline in each Named Executive Officer’s totakdircompensation from 2012.

Based on our ongoing discussions with stockholdbesstrong support of our stockholders at our 2@&Bual Meeting of Stockholders,
and the continued success of our executive compengarogram in 2013 at aligning pay with perforrnanwe believe the changes described
above addressed the constructive feedback we mtdiv the course of our 2012 stockholder outreddbreover, the Compensation
Committee and the independent members of the Buard carefully evaluated our overall executive cengation program and believe that it
is well designed to achieve our objectives of retaj talented executives and rewarding superiofop@ance in the context of our business
risk environment.

For these reasons, the Board recommends that yteu #®OR ” the approval, on an advisory basis, of our exgeutompensation.

8




Table of Contents

ABOUT THIS PROXY STATEMENT

This Proxy Statement is being furnished in conwectiith the solicitation of proxies by or on behaflthe Board of Directors of Ventas, Inc.
(“Ventas,” “we” or “us”) for use at our Annual Merg of Stockholders (the “Annual Meeting”) to bedat 8:00 a.m. local (Central) time on
Thursday, May 15, 2014 at 353 North Clark Stresmmds C. Tyree Auditorium, Chicago, lllinois 60684d at any adjournments thereof. This Proxy
Statement is designed to assist you in voting gbares and includes information that we are requo@rovide to you under the rules of the SEC
and the New York Stock Exchange (“NYSE”).

Notice of Electronic Availability of Proxy Statemert and Annual Report

We are making this Proxy Statement and the masesiatompanying it available to our stockholderstaebmically via the Internet, as permitted
by the SEC'’s rules. We will mail to stockholderslatice of Internet Availability containing instrichs on how to access our proxy materials and
how to vote by proxy online. Starting on or aboutrifd, 2014 , we will also mail this Proxy Statem@nd the materials accompanying it to
stockholders who have requested paper copiesulfyauld like to receive a printed copy of our prorgterials by mail, you should follow the
instructions for requesting those materials inctuiolethe Notice that we mail to you.

IMPORTANT NOTICE REGARDING INTERNET AVAILABILITY OF PROXY MATERIALS
FOR THE ANNUAL MEETING TO BE HELD ON MAY 15, 2014 :

This Proxy Statement, our 2013 Form 10-K and our 208 Annual Report are available at
WWW. proxyvote.com.

Householding

To eliminate duplicate mailings, conserve natueaburces and reduce our printing costs and poitagewe engage in householding and will
deliver a single set of proxy materials (other tpamxy cards, which will remain separate) to Verstaekholders who share the same address an
have the same last name or consent in writingolirjnousehold receives multiple copies of our pnoaterials, you may request to receive only one
copy by contacting Broadridge Financial Solutidns, at (800) 542-1061 or in writing at Househof@giidepartment, 51 Mercedes Way, Edgewood,
NY 11717. Similarly, if your household receivesynhe copy of our proxy materials, you may reqassadditional copy by contacting Broadric
as indicated above. We will deliver the requestiditeonal copy promptly following our receipt of yorequest.

Cost of Proxy Solicitation

Ventas will bear the cost of soliciting proxiesdryon behalf of the Board. In addition to solidgibatthrough the mail, proxies may be solicited
in person or by telephone or electronic commuricakiy our directors, officers and employees, ndnehmm will receive additional compensation
for these services. We have engaged Georgesotoldistribute and solicit proxies on our behalf avill pay Georgeson Inc. a fee of $9,500, plus
reimbursement of reasonable out-of-pocket expelfiset)ese services. We will also reimburse brokerd other custodians for their reasonable out-
of-pocket expenses incurred in connection withritisting forms of proxies and proxy materials tméficial owners of our common stock.

THE ANNUAL MEETING AND VOTING

Quorum

The holders of a majority of the shares of our canrstock outstanding as of the close of busineddamch 17, 2014 (the “record date”) must
be present in person or represented by proxy tetitote a quorum to transact business at the Anealting. Stockholders who abstain from voting
and broker non-votes are counted for purposestabkshing a quorum. A broker non-vote occurs whdreneficial owner does not provide voting
instructions to the beneficial owner’s broker ostodlian with respect to a proposal on which thé&déroer custodian does not have discretionary
authority to vote.

Who Can Vote

Only Ventas stockholders of record at the closeusiness on the record date, March 17, 2014 ,rditted to vote at the Annual Meeting. As of
the record date, 294,327,752 shares of our commoaRk,par value $0.25 per share, were outstanding.
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Each share of our common stock entitles the owmene vote on each matter properly brought befeeedinnual Meeting. However, certain shares
designated as “Excess Shares” (generally any sbanmesd in excess of 9.0% of our outstanding comstook) or as “Special Excess Shares”
pursuant to our Amended and Restated Certificateanirporation, as amended (our “Charter”), mayb®wtoted by the record owner thereof and
will be voted in accordance with Article X of o@harter.

A list of all Ventas stockholders entitled to vatiethe Annual Meeting will be available for inspentby any stockholder for any purpose
reasonably related to the Annual Meeting duringrany business hours for the ten days precedingnagting at our principal executive offices
located at 353 North Clark Street, Suite 3300, &ipic Illinois 60654.

How to Vote
You may vote your shares in one of several waygedéing on how you own your shares.
Stockholders of Record

If you own shares registered in your name (a “stotder of record”), you may:

Vote your shares by proxy by calling (800) 690-6998 hours a day, seven days a week until 11:59 pastern time on
May 14, 2014. Please have your proxy card in haineinayou call. The telephone voting system has ea$gtiow
instructions and provides confirmation that thetesyshas properly recorded your vote.

OR
Vote your shares by proxy via the website www.prmtg.com, 24 hours a day, seven days a week un&Blp.m. Eastern

time on May 14, 2014. Please have your proxy aatthnd when you access the website. The websiteasgsto-follow
instructions and provides confirmation that thetesyshas properly recorded your vote.

Y
OR
[ If you have requested or receive paper copies opmky materials by mail, vote your shares by prby signing, dating and

returning the proxy card in the postage-paid ermpe@jorovided. If you vote by telephone or over thiednet, you do not need
to return your proxy card by mail.

OR

Vote your shares by attending the Annual Meetinggrson and depositing your proxy card at the tedisn desk (if you
have requested paper copies of our proxy matdsjafaail) or completing a ballot that will be diited at the Annual
Meeting.

Beneficial Owners

If you own shares registered in the name of a brokether custodian (a “beneficial owner”), folldhe instructions provided by your broker or
custodian to instruct it how to vote your sharégol want to vote your shares in person at theuahiMeeting, contact your broker or custodian to
obtain a legal proxy or broker’s proxy card thatiyghould bring to the Annual Meeting to demonstyater authority to vote.

If you do not instruct your broker or custodian himwote, it will have discretionary authority, werccurrent NYSE rules, to vote your shares in
its discretion on the ratification of the selectmfrErnst & Young LLP as our independent registgreldlic accounting firm for fiscal year 2014
(Proposal 2). However, your broker or custodian mok have discretionary authority to vote on tkecton of directors (Proposal 1) or the advisory
vote to approve our executive compensation (Prdf@saithout instructions from you. As a resultyifu do not provide instructions to your broker
or custodian, your shares will not be voted on Bsap1 or Proposal 3.

Votes by Proxy

All shares that have been properly voted by praxy ot revoked will be voted at the Annual Meetimgccordance with the instructions
contained in the proxy. Shares represented by praxys that are signed and returned but do noagoaty voting instructions will be voted
consistent with the Board’s recommendations:

v" FOR the election of all director-nominees named in Ehisxy Statement (Proposal 1);

v" FOR the ratification of the selection of Ernst & YouhgP as our independent registered public accourfiingfor fiscal year 2014
(Proposal 2);

¥v" FOR the approval, on an advisory basis, of our exeeutvmpensation (Proposal 3); and



« In the discretion of the proxy holders, on sucteotbusiness as may properly come before the Arivieating
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How to Revoke Your Vote
If you are a stockholder of record, you can revypder prior vote by proxy if you:
» Execute and return a latéated proxy card before your proxy is voted atAhaual Meeting
* Vote by telephone or over the Internet no l&tan 11:59 p.m. Eastern time on May 14, 2014

» Deliver a written notice of revocation to ourrBorate Secretary at our principal executive offiteated at 353 North Clark Street,
Suite 3300, Chicago, Illinois 60654, before youmgyris voted at the Annual Meeting; or

« Attend the Annual Meeting and vote in person (attete by itself will not revoke your prior vote psoxy).
If you are a beneficial owner, follow the instruets provided by your broker or custodian to revpder vote by proxy, if applicable.

Attending the Annual Meeting

You are entitled to attend the Annual Meeting dhlyjou were a Ventas stockholder as of the closeusiness on the record date, March 17,
2014 , or you hold a valid proxy for the meetingotder to be admitted to the Annual Meeting, yaistipresent photo identification (such as a
driver’s license) and proof of ownership of shasésur common stock on the record date. Proof afienship can be accomplished through the
following:

* A brokerage statement or letter from your brakecustodian with respect to your ownership ofeh@f our common stock on March 17,
2014 ;

* The Notice of Internet Availability of Proxy Mateis;

» A printout of the proxy distribution email (if yaeceive your materials electronical
e A proxy card

e Avaoting instruction form; ¢

* Alegal proxy provided by your broker or custod

For the safety and security of our stockholdersyiiebe unable to admit you to the Annual Meetihgou do not present photo identification
and proof of ownership of shares of our commonkstwdf you otherwise refuse to comply with our gety procedures.

OUR BOARD OF DIRECTORS

Our Board provides guidance and oversight witheesfo our financial and operating performancetsgic plans, key corporate policies and
decisions, and enterprise risk management. Amadmegy ebatters, our Board considers and approvesfisigmi acquisitions, dispositions and other
transactions and advises and counsels senior maeagen key financial and business objectives. Membf the Board monitor our progress with
respect to these matters on a regular basis, iimgudrough presentations made at Board and comenitteetings by our Chief Executive Officer,
President, Chief Financial Officer, Chief Investm@fficer and other members of senior management.

Director Independence

Our Guidelines on Governance require that at leasajority of the members of our Board meet thedd for independence under the rules
regulations of the NYSE. For a director to be cdeséd independent under the NYSE'’s listing stargjdte director must satisfy certain bright-line
tests and the Board must affirmatively determira the director has no direct or indirect matenédditionship with us. Not less than annually, the
Board evaluates the independence of each non-maxesgelirector on a case-by-case basis by consiglarig matters that could affect his or her
ability to exercise independent judgment in camgyaut the responsibilities of a director, includeiytransactions and relationships between such
director, members of his or her family and orgatmi@e with which such director or family membersvéan affiliation, on the one hand, and us, our
subsidiaries and our management, on the other Warydsuch matters are evaluated from the standpditite director and the persons or
organizations with which the director has an a&ffibn. Each director abstains from participatinghia determination of his or her independence.
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Based on its most recent review, the Board affiveit determined that each of the following direstbas no direct or indirect material
relationship with us and qualifies as independeten the NYSE'’s listing standards: Douglas Crod¢keRonald G. Geary, Jay M. Gellert, Richard I.
Gilchrist, Robert D. Reed, Sheli Z. Rosenberg, Gl@nRufrano and James D. Shelton. Ms. Cafarotisasidered independent under the NYSE
listing standards due to her employment as ourf@hiecutive Officer. Mr. Lustig is not consideredlependent under the NYSE listing standards
due to his employment by Lazard Real Estate Paride€ (“LREP”) and Lazard Alternative Investments@ (“LAI"), whose affiliated entities
received proceeds in connection with our Decemb&@ Zcquisition of certain private investment fupdsviously managed by Lazard Fréres Real
Estate Investors L.L.C. or its affiliates. Mr. Paalg is not considered independent under the NYs3iEd standards due to his employment with us
following our acquisition of Nationwide Health Peaties, Inc. (“NHP”) in July 2011. Prior to the agsjtion, Mr. Pasquale was Chief Executive
Officer of NHP, and he served as Senior Advisasuo Chief Executive Officer from July 1, 2011 thghuDecember 31, 2011 to facilitate the
integration of NHP with our company.

In evaluating the independence of Mr. Reed, ther®oansidered our ownership of a newly developedBMRat is 100% leased by Sutter
Health. Mr. Reed serves as Senior Vice PresidahtCimef Financial Officer of Sutter Health, whigkported more than $9.5 billion of gross revel
in 2012. The Board believes that this relationshilpnot affect the ability of Mr. Reed to exerciselependent judgment in carrying out his
responsibilities as a member of our Board. See“@sgporate Governance—Transactions with Relatedd?es.”

Leadership Structure and Independent Presiding Diretor

Our Board recognizes that one of its key respolitsisi is to evaluate and determine its optimatlerahip structure so as to provide effective
oversight of management. The Board understandsithsingle approach to Board leadership is unilgraacepted and that the appropriate
leadership structure may differ depending on a @wis size, industry, operations, history and aceltonsistent with this understanding, our
Board, led by the Nominating and Corporate Goveraaommittee (the “Nominating Committee”), condumisannual evaluation to determine the
optimal leadership structure for us and for oucklmlders. At the current time, the Board belietves our existing leadership structurarder whict
our Chief Executive Officer also serves as Chairwfaime Board and a Presiding Director assumesfapegsponsibilities on behalf of the
independent directors — is effective, providesappropriate balance of authority between those ewl@rssee our company and those who manage it
on a day-to-day basis and achieves the optimalrganee model for us and for our stockholders.

Pursuant to our Fourth Amended and Restated By-Lasvamended (our “By-Laws”), and our GuidelinesGmvernance, the Board has
discretion to determine whether to separate or é@oentihe roles of Chief Executive Officer and Chamof the Board as part of its leadership
structure evaluation. Debra A. Cafaro has servdmbth roles since 2003, and our Board continudeli@ve that her combined role is most
advantageous to us and our stockholders. Ms. Cpfssesses in-depth knowledge of the issues, apyies and risks facing us, our business and
our industry and is best positioned to fulfill tBhairman’s responsibility to develop meeting agertiat focus the Board’s time and attention on the
most critical matters and to facilitate construetdialogue among Board members on strategic isMm®over, the combined roles enable decisive
leadership, clear accountability and consistentroanication of our message and strategy to all ostakeholders. These leadership attributes are
uniquely important to our company given the valmeur business of opportunistic capital marketscatien, our history of rapid and significant
growth, and our culture of proactive engagementraskdmanagement.

In connection with Ms. Cafaro’s service as our €Chieecutive Officer and Chairman of the Board, Guidelines on Governance require that
the independent members of our Board, after coriagl¢he recommendation of the Nominating Commijteeually select one independent director
to serve as Presiding Director, whose specificarsibilities include, among other things, presidit@ll meetings of our Board at which the
Chairman is not present, including executive sessamd all other meetings of the independent direcThe Presiding Director also serves as liaison
between the Chairman and the independent dire@pppves information sent to the Board and apm®eard meeting agendas and meeting
schedules to assure that there is sufficient tineliscussion of all agenda items. The Presidimgd@or has authority to call meetings of the
independent directors and, if requested by magmksiolders, ensures that he is available for coatsoh and direct communication with
stockholders. In addition, the Presiding Direc@riews with our General Counsel potential confl@ténterest and has such other duties as may be
assigned from time to time by the independent thrsoor the Board. Although the Presiding Diredsoelected on an annual basis, the Board
generally expects that he or she will serve forertban one year. Douglas Crocker Il, a well-regztaind recognized leader in the real estate
industry, has served as our Presiding DirectoresBG03.

Board Committees

Our Board has five standing committees that perfoeniain delegated functions for the Board: theifadd Compliance Committee (the
“Audit Committee”); the Compensation Committee; Eveecutive Committee; the Investment
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Committee; and the Nominating Committee. Each efAhdit, Compensation and Nominating Committeesatpe pursuant to a written charter that
is available in the Corporate Governance sectiavuofvebsite atvww.ventasreit.com/investor-relations/corporate-gmance. We also provide
copies of the Audit, Compensation and Nominatingn@uttee charters, without charge, upon requestitdCorporate Secretary at Ventas, Inc.,

353 North Clark Street, Suite 3300, Chicago, likn®0654. Information on our website is not a dthis Proxy Statement.

Board and Committee Meetings

Our Board held a total of 11 meetings during 20E8idencing a strong commitment to our companyhetiector attended at least 75% of the
total meetings of the Board and the committees loigclwhe or she served that were held during 201®.table below provides current membership
and 2013 meeting information for each of our Baathmittees:

Audit Compensation Executive Investment Nominating
Committee Committee Committee Committee Committee
Debra A. Cafaro MEMBER MEMBER
Douglas Crocker II* CHAIR CHAIR MEMBER
Ronald G. Geary MEMBER MEMBER MEMBER
Jay M. Gellert CHAIR
Richard I. Gilchrist MEMBER
Matthew J. Lustig
Douglas M. Pasquale MEMBER
Robert D. Reed CHAIR
Sheli Z. Rosenberg MEMBER MEMBER CHAIR
Glenn J. Rufrano MEMBER
James D. Shelton MEMBER MEMBER
Total Meetings in 2013 4 8 0 1 5

* Independent Presiding Director

Our independent directors meet in executive seseinside the presence of management, at eachtarggstheduled quarterly Board meeting
and at other times as necessary or desirable. fdsidihg Director chairs all regularly schedule@@xive sessions of the Board and all other
meetings of the independent directors. Membersiofaidit, Compensation and Nominating Committeas aheet in executive session, outside the
presence of management, at each regularly schedotedhittee meeting and at other times as necessalgsirable.

We strongly encourage, but do not require, directorattend our annual meetings of stockholders.of¢he eleven directors who were
nominated for reelection at our 2013 Annual Meeth&tockholders attended that meeting.

How to Communicate with Directors

Stockholders and other parties interested in conizating directly with our Board or any director Board-related issues may do so by writing
to Board of Directors, c/o Corporate Secretary,tdeninc., 353 North Clark Street, Suite 3300, @4 Illinois 60654, or by submitting an e-mail to
bod@ventasreit.comAdditionally, stockholders and other parties iagted in communicating directly with the Presidigector of the Board or
with the independent directors as a group may daysariting to Presiding Director, Ventas, Inc.,338orth Clark Street, Suite 3300, Chicago,
lllinois 60654, or by sending an e-mail_to indepemithod @ventasreit.comCommunications addressed to the Board or indaliceembers of the
Board are screened by our Corporate Secretanpfmogriateness before distributing to the Boardpany individual director or directors, as
applicable.

AUDIT AND COMPLIANCE COMMITTEE

The Audit Committee assists the Board in fulfilling responsibilities relating to our accountingldimancial reporting practices, including
oversight of the quality and integrity of our fir@al statements, our compliance with legal and lagguy requirements, the independent registered
public accounting firm’s qualifications, independerand performance, and the performance of oumiataudit function.
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The Audit Committee maintains free and open comgation with the Board, our independent registendalip accounting firm, our internal
auditor and our financial and accounting managenidre Audit Committee meets separately in execigession, outside the presence of
management, with each of our independent registaubtic accounting firm and our internal auditoeath regularly scheduled meeting and at other
times as necessary or desirable.

The Board has determined that each member of tloit femmittee is independent and satisfies thepaddence standards of the Sarbanes-
Oxley Act of 2002 (the “Sarbanes-Oxley Act”) anthted rules and regulations of the SEC and the NN¥&iBg standards, including the additional
independence requirements for audit committee mesnbe Board has also determined that each meofillee Audit Committee is financially
literate and qualifies as an “audit committee ficiahexpert” for purposes of the SEC'’s rules.

Audit Committee Report

Management has primary responsibility for our ficiahstatements and the reporting process, inctudir system of internal controls, subject
to oversight by the Audit Committee on behalf af 8oard. In fulfilling its oversight responsibiés, the Audit Committee has reviewed and
discussed with management our audited financigstants for the year ended December 31, 20dduding the quality, not just the acceptabiliby
our accounting principles, the reasonablenesgoffgiant judgments, and the clarity of disclosurethe financial statements.

The Audit Committee has reviewed and discussed t@ghindependent registered public accounting fistmg is responsible for expressing an
opinion on the conformity of those audited finahsiatements with accounting principles generadigepted in the United States, its judgments as to
the quality, not just the acceptability, of our @anting principles and such other matters as ayeimed to be discussed with the Audit Committee
under generally accepted auditing standards, im@u8tatement on Auditing Standards No. @&mmunications with Audit Committeeshich
superseded Statement on Auditing Standards Nastdmended and as adopted by the Public ComparuAiieg Oversight Board (the “PCAOB”)
in Rule 3200T. The Audit Committee has also readiee written disclosures and the letter from tigdependent registered public accounting firm
required by applicable PCAOB rules regarding tlependent registered public accounting firm’s comications with the Audit Committee
concerning independence. In addition, the Audit Guitee has discussed with the independent registarblic accounting firm that firm’s
independence from Ventas and its management, andludlit Committee has considered the compatibiiftpon-audit services with the firm’s
independence.

The Audit Committee has discussed with the indepehrkgistered public accounting firm the overafige and plans for its audit. The Audit
Committee meets regularly with the independentstegéd public accounting firm, with and without ragament present, to discuss the results of its
examination of our financial statements, its evédues of our internal controls, and the overall lguaf our financial reporting.

In reliance on the reviews and discussions refeweove, the Audit Committee recommended to tharé that the audited financial
statements be included in our Annual Report on FbBrK for the year ended December 31, 2013 farndilivith the SEC. The Audit Committee also
recommended, and the Board approved, the selagtionr independent registered public accounting fior fiscal year 2014 .

AUDIT COMMITTEE

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

EXECUTIVE COMMITTEE

The Board has delegated to the Executive Comntite@ower to direct the management of our busiardsaffairs in emergency situations
during intervals between meetings of the Boardepkéor matters specifically reserved for the Boand its other committees. The Executive
Committee exercises its delegated authority ontjenmextraordinary circumstances and has not heldeting since 2002.

EXECUTIVE COMPENSATION COMMITTEE

The Compensation Committee has primary resportyilidr the design, review, approval and adminigtrabf all aspects of our executive
compensation program. The Compensation Committéews the performance of, and makes all
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compensation decisions for, each of our executifieens other than our Chief Executive Officer. TBempensation Committee also reviews the
performance of, and makes compensation recommendat the independent members of the Board forCoief Executive Officer.

The Compensation Committee meets throughout thetgeaview our compensation philosophy and itstiomred alignment with our business
strategy and to consider and approve our execatimgensation program for the subsequent year. Dngp€nsation Committee, with the assistance
of a nationally recognized, independent compensatimsultant, discusses changes, if any, to thgrano structure, assesses the appropriate peer
companies for benchmarking purposes, sets basgesadad annual and long-term incentive award dppdies, establishes the applicable
performance metrics under our annual and long-tecentive plans, evaluates performance in relatathe established metrics, and determines
annual and long-term incentive awards for our etieeuwfficers.

Our executive officers provide support to the Congation Committee by coordinating meeting logistmeparing and disseminating relevant
financial and other information regarding us arel¢bmpanies in our peer group as a supplemenetoamparative market data prepared by the
independent compensation consultant, and makirapmerndations with respect to performance metridsralated goals. Our Chief Executive
Officer attends meetings at the Compensation Coteei# request and recommends to the Compensatiom@itee compensation changes affecting
the other executive officers. However, our Chie&é&ixtive Officer plays no role in setting her owmngeensation. At various times, our General
Counsel, our Corporate Secretary and our Chief HuResources Officer may also attend meetings attmpensation Committee’s request to act
as secretary and record the minutes of the meetimggide updates on legal developments and madgeptations regarding certain organizational
matters. The Compensation Committee meets sepanatekecutive session, without management pres¢etch regularly scheduled meeting ar
other times as necessary or desirable.

The Compensation Committee meets during the firattgr of each year, typically in January, to revibe achievement of pre-established
performance goals for the prior year, to deterntiireeappropriate annual and long-term incentive da/éor executive officers based on that prior-
year performance and, as appropriate, to appramgof equity awards to our executive officers,amebn manageme’s recommendation, other
employees. Our executive officers provide suppothe Compensation Committee in this process, lmhief Executive Officer makes incentive
award recommendations with respect to the otheswgixe officers.

The Board has determined that each member of thgp€osation Committee is independent and satidfeegntlependence standards of the
Securities Exchange Act of 1934, as amended (tkeli&nge Act”), and the related NYSE listing staddaincluding the additional independence
requirements for compensation committee members Bdard has also determined that each member @dhgensation Committee meets the
additional requirements for “outside directors” feth in Section 162(m) of the Internal Revenual€of 1986, as amended (the “Code”), and “non-
employee directors” set forth in Rule 16b-3 undher Exchange Act.

Compensation Committee Interlocks and Insider Partipation

During the year ended December 31, 2013 , Mes@ler® Gilchrist and Shelton served on the Compgos Committee. No member of the
Compensation Committee is, or has been, employed oy our subsidiaries or is an employee of anigyeior which any of our executive officers
serves on the board of directors.

Independent Compensation Consultant

Under its charter, the Compensation Committee h#®aty to retain, and approve the terms of engage and fees paid to, compensation
consultants, outside counsel and other advisotdtieaCompensation Committee deems appropriatts gole discretion, to assist it in dischargirg
duties. Any compensation consultant engaged bZtdmpensation Committee reports to the Compens@iwnmittee and receives no fees from us
that are unrelated to its role as advisor to oumrB@nd its committees. The Compensation Comnmitieets regularly with the compensation
consultant without management present. Althougbrapensation consultant may periodically interachwebompany employees to gather and review
information related to our executive compensatimygpam, this work is done at the direction and sabfo the oversight of the Compensation
Committee. Pursuant to the Compensation Commitieger, any compensation consultant retained by timapensation Committee must be
independent, as determined annually by the Comfiendgaommittee in its reasonable business judgnemsidering the specific independence
factors set forth in Rule 10C-1 under the Exchafigieand all other relevant facts and circumstances.

Pearl Meyer & Partners (“PM&P”) has served as tbenensation Committee’s independent compensatiosutiant since 2006. In 2013 , the
Compensation Committee retained PM&P to advisadtthe independent members of the Board, as apj#ican matters related to our executive
compensation levels and program design for 201#e.Gompensation
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Committee reviews the scope of work provided by AM#& an annual basis and, in connection with PM&Rgagement in 2013 , determined that
PM&P met the independence criteria under the Cosgteon Committee charter. In 2013, the Nominatiogn@ittee, after notifying the
Compensation Committee, separately retained PM&®RItise it and the Board on certain non-employegctbr compensation matters. PM&P and
its affiliates did not perform any other consultegyvices for us during the year ended Decembe2(®l3 , and PM&P’s work for the Board and its
committees has raised no conflict of interest.

INVESTMENT COMMITTEE

The function of the Investment Committee is to e@wand approve proposed acquisitions and dispositd properties and other investments
meeting applicable criteria, in accordance with Aorended and Restated Investment and Divestituggdval Policy.

NOMINATING AND CORPORATE GOVERNANCE COMMITTEE

The Nominating Committee oversees our corporatigipeland other corporate governance matters, hasvmatters relating to the practices
and procedures of the Board, including: identifyisglecting and recommending to the Board qualifieeictor-nominees; making recommendations
to the Board regarding its committee structure @rdposition; reviewing and making recommendationthé Board regarding non-employee
director compensation; overseeing an annual evatuaf the Board and its committees; developing mmbmmending to the Board a set of corpc
governance guidelines and the corporate code @fsetiind generally advising the Board on corpogateernance and related matters.

The Board has determined that each member of theifdting Committee is independent and satisfieNM8E listing standards.

CORPORATE GOVERNANCE

Governance Policies

Our Guidelines on Governance reflect the fundanieotgorate governance principles by which our Biaand its committees operate. These
guidelines set forth general practices the Boaddincommittees follow with respect to structdtaction, organization, composition and conduct.
These guidelines are reviewed at least annuallp&WNominating Committee and are updated periogigalresponse to changing regulatory
requirements, evolving corporate governance presgtinput from our stockholders and otherwise aunistances warrant. In 2013, consistent with
our commitment to strong corporate governance asglansiveness to our stockholders, the Board ardendeGuidelines on Governance to
incorporate a policy against tax gross-up arrangesnéormalizing our existing practice of not eirigrinto new tax gross-up arrangements with our
executive officers.

Each of our directors and employees, including@hief Executive Officer, our Chief Financial Officand our Chief Accounting Officer and
Controller, as well as each director and officeoof subsidiaries, is required to comply with owd€ of Ethics and Business Conduct, which
establishes legal and ethical standards for coimdpour business. Our Code of Ethics and BusinesglGct covers all significant areas of
professional conduct, including employment practio®nflicts of interest, unfair or unethical u§eorporate opportunities, protection of confidat
information and other company assets, compliande ayplicable laws and regulations, political aitiés and other public policy matters, and proper
and timely reporting of financial results. See dlsePublic Policy Matters.”

Our Guidelines on Governance and our Code of EdmcsBusiness Conduct are available in the CorpdBatvernance section of our websit
www.ventasreit.com/investor-relations/corporate-ggmance. We also provide a copy of our Guidelines on Goaace or our Code of Ethics and
Business Conduct, without charge, upon requestit@Corporate Secretary at Ventas, Inc., 353 NolankCStreet, Suite 3300, Chicago, Illinois
60654. Waivers from, and amendments to, our Codgtla€s and Business Conduct that apply to our {Ghecutive Officer, Chief Financial Offic
or persons performing similar functions will be &y posted on our websiteatvw.ventasreit.comThe information on our website is not a part of
this Proxy Statement.
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Transactions with Related Persons

Our Board has a written policy requiring that aransaction between us and any of our officerscthirs or their affiliates be approved by the
Audit Committee or the disinterested members oBbard. Our Code of Ethics and Business Conductires|our officers and directors to disclose
in writing to our General Counsel any existing oogosed transaction in which he or she has a parguerest, or in which there is or might appear
to be a conflict of interest by reason of his ar ¢mnnection to another business organization.@ameral Counsel reviews these matters with the
Presiding Director to determine whether the tratisacaises a conflict of interest that warrantse® and approval by the Audit Committee or the
disinterested members of the Board.

Transactionswith Mr. Pasquale

From July 2011 through December 2011, Mr. Pasceeieed as Senior Advisor to our Chief Executived@ffto facilitate the integration of
NHP with our company. Our agreement with Mr. Paggeatitled him to receive substantially the saenvegance benefits that he would h
received if he had resigned for “Good Reason” utieprior employment agreement with NHP. Purstatie terms of this agreement, in 2013,
Mr. Pasquale received approximately $2.0 milliopresenting certain severance benefits and defemegbensation, as well as continued medica
life insurance coverage and payment of certairdéivd equivalent rights. The disinterested membiettseoBoard approved the terms of Mr.
Pasquale’s agreement in connection with its appraivilne NHP acquisition.

Transactionswith Sutter Health

We own a newly developed MOB located on the Siedical Center—Castro Valley campus that is 10086éel by Sutter Health pursuant to
long-term triple-net leases. In 2013, Sutter Hepithl us aggregate annual rent of approximately 8#llion, which is less than one-tenth of one
percent (0.1%) of Sutter Health’s 2013 consolidapexss revenues. Mr. Reed, Senior Vice PresidehCinef Financial Officer of Sutter Health, has
served as a member of our Board since March 20@8b#&lieve the terms of the leases with Sutter Heak no less favorable to us than those
available from an unaffiliated party.

Risk Management

While management has primary responsibility foniifging and managing our exposure to risk, our iBlgalays an active role in overseeing
processes we establish to assess, monitor andateitigat exposure. The Board, directly and indiyegbrough its committees, routinely discusses
with management our significant enterprise risks @views the guidelines, policies and proceduresave in place to address those risks, such as
our approval process for acquisitions, dispositiang other investments. At Board and committee img®tdirectors receive information and in-
depth presentations from management and third-gaggrts and engage in comprehensive analysesi@onduk regarding specific areas of risk.
This process enables the Board to focus on thiegica financial, operational, legal, regulatorylarher risks that are most significant to us amd o
business in terms of likelihood and potential inted ensures that our enterprise risks are welkrgtood, mitigated to the extent reasonable and
consistent with the Board'’s view of our risk prefénd risk tolerance.

In addition to the overall risk oversight functiadministered directly by the Board, each of the iBu@ompensation, Nominating and
Investment Committees exercises its own oversiglated to the risks associated with the particidaponsibilities of that committee:

« the Audit Committee reviews financial, accougtand internal control risks and the mechanisnmuigin which we assess and manage
risk, in accordance with NYSE requirements, anddeaitain responsibilities with respect to our caampte programs, such as our Code of
Ethics and Business Conduct and Whistleblower Ralid Procedures;

+ the Compensation Committee, as discussed inegrdatail below, evaluates whether our compensatadicies and practices, as they
relate to both executive officers and employee®galy, encourage excessive risk-taking;

« the Nominating Committee focuses on risks relatecbtporate governance, board effectiveness araéssion planning; ai

» the Investment Committee is responsible for sgeing certain transaction-related risks, includirgreview of transactions in excess of
certain thresholds, with existing tenants, opegtoorrowers or managers, or that involve investmignnon-core assets.

The chairs of these committees report on such nsattehe full Board at each regularly scheduled®aneeting and other times as appropriate. We
believe that this division of responsibilities lietmost effective approach for identifying and adding the risks facing the company. Through
Ms. Cafaro’s service as Chief Executive Officer &ithirman, our Board
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leadership structure appropriately supports therdsaole in risk oversight by facilitating promattention by the Board and its committees to the
significant enterprise risks identified by managatrie our day-to-day operations.

Compensation Risk Assessment

As part of its risk oversight role, the Compensat@nmmittee annually considers whether our compgemspolicies and practices for all
employees, including our executive officers, cretes that are reasonably likely to have a matedaerse effect on our company. In conducting its
risk assessment in 2014 , the Compensation Conamitiéewed a report prepared by management regpodinexisting compensation plans and
programs, including our severance and change-itr@icarrangements, in the context of our businesksenvironment. In its review, the
Compensation Committee noted several design featfreur compensation programs that reduce théHided of excessive risk-taking, including,
without limitation:

* A balanced mix of cash and equity compensatiith avstrong emphasis on performance-based annddbagterm incentive award
* Multiple performance metrics selected in the contéour business strategy and often in tensioh wéch othe

* Regular review of comparative compensation tataaintain competitive compensation levels infighour industry, size and
performance;

* Annual and londerm incentive award opportunities that do not devminimum guaranteed payouts, are based on & @ngerformanc
outcomes and plotted along a continuum, and hgweethpayouts, subject in all cases to the Compensabmmittee’s and the
independent Board members’ overall assessmentrfarpeance;

» Equity compensation weighted more heavily towaesbtricted stock than stock options to provideatgr incentive to create and preserve
long-term stockholder value;

» Equity incentive awards granted for prior-yearfprmance with multitear vesting schedules to enhance reter
*  Minimum stock ownership guidelines that aligreeutive officers with longerm stockholder interests; &

» Restrictions on engaging in derivative and otiexiging transactions in our securities and onihgldur securities in margin accounts or
otherwise pledging our securities to secure loans.

Based on its evaluation, the Compensation Commiliééermined, in its reasonable business judgmieait,aur compensation practices and
policies for all employees do not create risks Hratreasonably likely to have a material adveffezteon our company and instead promote
behaviors that support long-term sustainability arwdtkholder value creation.

Public Policy Matters

We are committed to ethical business conduct apeaour directors, officers and employees to aitt imtegrity and to conduct themselves
and our business in a way that protects our reipat&tr fairness and honesty. Consistent with thegeciples and our Code of Ethics and Business
Conduct, we have established the policies andipesctiescribed below with respect to political cimottions and other public policy matters.

Palitical Contributions and Expenditures

We do not use corporate funds or resources foctdb@ntributions to political candidates, partie€ampaigns. Corporate resources include
non-financial donations, such as the use of oupgmty in a political campaign or our employees’ aéork time and telephones to solicit for a
political cause or candidate.

Public Policy Advocacy

We do not have a political action committee. Howgwe may advocate a position, express a viewka ¢tgher appropriate action with respect
to legislative or political matters affecting owwmnepany or our interests. We may also ask our enggl®yo make personal contact with governmental
officials or to write letters to present our pasition specific issues. Any such advocacy is dorm®inpliance with applicable laws and regulations.

Individual Political Activity

We believe that our directors, officers and empésybkave rights and responsibilities to participateolitical activities as citizens, including



voting in elections, keeping informed on politica&tters, serving on civic bodies and contributingricially to, and participating in the
campaigns of, the political candidates of theiriceoAccordingly, our directors, officers and emy@es are not constrained from engaging in poli
activities, making political contributions, expragspolitical
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views or taking action on any political or legislatmatter, so long as they are acting in theiiviiddial capacity, on their own time and at theirow
expense. Directors, officers and employees actirigeir individual capacity must not give the ings®n that they are speaking on our behalf or
representing Ventas in such activities.

Relationships with Government Officials

Our directors, officers and employees may not nag&ireny relationship or take any action with respegublic officials that could impugn our
integrity or reputation. In particular, our direcgpofficers and employees may not offer, promisgiwe anything of value, including payments,
entertainment and gifts, to any government offia@ahployee, agent or other intermediary of the éthbtates government or any domestic or foreign
government.

OUR EXECUTIVE OFFICERS

Set forth below is certain biographical informatimmcerning each of our executive officers. Agesashfor all executive officers are as of the
date of the Annual Meeting.

Name, Age and Position Business Experience

Debra A. Cafaro, 56 Ms. Cafaro’s biographical information is set fomtthis Proxy Statement under “Proposals Requi¥ingr
Chairman and Chief Executive |Vote—Proposal 1: Election of Directors.”

Officer

Raymond J. Lewis, 49 Mr. Lewis has been our President since Novembe® 28& previously served as our Executive Vice Rleri
President and Chief Investment Officer from 2006 to NovemP@t0 and as our Senior Vice President and Chief

Investment Officer from 2002 to 2006. Prior to joig us in 2002, he was managing director of busines
development for GE Capital Healthcare Financial/i8es, a division of General Electric Capital Cagtmn
(“GECC"), which is a subsidiary of General Elect@orporation, where he led a team focused on meayet
portfolio acquisitions of healthcare assets. Betbeg, Mr. Lewis was Executive Vice President obliecare
Finance for Heller Financial, Inc. (which was acqdiby GECC in 2001), where he had primary resjbaitgi
for healthcare lending. Mr. Lewis is Chairman Emeviof the National Investment Center for the Senio
Housing & Care Industry (“NIC”). He is also currbn& member of the Executive Board of the American
Seniors Housing Association where he serves ag@egrand Treasurer on the Executive Committee.

John D. Cobb, 42 Mr. Cobb was named Executive Vice President an@fChivestment Officer in March 2013, after servag
Executive Vice President and |our Senior Vice President and Chief Investmentd@ffsince November 2010. From 2008 to 2010, he was|
Chief Investment Officer President and Chief Executive Officer of Senioektfyle Corporation, where he led the strategiactiva of a

9,000+ unit retirement company with over 3,400 exypés. Prior to that, he held various position$@E
Healthcare Financial Services, with the last b&egior Managing Director, where he led a team fedum
debt and equity investments of healthcare reateetéaling over $9 billion. Mr. Cobb has servedatirector
of NIC, and he is currently a member of the ExamuBoard of the American Seniors Housing Assoamtio

Todd W. Lillibridge, 58 Mr. Lillibridge joined us as Executive Vice PresieMedical Property Operations in July 2010.

Executive Vice President, Medic¢®Ir. Lillibridge also serves as President and Chieécutive Officer of our subsidiary, Lillibridge ldhcare
Property Operations; President [Services, Inc. (“Lillibridge”) where he is responsible for the strategic focuspriand overall leadership of ¢
and Chief Executive Officer, MOB operations. Prior to joining Lillibridge’s predessor in 1982, and subsequently establishinipiidye &
Lillibridge Healthcare Company, Mr. Lillibridge was employed by Baird & Wiar, Inc. of Chicago, lllinois, serving in the frestate
Services, Inc. finance group and the development division. Henseanber of the Economic Club of Chicago, the World
Presidents’ Organization of Chicago and the Boéafdiectors of the Joffrey Ballet.
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Name, Age and Position Business Experience

T. Richard Riney, 56 Mr. Riney has been our Executive Vice President@aderal Counsel since 1998, was named our Chief
Executive Vice President, Chief [Administrative Officer in 2007 and also served as @orporate Secretary from 1998 to 2012. From 1896
Administrative Officer and Genergl998, he served as Transactions Counsel for odepessor, Vencor, Inc. Prior to that, Mr. Rineycficed
Counsel law with the law firm of Hirn, Reed & Harper, whehnés areas of concentration were real estate arpbrate
finance. Mr. Riney serves on the Centre CollegsiBeat's Advisory Council. He is admitted to ther Ba
Kentucky and is a member of the National AssocietibReal Estate Investment Trusts (“NAREIT”).

Richard A. Schweinhart, 64 Mr. Schweinhart has been our Executive Vice Pregiedad Chief Financial Officer since 2006, priomtbich
Executive Vice President and Chjbk served as our Senior Vice President and Chiefrigial Officer from 2002 to 2006, after brieflyngeg as
Financial Officer a full-time consultant to Ventas. From 1998 to 2092 served as Senior Vice President and ChiehEiah

Officer for Kindred Healthcare, Inc. (NYSE: KND) here he was responsible for all financial aspettsen

company, including accounting, finance, purchasingyrance, tax, reimbursement and internal confnabr
to that, Mr. Schweinhart was Senior Vice Presiddriinance for HCA Inc. (“HCA”"), Chief Financial @fer
at Galen Health Care, Inc. (a spin-off of Humama (fHumana”)) prior to its acquisition by HCA a&&nior
Vice President of Finance at Humana. He is a GedtiPublic Accountant.

EXECUTIVE COMPENSATION

Compensation Committee Report

The Compensation Committee has reviewed and disdwggh management the following Compensation Bismn and Analysis and, basec
such review and discussion, has recommended Bdhed that the Compensation Discussion and Anabgsiscluded in this Proxy Statement.

COMPENSATION COMMITTEE

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

Compensation Discussion and Analysis

This Compensation Discussion and Analysis (“CD&#8scribes our 2013 compensation program for oncimal executive officer
(Ms. Cafaro), our principal financial officer (MBchweinhart) and our three other most highly coreptad executive officers during 2013
(Messrs. Lewis, Lillibridge and Riney) (collectiyelour “Named Executive Officers”). In particuldinjs CD&A explains the overall objectives of our
executive compensation program, how each elememiroéxecutive compensation program is designaatisfy those objectives, the policies
underlying our 2013 compensation program and tihepemsation awarded to our Named Executive Offitmr2013 . This discussion contains
forward-looking statements that are based on ourentiplans, considerations, expectations and mtations regarding future compensation
programs; however, future compensation prograntsibhadopt may differ materially from currently pteed programs.

Executive Summary

Through our executive compensation program, we sealract, retain and motivate talented execstaed link the compensation realized by
our executive officers to the achievement of finahand strategic company goals, as well as ind&idjoals. Our executive compensation
philosophy emphasizes variable pay over fixed pay, a significant portion of total direct compeiwais in the form of equity awards granted to
reward historical performance that vest over timpromote retention and alignment with stockholddue. We believe this approach to
performance-based compensation provides balancedtimes for our executive officers that align thieterests with the long-term interests of our
stockholders and discourage excessive risk-taking.
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2013 Compensation

In determining our Named Executive Officers’ indeatcompensation for 2013, the Compensation Coremiind the independent members of
the Board considered our strong financial and djmsral performance, including record profits, célslws and normalized FFO per share, while also
recognizing that our TSR for the one-year periodeehDecember 31, 2013 was below the median of @er group, our TSR for the thrgear perio
then ended was substantially at the median of ear group and our TSR for the ten-year period #reted was in the top quartile of our peer group.
The Compensation Committee and, in the case o€hief Executive Officer, the independent memberthefBoard exercised negative discretion on
the individual performance component of our Chiré&utive Officer’'s 2013 cash incentive award areldbalitative performance component of our
Named Executive Office’ 2013 long-term incentive awards to reduce theeadwalue of these awards, achieving stockholdgnmalent consistent
with the design of our compensation program. Assalt, the 2013 total direct compensation for ezfabur Named Executive Officers declined year
over year, with the compensation of our Chief ExiseuOfficer declining by more than 12%, to reflettained performance and promote alignment
with our stockholders.

The year-over-year changes in our Named Executffiee®s’ compensation are shown in the table belhich sets forth the individual
components of our Named Executive Officers’ tofegéct compensation for 2013, 2012 and 2011, caersistith the manner in which the Board
evaluates executive compensation and pay-for-peefoce. Ms. Cafaro’s and Mr. Lewis’s total directngensation declined more significantly than
that of our other Named Executive Officers to reffidne view of the Compensation Committee andtidependent members of the Board that Ms.
Cafaro’s and Mr. Lewis’s compensation should hdeegreatest alignment with our stockholders.

The table below aligns the value of our Named EtteeOfficers’ long-term equity incentive awardstiwvthe performance year for which they
were earned (e.g., long-term equity incentive awagranted in January 2014 for 2013 performancstzoe/n as 2013 compensation). This
presentation differs from the Summary Compensakaiie, which, due to SEC disclosure rules, discotsthe value of our Named Executive
Officers’ long-term equity incentive awards fronetperformance year for which they were earned,(lgg-term equity incentive awards granted in
January 2014 for 2013 performance will not be shawthe Summary Compensation Table until our 20d&yP Statement as 2014 compensation).
The table below supplements, and does not replae€&Summary Compensation Table.

Long-Term Equity Incentive Award

Annual Cash . .
Performance Incentive Restricted Stock Stock Options Total Direct Year-Over-Year
Year Salary Award # of Shares Value(1) # of Shares Value(1) Compensation(2) Change
D. Cafaro(3) 2013 $ 1,000,00 |$ 2,974,00. 58,81: |$ 3,622,85I 354,97 |$ 1,552,65 |$ 9,149,50. (12)%
2012 1,000,001 3,480,001 63,06¢ 4,158,001 175,73¢ 1,782,001 10,420,00
2011 915,00( 3,019,501 82,80¢ 4,611,601 182,56( 1,976,401 10,522,50
R. Lewis 2013 618,00( 1,293,16! 21,81 1,343,61. 131,64¢ 575,83« 3,830,611 7%
2012 600,00( 1,320,001 28,34¢ 1,869,001 78,99¢ 801,00( 4,590,00!
2011 498,00( 1,064,47! 30,98¢ 1,725,571 68,31( 739,53( 4,027,57!
T. Lillibridge 2013 412,00( 844,60( 9,93( 611,69¢ 59,93t 262,15¢ 2,130,45: (2)%
2012 400,00( 832,82: 9,68: 638,40( 26,98: 273,60( 2,144,82.
2011 375,00( 599,57: 11,31% 630,00( 24,93¢ 270,00( 1,874,57.
T.R. Riney 2013 463,50( 957,12¢ 11,17: 688,15¢ 67,42¢ 294,92! 2,403,71. ("%
2012 450,00( 924,00( 12,90( 850,50( 35,94¢ 364,50( 2,589,001
2011 381,00( 760,09 14,367 800,10( 31,67: 342,90( 2,284,09!
R. Schweinhart 2013 463,50( 924,68: 10,51¢ 647,60: 63,45: 277,54« 2,313,32! (4%
2012 450,00( 868,87! 11,46¢ 756,00( 31,95: 324,00( 2,398,87!
2011 407,00( 782,05: 15,34 854,70( 33,83t 366,30( 2,410,05

(1) Amounts shown represent the full grant datteviaue, calculated pursuant to Financial AccougtStandards Board (“FASB”) guidance relating tio ¥alue provisions for share-
based payments, of the restricted stock and stptiaroportions of each Named Executive Officersdeterm equity incentive award.

(2) Total direct compensation consists of basargaplus annual cash incentive awards and long-gguity incentive awards, and therefore excludesumts shown in the “All Other
Compensation” column of the 2013 Summary Compemsdtable.

(3) Ms. Cafaro’s 2011 total direct compensationledes the $8 million special equity incentive asivgranted to her in March 2011 that vests over yiz@rs because this award was not
related solely to performance in a single year. 3ecial equity incentive award was granted to stgper continued retention and in recognition ef superior long-term
performance and contributions to our success. Tdaddoes not view this award as a continuing featfiour executive compensation program.
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2013 Base SalaryFollowing a review of compensation data for peeith substantially similar roles and responsit@bt(as described below
under “—Compensation Consultant and Benchmarkireggh of Messrs. Lewis, Lillibridge, Riney and Selnhart received an increase in base
salary for 2013 to more closely align with marketnpetitive levels. Ms. Cafaro’s base salary waemened to be at the market median and
remained unchanged from 2012 to 2013.

2013 Cash Incentive Award#\s described below under “Elements of Our Comagos Program,” our Named Executive Officers reediv
cash incentive awards ranging from 83% to 98% eif ttespective maximum award opportunities for 268@8 primarily to our strong performance
relative to preestablished company financial goals (normalized pEOshare, acquisitions and fixed charge coveratig), which accounted for 65
of the 2013 cash incentive awards (35% in the o&8&r. Lillibridge; an additional 40% of Mr. Lillibdge’s 2013 cash incentive award was based on
the strong performance of our MOB operations). Wétspect to the remaining 35% of the 2013 cashiin@awards based on individual
performance (25% in the case of Mr. Lillibridgd)etCompensation Committee and, in the case of biaf Executive Officer, the independent
members of the Board determined that each Nameduixe Officer attained between target and maxinpariormance.

2013 LongTerm Incentive AwardsBased on the Compensation Commitemigoing consideration of market practices, ogirizss needs a
feedback from our stockholders, we modified ouigléarm incentive plan for 2013 such that 50% ofutakie of the long-term incentive awards was
determined based on performance with respect tegablished quantitative performance metrics (grilyyone- and three-year relative TSR) that
were not subject to discretion. The remaining 5p%\(iously 100%) of the value of the awards wagiheined based on qualitative evaluation of
pre-established financial, operational and strategifopmance factors that enabled the Compensationraitige and the independent members o
Board to use their discretion to evaluate our ss&@® preserving long-term stockholder value arading excessive risk-taking. The Compensation
Committee and the independent members of the Bueliglve that this 50/50 split between a formulaialeation of performance and a more
qualitative evaluation provided the appropriateemgve structure and balance to align interestsdrivé long-term stockholder value in 2013.

As described below under “Elements of Our Compémsdtrogram,” our Named Executive Officers receil@t-term incentive awards
ranging from 63% to 71% of their respective maximawmvard opportunities for 2013. Overall performanoghe performance goals (opear relativ:
TSR, three-year relative TSR and net debt to aglflisto forma EBITDA) under the quantitative porti{®d%) of the 2013 long-term incentive plan
approximated 50% of the maximum performance oppdstuWith respect to the portion (50%) of the 20@8g-term incentive plan based on a
qualitative evaluation of specific performance €asf the Compensation Committee and, in the caseroChief Executive Officer, the independent
members of the Board balanced our strong finamseidloperational performance in 2013 with considemadf our relative TSR performance and
determined that the Named Executive Officers hdneaed between target and maximum performance.

Compensation Policies and Practicés 2013, consistent with our commitment to streogporate governance and responsiveness to our
stockholders, our Board adopted a policy againsgtass-up arrangements, which formalized our eggtractice of not entering into new tax gross-
up arrangements with our executive officers, anthtaaned the following responsible compensation emgborate governance practices:

v' The structure of our executive compensation prografndes a balanced mix of cash and equity congt@rswith a strong emphasis on
performance-based incentive awards;

v" Our Named Executive Officergicentive award opportunities are capped, and ghgevof their awards is determined by the Compéns
Committee’s or the independent Board members’ assast of performance with respect to multiple penfance metrics, including TSR,
that promote stockholder value;

v' The long-term equity incentive awards earned byiamed Executive Officers for prior-year performamave time-based vesting
schedules to enhance retention and alignment witg-term stockholder value;

v' The competitiveness of our executive compensatiogram is assessed by comparison to the mediagyfigp of peer companies that
comparable to us in terms of enterprise value, gtazétpitalization and total assets;

v" Our Compensation Committee is comprised solelydépendent directors and annually engages an indepecompensation consultant
to advise on matters related to our executive corsgiBon program;

¥v" We maintain meaningful share ownership guidelimeotir executive officers and non-employee direxthat promote a long-term
stockholder perspective;

v" Our Compensation Committee annually reviews ancldises an assessment of the potential risks afomapensation policies and
practices for all employees;
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v" Our executive officers receive limited perquisiéesl other personal benefits that are not othergéserally available to all of our
employees; and

v" Our Securities Trading Policy and Procedures pitshdur executive officers and directors from eriggdn derivative and other hedging
transactions in our securities, and it restrictsexecutive officers and directors from holding sacurities in margin accounts or
otherwise pledging our securities to secure loaitfsowt the prior approval of the Audit Committee (@xecutive officer or director
pledged or held our securities in margin accoungg time during 2013 ).

Highlights of 2013 Performance

Ventas had an excellent year of financial perforoeain 2013, as we achieved record profits, casksfland normalized FFO per share by
executing on our business strategy and buildingiuqo three core strengths: making accretive imeests; raising capital; and managing our assets.
We grew internally from exceptional performanc@ur same-store portfolio and externally by sucedlys€ompleting approximately $2.3 billion of
diversifying investments since December 2012. Atgame time, we retained our significant finansiegngth and flexibility and improved our
attractive cost of capital. Our 2013 compensatiecisions reflected our Named Executive Officersitdbutions to our strong financial and
operational performance during the year, while agkedging that our one-year TSR was below the nmedfaour peer group and our thrgear TSk
was substantially at the median of our peer grwe to the role of relative TSR performance indb&ermination of our Named Executive Officers’
long-term incentive awards, the 2013 total direxhpensation of each of our Named Executive Offidedined from 2012, supporting our pay-for-
performance compensation philosophy and creatiggrakent with stockholders.

The highlights of our 2013 accomplishments incltitefollowing:
Financial Results

v" We delivered our 11 consecutive year of growth in normalized FFO, whittreased 9% to $1.2 billion, and our normaliz&®DFper
diluted share also rose 9% to $4.14. Excluding cash items, our normalized FFO per share growth1i8és.

v" Our cash flows from operations increased more #@ to $1.2 billion, and same-store cash NOI fartotal portfolio increased 5% year
over year. We generated over $300 million in fraghcflow after capital expenditures and dividends.

Investments and Portfolio

v' Our approximately $2.3 billion of diversifying insegnents since December 2012 improved our privaieapsets to 84% of our portfolio.

v We entered into lease renewals, new leases ocsateacts for all 89 licensed healthcare facilitemssed by Kindred whose lease terms
were up for renewal May 1, 2013, and we entereafenorable agreements with Kindred to extend ¢asés at a higher rental rate with
respect to 48 of the 108 licensed healthcare asdetse lease terms were originally scheduled tirexym April 30, 2015.

Liguidity, Capital Raising, Ratings and Balance &he

v" We ended the year with a strong balance sheet, minated by our fixed charge coverage ratio of 4Bc net debt to adjusted pro forma
EBITDA of 5.5x at December 31, 2013. The strendthuw balance sheet and our credit profile wasge@ed by Moody’s, which
upgraded our corporate credit rating to Baal (s)ablAugust 2013, and S&P, which upgraded our @a@te credit rating to BBB+ (stable)
in December 2013.

v" Our cash interest rate improved 30 basis pointajeaaised $1.6 billion of new capital through ib&uance of senior unsecured notes w
weighted average interest rate of 3.3% and a weibhverage initial maturity of 13.6 years. We &swoied and sold approximately 2.1
million shares of our common stock under our “a&-tharket” equity offering program at an averagegudf $69.42 per share for aggregate
net proceeds (after sales agent commissions) abrijppately $141.5 million.

v" We enhanced our liquidity, extended our debt méd¢srand improved our pricing compared to previgasiisting bank debt by entering
into a new $3.0 billion unsecured credit faciliepmprised of a $2.0 billion revolving credit fatjliand $1.0 billion in term loans.
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Returns and Dividends

v" Although our TSR for the one-year period ended Demer 31, 2013 was below the median of our peermama our TSR for the thrgeeal
period then ended was substantially at the medianropeer group due, in part, to changes in moypgtalicy and interest rate expectatic
that disproportionately affected the trading prioéthe three large-cap healthcare REITS’ commoaoksin 2013, we ranked first in
compound annual TSR among the large-cap healtiREarFEs for each of the one-, five- and ten-yeargusiended December 31, 2013 (-
7.6%, +16.6% and +15.4%, respectively) and twdode for the three-year period then ended (+7.4%).

v' We ranked third among our peer group and outpeddrthe S&P 500 index and the RMZ index in compoamaual TSR for the ten-year
period ended December 31, 2013. From January D, @0December 31, 2013, we delivered compound drirgR of 28.4%, which is
highest among our peer group.

v" We paid our common stockholders an annual casHetid of $2.735 per share, which represents a 16péase over 2012. For the last ten
years, our cash dividend has increased at a cordpamumual growth rate of 10%.

External Recognition

v" We were honored to be named one of the World’s Mdstired Real Estate CompaniesfByrtunemagazine
2013 Advisory Vote on Executive Compensation and Stockholder Outreach

The Board has determined that an advisory vot@pocve our executive compensation will be submittedur stockholders on an annual basis.
At our 2013 Annual Meeting of Stockholders, holdefspproximately 92% of the shares representédeatneeting voted to approve, on an advisory
basis, our executive compensation, an increaseooé than 25% from 2012. We believe the strong lefsupport for our compensation program in
2013 reflects (a) the strong alignment betweereaecutive pay and performance both in 2012 and loverer time periods (see chart below), (b) the
guantitative alignment between our executive pay/@arformance as measured by stockholder advisorpg and (c) the enhancements to our
compensation program that we disclosed in our 2008y statement following our broad stockholdereath efforts.

Strong Pay-for-Performance Alignment

I Bl CEO Total Direct Compensation ($000) 234
B VTR Indexed TSR 216

2008 2009 2010 20111 2012 2013
(TSR Base Year)

(1) Excludes special equity incentive award granted to Chief Executive Officer in 2011 that vests over five years
because this award was not related solely to performance in a single year.

In 2013, our compensation decisions once agaieaieftl strong alignment between pay and performdrespite our achievement of record
financial results, the total direct compensatiowf Chief Executive Officer declined more than 1@8ar over year as a result of the balance bel
formulaic and qualitative evaluations of performawnader our long-term
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incentive plan and recognition of our one- andekyear TSR performance. The chart above illustratiedong-term pay-for-performance alignment
by comparing our Chief Executive Officer’s totatetit compensation to our TSR performance (indeaed2008 base year) for each of the past five
years. This chart aligns the value of I-term equity incentive awards with the performapear for which they were earned (e.g., long-termitgqg
incentive awards granted in January 2014 for 268pmance are shown as 2013 compensation), censistth the manner in which the Board
evaluates compensation and pay-for-performancdigatsed in further detail in the supplementaldain page 21). However, it differs from the
Summary Compensation Table, which, due to SEC thegsrequire the full grant date fair value of ggawards to be included as compensation in
the year in which they were granted, disconne@s/#lue of our long-term equity incentive awardsrfrthe performance year in which they were
earned (e.g., long-term equity incentive awardsitgihin January 2014 for 2013 performance willm®shown in the Summary Compensation Table
until our 2015 Proxy Statement as 2014 compensjation

Prior to and in the months following our 2012 Anhhkeeting of Stockholders, we engaged in a broaceagch program to discuss our exect
compensation practices with our stockholders. Vdenled from these discussions that our stockholgksmsrally approve of the structure of our
executive compensation program and support thefgragerformance alignment we have consistently dematestr Nevertheless, reflecting the vi
our Board places on continuing and constructivelieek from our stockholders, we made certain erdrapats to our executive compensation
program in 2012 and the related disclosures iR6aB proxy statement, including:

v' Changes to the comparative group of peer compamitshe Compensation Committee and the indepemdentbers of the Board use for
compensation purposes to position us closer tongwian in terms of market capitalization, entegprialue and total assets in light of our
significant growth (see “Compensation Consultart Benchmarking” below);

v Changes to our benchmarking practices to targentdian (previously 68 percentile) of our comparative group of peer conigs (see
“Compensation Consultant and Benchmarking” belamy

v' Expansion of the disclosures in our CD&A regardimg performance metrics considered by the Compiens@bmmittee and the
independent members of the Board, including howehuetrics support our pay-for-performance philbgognd contribute to the
determination of our Named Executive Officers’ intbee awards (see “Elements of Our Compensatiogr@ro—Annual Cash Incentive
Compensation” and “—Long-Term Equity Incentive Cangation” below).

The Board also reviewed the structure of our lergatincentive plan in the context of its ongoingsideration of market practices, our
business needs and input from our stockholdersvitaitanding the fact that our long-term equityeintive awards historically have been 100%
performance-based, certain stockholders favoredra formula-driven approach to determining awaatofir Named Executive Officers. In
response to this feedback, we modified our longitiexcentive plan for 2013 such that 50% of the gadtiour Named Executive Officers’ long-term
equity incentive awards would be determined orbidmss of performance with respect to pre-estaldigiuantitative performance metrics (primarily
one- and three-year relative TSR) that were nojestito Compensation Committee or Board discrefidre other 50% of the value of the awards
would be determined on the basis of a qualitatixadetion of performance with respect to pre-esthbd financial, operational and strategic
performance factors that enabled the Compensationn@ttee and the independent members of the Boandd their discretion to evaluate our
success in preserving long-term stockholder vahgeavoiding excessive risk-taking.

The changes to our long-term incentive plan to lverize quantitative and qualitative evaluations @ffgrmance contributed to the continued
alignment of our pay with our performance in 20ABhough we performed well in relation to financraktrics over which our Named Executive
Officers have significant direct influence, the Gmmsation Committee and, in the case of our Chiethtive Officer, the independent members of
the Board utilized their discretion in evaluatiig specific performance factors under the qualiggpiortion of the 2013 long-term incentive plan to
take into account performance in other areas, dictpour one- and three-year relative TSR, andaedihe Named Executive Officers’ long-term
incentive awards to further emphasize stockholtignaent. This exercise of discretion contributedtdecline in each Named Executive Officer’s
total direct compensation from 2012.

In connection with our 2013 Annual Meeting of Stholders, we engaged in another broad outreach gmognd discussed our executive
compensation program with, or solicited feedbaoknfrinstitutional investors that held more than 6&%he outstanding shares of our common
stock. We invited our 30 largest stockholders tvjate their views about our executive compensatimgram, as well as our corporate governance
practices. Based on these discussions and theystugport of our stockholders at our 2013 Annuaétifey of Stockholders, we believe that the
changes described above addressed the constriegiligack we received in the course of our 201Xktder outreach. Moreover, the
Compensation Committee and the independent merobére Board have carefully evaluated our overadloaitive compensation program
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and believe that it is well designed to achieveahjectives of retaining talented executives andareling superior performance in the context of our
business risk environment.

Objectives of Our Compensation Program

We recognize that effective compensation strategyieritical to recruiting, incentivizing and rigliag key employees who contribute to our
long-term success and thereby create value fostogkholders. Accordingly, our compensation progiauhesigned to achieve the following primary
objectives:

v’ Attract, retain and motivate talented executives;
v' Link realized compensation to the achievement efgstablished financial and strategic company gaalsvell as individual goals;
v" Provide balanced incentives that do not promotessive risk-taking;

v" Retain sulfficient flexibility to permit our execus officers to manage risk and adjust appropriaieiyneet rapidly changing market and
business conditions;

v" Reward performance that meets or exceeds pre-is$tathlgoals while maintaining alignment with stoakiers;

v' Evaluate performance by balancing consideratiametfics over which management has significant dirdluence with market forces
(e.g., monetary policy and interest rate expeata)ithat management cannot control, but that imgtackholder value;

v" Encourage executives to become and remain longg&yokholders of Ventas; and

v' Maintain compensation and corporate governancdipeadhat support our goal of delivering consisteaperior total returns to
stockholders.

We align the interests of our executive officerd atockholders by maintaining a performance- amiezement-oriented environment that
provides executives with the opportunity to earmkaicompetitive levels of cash and equity compgasdor strong performance measured against
key financial and strategic goals that create Imwrg: stockholder value.

Compensation Consultant and Benchmarking

The Compensation Committee retained PM&P as itspeddent compensation consultant to advise itlethtlependent members of the
Board on matters related to our Named Executivec€@f’ compensation levels and program design @32 At the time of engagement in 2013, the
Compensation Committee reviewed PM&mMdependence, determined that PM&P met the imdigpeee criteria under the Compensation Comir
charter and determined that PM&P’s engagementdaiseconflict of interest.

In 2013 , PM&P provided the Compensation Committee the independent members of our Board with coatipa market data on
compensation practices and programs based onaltgsiof a group of peer companies (the “Compar&ampanies”) and provided guidance on
compensation trends and best practices. Usingrthiket data, PM&P advised the Compensation Comendttel the independent members of our
Board and made recommendations with respect ta@mogesign and setting base salaries and incestiaed opportunity levels for our executive
officers.

In determining 2013 compensation targets for ounbid Executive Officers, the Compensation Commiiteepnsultation with PM&P,
considered the competitive positioning of our exiseucompensation levels relative to compensatiata for the Comparable Companies with res
to the following components of pay: base salarigltannual compensation (base salary plus anncahtive awards); long-term incentives
(annualized expected value of long-term incentivaras); and total direct compensation (base salary annual incentive awards and annualized
expected value of long-term incentive awards).Qh3®, consistent with our compensation philosopig/targeted the median of the Comparable
Companies for each of these components. Our 20d@udx¥e compensation program was designed to delamapensation levels above or below
these targets if performance exceeded or failethieve the goals established for the annual argiterm incentive awards. We believe this
methodology is appropriate for our operating stne reflects the need to attract, retain and $titeje executive talent.

The group of Comparable Companies consists of RE#ar to us in terms of operations and FFO aslegally falling within a range of 50%
to 200% of our enterprise value, market capitalirasind total assets. The Compensation Committeealy reviews the Comparable Companies to
ensure that their size and operations remain cabfgto ours and may change the composition oftbep from time to time as appropriate. In
August 2012, the Compensation Committee approved
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the 15 companies identified below as the approp@aimparable Companies for 2013 compensation pespdsiese companies are the same
companies used by the Compensation Committee fti2 20mpensation purposes. The Comparable Compapeded compensation data for
executive positions with responsibilities similartireadth and scope to those of our executiveasfiand we believe these companies generally
competed with us for executive talent and stockéoidvestment in 2013 .

Ventas Approximates Median
of Compensation Peer Group

Enterprise Market Total
Value Capitalization Assets
$26.3 °26.7
$19.7 $20.1
$1 7.0 S1 5.5 I I
Il \entas Il Peer Median As of December 31, 2013 ($ in billions)

Peer Group includes AvalonBay Communities, Inc., Boston Properties, Inc., Brookfield
Office Properties, Inc., Equity Residential, General Growth Properties, Inc., HCP, Inc.,
Health Care REIT, Inc., Host Hotels & Resorts, Inc., Kimco Realty Corporation, Prologis
Inc., Public Storage, Inc., Simon Property Group, Inc., SL Green Realty Corp., The
Macerich Company and Vornado Realty Trust.

Elements of Our Compensation Program

For 2013 , the compensation provided to our exeeutfficers consisted of the same elements gegexadlilable to our non-executive officers,
namely base salary, annual cash incentive compenskingterm equity incentive compensation, and other gsitgs and benefits, each of whict
described in more detail below. Except as descrilmetbr “—2013 Advisory Vote on Executive Compermdtiabove, the structure of our executive
compensation program has remained consistent Verakeyears, and the Compensation Committee céyefohsidered the feedback we received
during our 2012 and 2013 stockholder outreach @rmgrin continuing this structure with limited chaag

Our executive compensation philosophy promotes@pemsation mix that emphasizes variable pay angtierm stockholder value. We
believe that an emphasis on incentive compensatiates greater alignment with the interests olstarkholders, ensures that our business strategy
is executed by decision-makers in a manner thaisieg on the creation of long-term value rather trdy short-term results, and encourages prudent
evaluation of risks. Accordingly, our compensatiructure is designed such that a significant portif Named Executive Officers’ total direct
compensation is in the form of equity awards grai@sed on historical performance that vest owee to promote retention and alignment with
stockholder value.

The following charts illustrate each Named Exeautdfficer's base salary, target annual cash incertbmpensation and target long-term
incentive compensation as a percentage of hisraahget total direct compensation for 2013 . Mafao’s and Mr. Lewis’s target total direct
compensation reflect a heavier weight on long-tertentive compensation because the Compensationmiiter believes that, due to their
leadership roles as our Chief Executive Officer Bnelsident, respectively, their compensation atrestshould reflect even greater alignment with
our stockholders.
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Total Direct Compensation (Target %)

Base Salary El Annual Cash Incentive Compensation
Hl | ong-Term Equity Incentive Compensation © Performance-Based Incentive Compensation

D. Cafaro R. Lewis T. Lillibridge, T.R. Riney and R. Schweinhart

Base Salary

The base salary payable to each Named ExecutiveeDffrovides a fixed component of compensationrigifects the executive’s position and
responsibilities. Base salary is generally targ&bespproximate the competitive market median ef@mparable Companies, but may deviate from
this target based on an individual’s sustainedguerénce, contributions, leadership, experiencegrtige and specific roles within our company as
compared to the benchmark data. The Compensatiom{@ttee reviews base salaries annually and may mdkestments to better match competi
market levels or to recognize an executive’s psitesl growth and development or increased respiitisis. The Compensation Committee also
considers the success of the Named Executive @fficgeveloping and executing our strategic plaxercising leadership and creating stockholder
value.

In determining 2013 base salaries for our Named&kee Officers, the Compensation Committee analyzase salary information of the
Comparable Companies contained in a report pregar&M&P. Although the Compensation Committee pdidally considers information from
REIT industry and other compensation surveys.atc@s primary emphasis on publicly available daimfthe Comparable Companies’ proxy
statements and other SEC filings, which is moraitéet by individual executive officer position thdre data typically provided in compensation
surveys.

For 2013, the Compensation Committee and, in #ise of the Chief Executive Officer, the independeembers of the Board approved the
following base salary increases for our Named EtteeOfficers:

Base Salary Year-Over-Year
2013 2012 % Change
D. Cafaro $ 1,000,001 |$ 1,000,00t —%
R. Lewis 618,00( 600,00( 3.(%
T. Lillibridge 412,00( 400,00( 3.(%
T.R. Riney 463,50( 450,00( 3.(%
R. Schweinhart 463,50( 450,00( 3.%

With these increases, each Named Executive Offi@13 base salary was positioned at or below rg@hmedian for the Comparable
Companies.

Annual Cash Incentive Compensation
We provide our Named Executive Officers with anwairopportunity to earn cash incentive awards étevement of prestablished compal
and individual goals. At or prior to the beginnioigeach performance year, the Compensation Conerdtte, in the case of our Chief Executive

Officer, the independent members of the Board agpspecific performance metrics, goals and weigjstind an award opportunity range
(expressed as multiples of base salary and comegmpto threshold, target and maximum levels ofggenance) for each Named Executive Officer.
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In 2013, our Named Executive Officers earned caséritive awards (as shown below) ranging from 88%886 of their respective maximum
award opportunities. We exceeded maximum performavrith respect to the company financial goals desdrbelow that accounted for 65% of the
cash incentive awards (75% in the case of Mr.lhillige), and the Compensation Committee and, ircéise of our Chief Executive Officer, the
independent members of the Board determined thiédrpgance with respect to the remaining 35% basemhdividual goals (25% in the case of Mr.
Lillibridge) was between target and maximum forledlamed Executive Officer. To strengthen alignniettiveen our Chief Executive Officer’s
compensation and stockholder value, the independentibers of the Board utilized their discretiomeduce the individual performance component
of Ms. Cafaro’s cash incentive award despite henstleadership and performance. As a result, M$§ai©'s 2013 cash incentive award, as a
percentage of her maximum award opportunity, waddtvest of our Named Executive Officers and reflda decline in dollar value of
approximately 15% compared to her 2012 cash ineeiativard.

Strong Performance on Financial Metrics; CEO Receives Lower
Percentage of Max to Strengthen Shareholder Alignment

201 8 Annual Cash |ncent|ve AWEII’dS Threshold Hl Target Hl Maximum W Actual
(as a multiple of base salary)
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D. Cafaro R. Lewis T. Lillibridge T.R. Riney R. Schweinhart
$2,974,001 or $1,293,165 or $844,600 or $957,128 or $924,683 or
83% of Maximum 93% of Maximum 98% of Maximum 98% of Maximum 95% of Maximum
Opportunity Opportunity Opportunity Opportunity Opportunity

Award Opportunities In December 2012, the Compensation Committeeiarile case of the Chief Executive Officer, thedpendent
members of the Board approved the 2013 annualinashtive award opportunities for our Named Exe@uifficers that are shown in the chart
above. The threshold, target and maximum levelsresssed as multiples of base salary, for each N&wredutive Officer did not change from 2012.
At these levels, each Named Executive Officer's2f@tget total annual compensation was positioned below the market median of the
Comparable Companies. However, Ms. Cafagrinual cash incentive opportunity was structwigtd greater leverage and a wider range of outci
than the annual cash incentive opportunities ofatlier Named Executive Officers, supporting the @ensation Committee’s view that the Chief
Executive Officer's compensation should be moreely aligned with stockholders than our other ekeeLofficers.

Performance Metrics Below is a summary of the annual cash incemgarformance metrics and goals approved by the @osgiion
Committee and the independent members of the Bodd@cember 2012 for 2013 performance, the relatigghting for each performance metric
and the rationale as to why each performance misten important component of our pay-for-perforgephilosophy. As a result of the
modifications to our long-term incentive plan f@13, the Compensation Committee determined thaqubetitative goals under our 2013 annual
cash incentive plan should focus on company firddmgmals and moved relative TSR performance tattantitative portion of the long-term
incentive plan while also retaining it as a spegiferformance factor under the qualitative portibthe long-term incentive plan. In addition, fixed
charge coverage ratio replaced net debt to prodadjusted EBITDA, which also moved to the quatitieaportion of our 2013 long-term incentive
plan.
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Consistent with our compensation philosophy, thE32§oals were determined taking into consideratianstrategic plan and designed to be
challenging but discourage excessive risk-takind@ermit our Named Executive Officers to adjustrappiately to meet rapidly changing market
and business conditions.

Metric :  Percentage increase in our normalized FFO per share
excluding non-cash items, for the year ended

December 31, 2013 compared to the year ended
December 31, 2012

Goals:  Threshold — 2%
Target — 4%
Maximum — 6%

Rationale: FFO is a common measure of operating performaorce f
REITs because it excludes, among other items,fthete
of gains and losses from real estate sales anéststk
depreciation and amortization to allow investorglgsts
and management to compare operating performance
among companies and across time periods on a tamisis
basis. A REIT’s FFO can have a significant impactie
trading price of its common stock and, therefaeTSR.
Normalized FFO is FFO excluding certain items, sagh
asset impairment expenses, non-cash income tag,item
deal costs and expenses, and gains and losses from
marking the value of derivative instruments to neark

Metric :  Acquisitions for the 13-month period ended Decembe

31, 2013 (new metric for 2013)
Goals: Threshold — $1.0 billion

Target — $1.5 billion
Maximum — $2.0 billion

Rationale: A key component of our business strategy is tevgand
diversify our portfolio and drive long-term stockter
value through improved earnings and accretive
acquisitions. Acquisition activity demonstrates ability
to identify and execute transactions that helpahdeae
this strategy and deliver value to our stockholders

Our Board determined that the 13-month period ended
December 31, 2013 was the appropriate measurement
period for this metric to align with the timing thfe
Board’s 2012 review of our strategic plan and ttigate
risk by promoting the completion of potential actidbns
as promptly as possible.

Metric :  Fixed charge coverage ratio as of December 31, 201

(new metric for 2013)
Goals: Threshold — 3.25x

Target — 3.50x
Maximum — 3.75x

Rationale: Fixed charge coverage ratio reflects the streafjtiur
balance sheet and our ability to generate sufficien
earnings to meet our debt obligations. A stronged
sheet — one element of our comprehensive risk
management program — is especially important for
REITs, which are required to distribute to stockleos a
substantial portion of their annual income. By ntaiimng
financial strength, we are able to preserve stolcldno
value, particularly during periods of economic dee|
and create additional value for stockholders bytinaing
to execute on our acquisition strategy.
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Metric :  Individual performance under management objective:

established for each Named Executive Officer

Goals: Individual objectives relate to areas of specmphasis
within the executive’s particular responsibilitixsd
duties, such as achieving certain cost, NOI ormaee
targets, completing certain IT systems convers@ns
installations, or achieving other extraordinaryausual
accomplishments or contributions, in light of ousiness
risk environment.

Rationale: A review of each Named Executive Officer's annual
accomplishments enables the Compensation Committee
and the independent members of the Board to eathat
specific contributions of the Named Executive Gdfito
our annual performance metrics and more closekypiy
to performance.

* Due to Mr. Lillibridge’s responsibility for thetrategic focus, vision and overall leadershipwf OB operations, 40% of his 2013 cash incentive
award was based on the 2013 financial performahoardMOB operations segment, 35% of his award based on the company financial goals
(normalized FFO per share, acquisitions and fixeatge coverage ratio in the same proportions discliabove), and 25% of his award was b
on his 2013 individual performance goals.

Actual Performance In the first quarter of the year following therformance year, each Named Executive Officer'operance is evaluated
with respect to the applicable company and indizigherformance metrics and goals to determine @heegl value of the individual’s annual cash
incentive award, if any, within the established elapportunity range.

For 2013, we exceeded maximum performance on dable company financial goals, as summarized below.

COMPANY FINANCIAL PERFORMANCE

Normalized FFO per Share Growth (35%): Our year-over-year normalized FFO per dilutedshexcluding norcash items, increased 11% fr
$3.60 to $3.99, exceeding the maximum performaoed g

Acquisitions (15%): We completed approximately $2.3 billion of acquisis (excluding the value of anticipated salesaafnl investments al
shares of our common stock we acquired in conneaetith the acquisition of certain private investrn@mds) during the 18ionth period ende
December 31, 2013, exceeding the maximum perforengoal.

Fixed Charge Coverage Ratio (15%): As of December 31, 2013, our fixed charge coveragjo was 4.50x, exceeding the maximum performe|
goal.

Our MOB operations segment also exceeded maximufarpgnce with respect to the 40% of Mr. Lillibrielg 2013 cash incentive award based on
segment performance.

In addition, the Compensation Committee and, incise of our Chief Executive Officer, the indepeatideembers of the Board evaluated the
individual performance of each Named Executive €@ffiwith respect to his or her specified individabjectives and determined that each of our
Named Executive Officers had achieved between tangd maximum performance. The significant accosmpfients considered by the Compens:i
Committee and the independent members of the Boardaluating our Named Executive Officers’ 2018fpenance and determining the individual
performance component of their 2013 annual cagniine awards are summarized below.
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INDIVIDUAL PERFORMANCE (35%)

D. Cafaro

v" Led successful execution of our strategy, driviegord financial results through internal growth apgroximately $2.3 billion of
acquisitions since December 2012 while maintaisiognd risk management and a strong balance sieemaroving our cost of capital

v" Worked with our investment team to prioritize ardjatiate potential investments and our asset mamagteteam on Kindred renewals and
other significant tenant, operator and manages#etions

¥v" Maintained and developed strong CEO-to-CEO relatiges with important customers, tenants and operataed represented Ventas in
significant industry groups

v' Consistently delivered our message and represéimectbmpany externally with investors, analystsdimand government officials, which
efforts contributed to Ventas being named one efMlorld’s Most Admired Real Estate Companied-bytune magazine and Ms. Cafaro
being named to All-American Executive Team by ligidnal Investor for three out of the last fouaye

v' Sustained highly skilled and productive leadersbigm and promoted culture of interdisciplinary teamk, analytic rigor, integrity,
excellence, continuous improvement, and commuricati

v" Optimized capital markets timing and execution

R. Lewis
v' Drove internal cash flow growth, including samerstblOl growth of 5.6% in our seniors housing opeaportfolio

v" Oversaw completion of 2013 Kindred renewals, inahitall 89 licensed healthcare assets leased byr&inghose lease terms were
scheduled to expire during the second quarter 8 2@ere renewed, sold or transitioned to new opesat

v" Managed successful negotiation of favorable agretsmeith Kindred to extend the leases at a highetal rate with respect to 48
properties whose lease terms were originally sdeeldo expire in April 2015

v Implemented Asset Management department reorgarizand process improvements

T. Lillibridge
v" Propelled strong financial performance of our M&#ment, including same-store cash NOI growth 7#63.

v' Oversaw nearly $200 million of MOB acquisitiongritig 2013

v' Focused on expense control and rate increasagprove margins in our sanstere stabilized portfolio to 67% in the fourth giea of 2013
compared with 64% in the fourth quarter of 2012

v' Spearheaded transition of 1.2 million square fé&M®©Bs to Lillibridge property management businesseverage scale, consistency an
performance of internal business
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R. Riney
v" Managed legal negotiations, documentation and digedce in connection with closing approximateB.3 billion of acquisitions since
December 2012

v" Responsible for legal aspects of 2013 Kindred ret®vin which all 89 licensed healthcare assetselkéy Kindred whose lease terms were
scheduled to expire during the second quarter b8 2@ere renewed, sold or transitioned to new opesats well as legal negotiation and
documentation of favorable agreements with Kindoeextend the leases at a higher rental rate wipect to 48 properties whose lease
terms were originally scheduled to expire in ARGIL5

v' Supervised all aspects of 2013 proxy statemensandessful annual meeting process, including eixterssockholder outreach on multiple
stockholder proposals

v' Created and implemented comprehensive healthcgnéatery compliance policy for our tenants, opersnd managers

v Supervised execution of approximately $1.6 billiorsenior notes offerings, negotiation and clogihgew $3.0 billion unsecured credit
facility and establishment of $750 million “at-th@arket” equity offering program

R. Schweinhart

v" Managed our liquidity and strengthened our balahet through leadership role on financing tramsast including issuance of $1.6 billign
of senior notes with a weighted average interegstof3.3% and a weighted average initial matwft{ 3.6 years, entrance into new $3.0
billion unsecured credit facility and establishmeh$750 million “at-the-market” equity offering ggram

v" Drove 30 basis point improvement in cash interatst through 2013 financing activities and repaynoéi$i764 million principal amount of
our senior notes and mortgage loans with a weightedage cash interest rate of 5.9%

v'Initiated credit and balance sheet actions thatritmried to credit ratings upgrades from Moody’sl 8&P
v" Led exceptional accounting team that facilitateshppt and reliable reporting of financial results

v' Completed expansion and realignment of IT departwith high quality team and implemented IT Projetznagement Office that
completed more than 40 Ventas projects in 2013

Earned Awards Based on our performance with respect to tmepamy financial metrics and our Named Executived®fs’ individual
performance summarized above, in January 2014 ¢thepensation Committee and, in the case of ourf@xecutive Officer, the independent
members of the Board approved 2013 cash incemieds ranging from 83% to 98% of the Named Exeeuf¥ficers’ respective maximum award
opportunities. The dollar value of each Named EseelOfficer’'s award is set forth in the “Non-Equincentive Plan Compensation” column of the
2013 Summary Compensation Table.

Long-Term Equity Incentive Compensation

The Compensation Committee believes that a sulistg@atrtion of each Named Executive Officer's compation should be in the form of long-
term equity incentive compensation. While the ahraah incentive plan rewards management actiatdnipact short-and mid-term performance,
the Compensation Committee recognizes that long-eguity incentive awards also serve the interafstgir stockholders by giving key employees
the opportunity to participate in the loterm appreciation of our common stock. Equity inb@nawards encourage management to create arair
stockholder value over longer periods because Wadire is directly attributable to changes in thiegpof our common stock over time. In addition,
equity awards promote management retention bedhaseull value cannot be realized until vestingcors, which generally requires continued
employment for multiple years. At or prior to theginning of each performance year, the Compens&@nmittee and, in the case of the Chief
Executive Officer, the independent members of tharB approve specific performance metrics, goasvegightings and a lontgrm incentive awal
opportunity range (expressed as multiples of bakeysand corresponding to threshold, target andman levels of performance) for each Named
Executive Officer.

In 2013, our Named Executive Officers earned largatincentive awards (as shown below) ranging f6@% to 71% of their respective
maximum award opportunities. Strengthening alignméth stockholders and reflecting our emphasipay-for-performance, TSR was the most
important factor in determining the amount of oamhed Executive Officers’ 2013 long-term incentiveaads as it (a) constituted 35% of the 50%
guantitative portion of the awards and (b) wasmapdrtant consideration under the remaining 50%itaide portion of the awards. Specifically, in
evaluating the performance factors under the quiadé portion of the 2013 long-term incentive pldre Compensation Committee and, in
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the case of our Chief Executive Officer, the indegent members of the Board balanced our strongdiahand operational performance in 2013

with consideration of our relative TSR performanghjch was below the median of our peer grouplierane-year period ended December 31, 2013
and substantially at the median of our peer grouphfe three-year period then ended. The rolelafive TSR in the determination of our Named
Executive Officers’ 2013 long-term incentive awacdsitributed to awards that were lower in valuenttiee 2012 awards. Year over year, Ms.
Cafaro’s long-term incentive award declined in dollalue approximately 13%. Her 2013 long-term itive® award represented 69% of her
maximum award opportunity, compared to her longatarcentive awards for the prior five years, whiskeraged 88% of her maximum award
opportunity.

2013 Long-Term Equity Incentive Awards hreshold I Target Meximum . Actuel
(as a multiple of base salary)
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Award Opportunities In December 2012, the Compensation Committeeiarile case of the Chief Executive Officer, thedpendent
members of the Board approved the 2013 long-temntyeincentive award opportunities shown in thertladove for our Named Executive Officers.
Ms. Cafaro’s and Mr. Lillibridge’s threshold, tatgend maximum long-term incentive award opportesitias multiples of their respective base
salaries, were adjusted in 2013 (from 1.75x, 3&fk 7.20x, respectively, for Ms. Cafaro and fro808, 1.60x and 2.40x, respectively, for Mr.
Lillibridge) to position their target total direcompensation closer to the market median for theg2oable Companies. The 2013 threshold, target
and maximum long-term incentive award opportunjtéessmultiples of base salary, for Messrs. LewisgRand Schweinhart did not change.

At the target levels shown above, each Named ExecQtficer's 2013 target total direct compensatiees positioned at or below the market
median of the Comparable Companies. Ms. Cafarals\in Lewis’s long-term incentive structures haveajer leverage and a wider range of
outcomes than the long-term incentive structuresuofother Named Executive Officers to reflect tiev of the Compensation Committee and the
independent members of the Board that our Chietkee Officer's and President's compensation dtmes should have even greater alignment
with our stockholders.

Performance Metrics Prior to the 2013 performance period, the loerga incentive award performance metrics approvethé Compensatic
Committee and the independent members of the Betated entirely to specific focus areas that @dywith our business strategy and then current
market conditions. While performance with respectdme of the metrics could be measured objectitleéyabsence of rigid goals and formulaic
determinations of performance allowed managemeatljost to meet rapidly changing market and busicesditions and to act in the best interests
of our company to create, and preserve, long-tetmevfor our stakeholders. This flexibility has bemiquely important to us because of the
volatility caused by increasing consolidation ie tiealthcare real estate industry in recent yeagsedictable changes in business models and
government reimbursement policies, our historichlfgh volume of
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acquisition activity, and the value to our businesgmely and effective capital markets executiom rapidly changing and volatile environment.
Compensation Committee and the independent merobére Board believe that rigid goals and formuldéterminations of performance may
increase compensation risk by encouraging a ndigous that may be inappropriate in light of thesguistry and strategic considerations and, for
reason, retained discretion within a pre-approvathéwork of financial, operational and strategidgrenance metrics under the long-term incentive
plan to evaluate performance qualitatively in thierg that actual performance and its effect onkstolcler value were higher or lower than a strict
guantitative approach might suggest. The Compems&@ommittee and the independent members of thedBusdieve that this approach was
instrumental in driving consistent, superior tattlurns to our stockholders and limiting risk irr executive compensation program.

In 2012, the Compensation Committee and the indigr@rmembers of the Board reviewed a market stadysed on long-term incentive plan
design and, in that context, assessed the lewdisofetion permitted in evaluating long-term pemnfance achieved by our Named Executive Officers.
Based on this assessment and feedback from olhstiders during our 2012 stockholder outreach mogrthe Board modified our 2013 long-term
incentive plan such that 50% of the value of oumid Executive Officers’ long-term equity incenta@ards was determined based on achievement
of pre-established quantitative performance me{pasnarily one- and three-year relative TSR) thvate not subject to Board discretion. However,
due to the importance of maintaining flexibility time evaluation of long-term performance, as disedsbove, the Compensation Committee and the
independent members of the Board retained diseretith respect to specific financial, operationadl atrategic performance factors that determined
the other 50% of the 2013 long-term equity incestiwards. Although the Compensation Committee lamdhdependent members of the Board
retained discretion to determine overall perforneander this portion of the long-term incentiverplmany of the specific performance factors were
evaluated based on objective, quantifiable measures

The Compensation Committee and the independent ersnol the Board believe that this 50/50 split leetwa formulaic evaluation of
performance and a more qualitative evaluation pledithe appropriate incentive structure and balémdeive long-term stockholder value and
discourage excessive risk-taking for the 2013 parémce period. For future performance periods, thihycontinue to evaluate our long-term
incentive plan in the context of our overall exéoeicompensation program, our business needs adthdek from our stockholders.

Below is a summary of the 2013 long-term incentiweard performance metrics and goals approved bgdmepensation Committee and the
independent members of the Board in December 2b&Z¢lative weighting for each performance metrid the rationale as to why each
performance metric is an important component ofgay-for-performance philosophy.

Metric :  Our TSR for the one-year period ended December 31
2013 relative to the TSR of the Comparable Compans

for the same period
Goals: Threshold — 25th percentile

Target — 50th percentile
Maximum — 80th percentile

Rationale: TSR is the most direct measure of our creation and
preservation of stockholder value. By relying orlative
measure of our TSR performance, our Board mitigdies
impact of broader market or industry trends thahdb
directly reflect our actual performance.

Metric :  Our TSR for the three-year period ended December
31, 2013 relative to the TSR of the Comparable

Companies for the same period

Goals: Threshold — 25th percentile
Target — 50th percentile
Maximum — 80th percentile

Rationale: Same as for one-year TSR, but we place greatefhiven
three-year TSR performance to reflect our focusoog-
term stockholder value and mitigate the impact of
temporary fluctuations in our stock price that ao¢
present over longer time periods.
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Metric :

Net debt to adjusted pro forma EBITDA as of
December 31, 2013

Goals: Threshold — 6.00x
Target — 5.75x
Maximum — 5.50x
Rationale: Net debt to adjusted pro forma EBITDA reflects the

strength of our balance sheet and our ability twegate
sufficient earnings to meet our debt obligationstiong
balance sheet — one element of our comprehensike ri
management program — is especially important for
REITs, which are required to distribute to stockleot a
substantial portion of their annual income. By ntaiimng
financial strength, we are able to preserve stolddno
value, particularly during periods of economic dee|
and create additional value for stockholders bytinaing
to execute on our acquisition strategy.

Metric :

Qualitative evaluation of specific performance faatrs
subject to Compensation Committee and Board

discretion. Focus areas are selected to drive lorigrm
stockholder value and discourage excessive risk-taig
with the ability to recognize individual contributi ons.

Focus |Relative TSR (most important factor for 2013)
Areas
Capital Markets Efficiency
_ Enterprise Risk Management
m %Irgtlgnce External Growth
fgr 2013 |Maintaining a High-Performance Team
Optimize Same-Store Cash Flow Growth
Results Driven Culture of Excellence & Collaboratio
Effective Communication & Sound Decision Making
_ Effective External Stakeholder Relationships
ImM%?tlng(l:e Dispositions, Loan Repayments & Capital Recycling
fgr 2013 |Management of Special Situations
Succession Planning & Personnel Development
Values, Reputation & Industry Leadership
Lower |Effective Integration of Acquired Organizations
Importance (IT/Systems
for 2013  |process Effectiveness & Continuous Improvement

Actual Performance In the first quarter of 2014, the CompensaGmmmittee and the independent members of the Buaefully evaluate:
each Named Executive Officer's performance witlpees to the pre-established performance metriceuiing 2013 long-term incentive plan in the
context of the macroeconomic environment and c@ditin the healthcare REIT industry to determmeaarned value of each Named Executive
Officer's award, if any, within the applicable awlapportunity range.
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Our performance with respect to the quantitativégomance metrics (50%) is summarized below:

QUANTITATIVE PERFORMANCE METRICS (50%)

One-Year Relative TSR (15%):For the year ended December 31, 2013, our TSR.8%s Tanked us 13th out of the 16 Comparable Conggani
just below the threshold performance goal. Thisgrerance level resulted in no award for this metric

Three-Year Relative TSR (20%): For the three-year period ended December 31,,20k3xompound annual TSR of +7.4% ranked us 10tloh
the 16 Comparable Companies, above the threshdidrpence goal and slightly below the target perfance goal. This performance level resulted
in a below target award for this metric.

Net Debt to Adjusted Pro Forma EBITDA (15%): As of December 31, 2013, our net debt to adjustedorma EBITDA was 5.54x, slightly

below the maximum performance goal and well abbeetarget performance goal. This performance Imallted in a below maximum award fo
this metric.

In evaluating the specific performance factors urde qualitative portion (50%) of the 2013 longatencentive plan, the Compensation
Committee and, in the case of our Chief Executiffic€r, the independent members of the Board ddterdithat our Named Executive Officers had
achieved near maximum performance overall basexzliostrong financial and operational performandailevalso giving consideration to our
relative TSR performance, which was below the medfeour peer group for the one-year period endedenber 31, 2013 and substantially at the
median of our peer group for the three-year pettieth ended due, in part, to changes in monetaigypahd interest rate expectations that
disproportionately affected the trading priceshef large-cap healthcare REITs’ common stock in 2883ed on this evaluation of the performance
factors, including TSR for medium- and long-termipas, the Compensation Committee and the indepgndembers of the Board determined to
award less than maximum performance on the quabtabrtion of the long-term incentive awards irl3PDemphasizing strong alignment with the
plan’s objective of creating and maintaining staakler value. Accordingly, after adjustments toeeflindividual contributions to our performance,
the Compensation Committee and the independent ersnob the Board determined that the Named Exee@ifficers had earned between 76% and
92% of their respective maximum opportunities andalitative portion of the 2013 long-term inceatawards.

In determining that we had achieved near maximurfopeance overall with respect to the specific perfance factors under the gqualitative
portion of the long-term incentive plan, the Congstion Committee and the independent members @dhed did not assign a specific weight to
any single factor, but grouped the performanceofadibgether based on relative importance and wéyeonsidered our performance and
accomplishments with respect to each factor, warehsummarized below. The Compensation Committdetenindependent members of the Board
evaluated many of these factors by reference tectibe measures of our performance.

HIGH IMPORTANCE PERFORMANCE FACTORS FOR 2013
Relative TSR; Capital Markets Efficiency; Enterprise Risk Management; External Growth; Maintaining a High-Performance Team;

Optimize Same-Store Cash Flow Growth; Results Drive Culture of Excellence & Collaboration
Accomplishments:

4 Our TSR for the one-year period ended Decer8bep013 was below the median of our peer groupcamd SR for the three-year
period then ended was substantially at the medianropeer group; however, we ranked first in commbannual TSR among the largep
healthcare REITs for each of the one-, five- amdytear periods ended December 31, 2013 (-7.6%6%1@nd +15.4%, respectively) an
two of three for the three-year period ended Deceer8h, 2013 (+7.4%)

v Issuance of $1.6 billion aggregate principal amafrsenior notes at weighted average interestafade3% and weighted average initial
maturity of 13.6 years; Entrance into new $3.0dnillunsecured credit facility, which extended mities and reduced spreads; Ratings
upgrades from Moody’s and S&P

v' Strong same-store cash flow growth; Growth in senimusing operating portfolio same-store NOI 686, Favorable agreements with

Kindred to extend the leases at a higher rentalwéth respect to 48 of the 108 licensed healthaasets whose lease terms were originally

scheduled to expire on April 30, 2015

Total acquisitions of approximately $2.3 bifliduring 13-month period ended December 31, 20dfrdved our private pay assets to

84% of our portfolio

Implementation of business impact analysisribical business processes; Enhanced processquacellures for regular risk assessment
and mitigation; Increased enterprise training opputies and improved systems

Targeted project assignments for high-perfogr@mployees; Establishment of new development gesseand training opportunities

Established inter-department initiatives andl deams to optimize outcomes; Promoted consisgantiting and hiring through interviefv
training; Successful continuation of employee oafding and training processes

1=
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MEDIUM IMPORTANCE PERFORMANCE FACTORS FOR 2013
Effective Communication & Sound Decision Making; Efective External Stakeholder Relationships; Disposions, Loan Repayments &

Capital Recycling; Management of Special SituationsSuccession Planning & Personnel Development; Vads, Reputation & Industry
Leadership

Accomplishments:

Opportunistic capital raises and debt repaymemtisstinengthened liquidity, reduced secured debi@mdred aggregate interest burden

Improvement in content and style of all-emplyemmunications; Build out, restructuring and otidstion of certain IT, Asset
Management and Accounting functions to supportrenite growth

Broad outreach to institutional investors imgection with annual meeting; Organized propertygavith investors in Arizona and
California

Asset sales and loan repayments of $358 miflimth various lease renewals and modifications
Named one of the World’s Most Admired Real EstabenPanies by Fortune magazine and one of Healttsbiettest 40 of the Industry’s
Fastest Growing Firms by Modern Healthcare; Redagnbf Ms. Cafaro by being voted to the Institub Investor All-American
Executive Team for the third time in four years

AN N N NN

LOWER IMPORTANCE PERFORMANCE FACTORS FOR 2013

Effective Integration of Acquired Organizations; IT/Systems; Process Effectiveness & Continuous Imprement
Accomplishments:

v Finalized integration with Cogdell Spencer (@ced in 2012); 16 acquired seniors housing comtiessuccessfully transitioned and
integrated into Atria platform

v Completed expansion of IT department with rirent and on-boarding of new team members; Impi®ystem availability, data
security and scalability of IT infrastructure

v Hired Director of Process Improvements; |déadifand refined process improvements to Human Ressprocesses; Enhanced Asse
Management centralized data tracking system

—

Earned Awards Based on the foregoing, in January 2014, thagamsation Committee and, in the case of our Ghietutive Officer, the
independent members of the Board approved 2013tkmng incentive awards ranging from 63% to 71%hef Named Executive Officers’ respective
maximum award opportunities. For 2013, long-teroeimtive awards consisted of equity awards in tine fof stock options and shares of restricted
stock granted pursuant to our 2012 Incentive Plae. Compensation Committee determined that 70%eofalue of the earned 2013 long-term
equity incentive awards should be granted in thnfof shares of restricted stock and 30% shoulgrbated in the form of stock options. The
Compensation Committee believes that restricteckstohich is the most prevalent form of long-temmeéntive compensation among the Comparable
Companies, provides a stronger incentive to craatiepreserve long-term stockholder value and, thereweighted the 2013 long-term incentive
awards more heavily toward restricted stock.

The long-term incentive awards granted to our Nafrestutive Officers in January 2014 for 2013 parfance vest in three equal annual
installments, beginning on the date of grant, ekteggt Mr. Schweinhart's long-term equity incentasard will vest in a single installment on the
third anniversary of the grant date. The stockangtigranted to our Named Executive Officers in dan2014 for 2013 performance are subject to a
ten-year term, and the stock option exercise psitke closing price of our common stock on thesddtgrant.

Shares of restricted stock and stock options aetgd to our Named Executive Officers, other thenGhief Executive Officer, on the date that
the Compensation Committee meets to review ouopednce and determine the value of the long-temitecentive awards. Shares of restricted
stock and stock options are granted to our Chiefchtive Officer on the date that the independemhbes of the Board meet to review and approve
the Compensation Committee’s recommendations wipect to the value of the Chief Executive Offiséong-term equity incentive award.
Typically, these meetings of the Compensation Cdiemiand the independent members of the Boardeddeoh the same day.

Unlike other companies that grant equity awarda @nospective basis prior to performance, our l@mgt incentive plan is backward-looking
such that equity awards are granted following #itesfaction of specified performance goals. Simitaour annual cash incentive awards, the grant
and value of our long-term equity incentive awaads approved at the beginning of each fiscal yrdrdetermined solely by performance achieved
through the preceding fiscal year. If threshold@@nance has not been achieved with respect tofarpgnce goal for a particular performance
period, the portion of the longrm incentive awards based on that performanckigioat granted for that period. Therefore, attilee of their gran
our long-term equity incentive awards have beely érned and are not subject to additional peréorce-based vesting requirements. While these
awards do vest over multiple years to promote teterand
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alignment with stockholder value, the Compensaiommittee and the independent members of the Buogrelve that the imposition of additional
vesting requirements based on future performanagdame inequitable and would hinder the competitegs of our executive compensation prog
Due to the retrospective nature of our long-teroetive plan and the SEC's disclosure rules, the@&thExecutive Officers’ 2013 long-term
incentive awards do not appear in the 2013 Summ@argpensation Table, but will be reflected in need&ys Summary Compensation Table as
restricted stock and stock option awards granteDi.

Other Benefits and Perquisites

Our Named Executive Officers are generally eligtol@articipate in the same benefit programs thebffer to other employees. In 2013 , we
provided the following significant benefits to amployees, including our Named Executive Officers:

* Health, dental and vision insurance (of whichpaé& 90% of the premium in 2033
» Short-term disability, longerm disability and life insurance coverage (atost to the employee); a

* Participation in a 401(k) plan (to which we madatching contributions up to 3.5% of the emplogd®se salary, up to the federal limit,
in 2013).

We believe these benefits are competitive with aenarket practices. In addition, we provide ciertamited perquisites and other benefits to attrac
and retain superior employees for key positiong @hly perquisites and benefits provided to our BaiExecutive Officers in 2013 that were not
otherwise available to all employees consistedwfplemental disability and life insurance covermgeMs. Cafaro; and reimbursement for the cost
of parking and membership in certain professiondl social organizations for Mr. Lillibridge. The @pensation Committee periodically reviews the
perquisites and other personal benefits providezhtth Named Executive Officer and has determinattiiey are consistent with current market
practice. Except for the eligibility to participate and our matching contributions to, the 40X{l@n, as described above, we do not provide our
Named Executive Officers with any retirement betse

Severance Benefits

Our Named Executive Officers are entitled to reeeigverance benefits under existing agreementsagrtain qualifying terminations of
employment (subject to any required payment delagyant to Section 409A of the Code). Generallgs¢hseverance arrangements support
executive retention and continuity of managemedt@ovide replacement income if an executive isiteated involuntarily other than for cause.

None of our executive officers is entitled to sewere benefits solely upon a change of control ofcompany. Moreover, our Chief Executive
Officer is not entitled to any tax gross-ups wigspect to payments made in connection with a chahgentrol. Although longstanding legacy
arrangements with Messrs. Lewis, Riney and Schvegintvhich have not been amended for several ye#rsr than the amendment of Mr. Riney’s
change-in-control severance agreement in 201 Jirtorete a “modified single trigger” change of cantfprovision), do provide certain tax gross-ups
with respect to payments made in connection withange of control, no such gross-up payment woale lbeen payable to any of our Named
Executive Officers under the scenarios and assomppresented under “—Potential Payments Upon hation or Change of Controifi this Prox)
Statement. At the time we entered into each sueimgement, the Compensation Committee considesegddtential severance benefits, including
any potential tax gross-up, to be necessary tacthnd retain top executives and, based on thketnewmpensation analyses of the Compensation
Committee’s independent compensation consultatie toonsistent with then current competitive maghkattices. Our employment agreement with
Mr. Lillibridge, entered into in 2010, does not pide for any tax gross-up payments in connectiah wichange of control.

In 2013, consistent with our commitment to strongoorate governance and responsiveness to ourhstioieks, the Board adopted a policy
against tax gross-up arrangements, which formalizgdexisting practice of not entering into new ¢gagss-up arrangements with our executive
officers.

Tax Considerations

Section 162(m) of the Code places a limit of $lliorilon the amount of compensation that we may deiduany year with respect to each
Named Executive Officer other than our Chief Finah©fficer, unless the compensation is perform-based compensation and meets certain other
requirements, as described in Section 162(m) amdeflated regulations. We may consider qualificafar deductibility under Section 162(m) for
compensation paid to our Named Executive OfficBhe Compensation Committee believes, howeverahiaéxecutive compensation program
should be flexible, maximize our ability to rectuittain and reward high-performing executives prmmote varying corporate goals. Accordingly,
the
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Compensation Committee may approve compensatidrexcaeds the $1 million limit or does not otherwiseet the requirements of Section 162
Minimum Share Ownership Guidelines for Executive Officers

Our minimum share ownership guidelines require ea@tutive officer to maintain a minimum equity é@&stment in our company based upon a
multiple (five times, in the case of the Chief Extdee Officer, and three times, in the case obéler executive officers) of his or her base saddry
the time his or her compliance with the guidelireesvaluated. Each executive officer must achigeentiinimum equity investment within five years
from the date he or she first becomes subjecte@tlhidelines and, until such time, must retaireast 60% of the shares of our common stock grantec
to the executive officer or purchased by the exeeudfficer through the exercise of stock optiofise independent members of the Board annually
review each executive officer's compliance with thedelines as of July 1. All of our executive offis are currently in compliance with the
minimum share ownership guidelines. Except as destrabove, our minimum share ownership guidelaresour 2012 Incentive Plan do not req
a minimum holding period for stock options, reg&étstock or other equity grants.

Recoupment Policy

In 2014, the Board adopted a Policy for Recouproéhtcentive Compensation that applies to our etteewfficers. Pursuant to this policy, if
we are required to prepare an accounting restatetsiierto our material noncompliance with any firaheporting requirement, then the
Compensation Committee may require any executifieenfto repay to Ventas all or any portion of angentive compensation received by the
executive officer during the preceding thyggar period that exceeds the amount he or she viavid received if the incentive compensation hah
calculated based on the restated financial results.

Following the SEC’s adoption of final rules regaigliexecutive compensation recoupment policies puntsio the Dodd-Frank Wall Street
Reform and Consumer Protection Act, we will consiled adopt amendments to our recoupment policgeaded to comply with the final rules.
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Compensation Tables

2013 summary Compensation Table

The following table sets forth the compensationraled or paid to, or earned by, each of our Namesttiive Officers during 2013, 2012 and
2011, which includes equity incentive awards gedrih each such year that were earned for perfazengmthe prior year (for supplemental
information regarding the total direct compensatamed by the Named Executive Officers for 203opmance, see “Compensation Discussion
and Analysis” above):

Non-Equity
Stock Option Incentive Plan All Other
SEIERY Bonus Awards(1) Awards(1) Compensation(2) Compensation(3) Total

Name and Principal Position %) %) %) %) %) (6] %)

D. Cafaro 2013 $ 1,000,00 |$ — |$ 4,158,000 |$ 1,782,000 |$ 2,974,00. ($ 46,04( |$ 9,960,04
Chairman of the Board and 2012 1,000,00i — 4,611,601 1,976,401 3,480,001 71,31¢ 11,139,31
Chief Executive Officer

2011 915,00( — 12,567,50 1,957,501 3,019,501 39,33! 18,498,83

R. Lewis 2013 618,00( — 1,869,00! 801,00( 1,293,16! 9,497 4,590,66:

President 2012 600,00( — 1,725,57! 739,53 1,320,001 39,53 4,424,63
2011 498,00( — 1,617,67 693,28( 1,064,47! 7,391 3,880,82.

T. Lillibridge 2013 412,00( — 638,40( 273,60( 844,60( 31,49¢ 2,200,09!
Executive Vice President,

Medical Property Operations; 2012 400,00( — 630,00!( 270,001 832,82 39,43« 2,172,25!
President and Chief Executive

Officer, Lillibridge Healthcare 2011 375,00( — 211,72¢ 90,74( 599,57: 30,54¢ 1,307,58!
Services, Inc.

T.R. Riney 2013 463,50( — 850,50( 364,50( 957,12¢ 9,497 2,645,12!
Executive Vice President, .
Chief Administrative Officer 2012 450,00( — 800,10( 342,90( 924,00( 9,23¢ 2,526,23
and General Counsel 2011 381,00( — 777,00( 333,00( 760,09! 7,391 2,258,48

R. Schweinhart 2013 463,50( — 756,00( 324,00( 924,68: 9,497 2,477,68!
Executive Vice President 2012 450,00( — 854,701 366,301 868,87 9,23¢ 2,549,11;
and Chief Financial Officer

2011 407,00( — 829,50( 355,50( 782,05: 7,391 2,381,44.

(1) The amounts shown in ttock AwardsandOption Awards columns reflect the full grant date fair value loé trestricted stock and stock options granted td\@amed Executive
Officers in 2013, 2012 and 2011 for prior-yearfpemance, calculated pursuant to FASB guidancdingldo fair value provisions for share-based paytseThe amount shown in
the Stock Awards column for Ms. Cafaro in 2011 inlgls the $8 million special equity incentive awgranted to her in March 2011 that vests over figarg to support her
continued retention and in recognition of her sigrdong-term performance and contributions to our succ@ss.Note 12 of the Notes to Consolidated FinaiStetements include
in our Annual Report on Form 10-K for the year eh@ecember 31, 2013 for a discussion of the releassumptions used in calculating grant date faliner. For further
information on these awards, see the 2013 GrarfdaofBased Awards Table and 2013 Outstanding ¥duitards at Fiscal Year-End Table included in fisxy Statement. In
accordance with SEC rules, restricted stock anckstptions granted in 2014 to our Named Executiffic@s for 2013 performance are not shown in th&@2Summary
Compensation Table.

(2) The amounts shown in th®n-Equity Incentive Plan Compensationcolumn reflect annual cash incentive awards eabyealir Named Executive Officers for performance in
2013, 2012 and 2011 .

(3) The amounts shown in tidl Other Compensation column for 2013 include: supplemental disabilitgirance premiums (in the amount of $32,546 ) apglsmental life
insurance premiums paid on behalf of Ms. Cafarougrterm life insurance premiums paid on behatiuefNamed Executive Officers; reimbursement forgagment of taxes
relating to such group term life insurance for [@sfaro; our matching contributions to the Nameddexige Officers’ 401(k) plan accounts; and reimiemngnt for the cost of
parking and membership in certain professionalsouial organizations for Mr. Lillibridge.
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2013 Grants of Plan-Based Awards Table

The following table provides additional informatioglating to grants of plan-based awards made tdNamed Executive Officers during 2013

All
Other All Other

Estimated Possible Payouts Under Estimated Future Payouts Under Stock Option
Non-Equity Incentive Plan Awards Equity Incentive Plan Awards

Awards: Awards: Exercise
Number of ~ Number of or Base
Shares of Securities Price of
Stock or Underlying Option
Threshold Target Maximum  Threshold Target Maximum Units(1) Options(2)  Awards(3)

(%) (%) (%) (%) (%) (%) (#) (#) ($/Sh)
D. Cafaro — (5) [$ 800,00( |$ 1,600,000 [$ 3,600,000 |$ — |3 — s — — — s — s

— (6) — — — | 2,250,000 | 4,500,000 | 7,500,001 — — _

1/23/201: (7) = = = = = = 63,06¢ = = 41

1/23/201: (7) — — — — — — — 175,73 65.97 1,7
R. Lewis — (5) | 463,500 927,00 [ 1,390,501 = = = = = =
— (6) — — — | 1,019,701 | 2,039,401 | 3,059,101 — — —

1/23/201: (7) = = = = = = 28,34¢ = = 1,8

1/23/201: (7) — — — — — — — 78,99 65.97 8
T. Lillibridge — (5) | 288,40 576,80( 865,20( = = = = = =
— (6 — — — 412,000 | 824,000 [ 1,236,001 — — —

1/23/201: (7) = = = = = = 9,682 — — 6

1/23/201: (7) — — — — — — — 26,98: 65.9: 2
T.R. Riney — (65) | 324,45( 648,90( 973,35( = = = = = =
— (6 — — — 463,500 | 927,000 [ 1,390,501 — — —

1/23/201: (7) = = = = = = 12,90( = = 8

1/23/201: (7) — — — — — — — 35,94¢ 65.97 3
R. Schweinhart — (5 324,45( 648,90( 973,35( — — — — — —
— (6) — — — 463,500 | 927,000 [ 1,390,501 — — —

1/23/201: (7) = = = = = = 11,46¢ = = 7

1/23/201: (7) — — — — — — — 31,95: 65.97 3

(1) The amounts shown reflect shares of restricteckggoented to our Named Executive Officers. Theseeshvest in three equal annual installments baggnon the date of gral

(2) The stock options vest in three equal annual ilmséaits beginning on the date of gr.

(3) The stock option exercise price equals the clopiige of our common stock on the date of g

(4) The amounts shown reflect the full grant datevalue of the awards calculated pursuant to BA8idance regarding fair value provisions for shbased payments. See Note 12 of
the Notes to Consolidated Financial Statementsidtex in our Annual Report on Form 10-K for the yeaded December 31, 2013 for a discussion of flegast assumptions used
in calculating grant date fair value.

(5) The amounts shown represent each Named ExedDfficer’s threshold, target and maximum ann@ekcincentive opportunities for performance in 20TBese opportunities were
approved by the Compensation Committee and, icdle of the Chief Executive Officer, by the indegemit members of the Board in December 2012. Theabamount of each
Named Executive Offic's award is based on the achievement of certaifoprance metrics as discussed in our CD&A. The ahoash incentive awards earned by our Named
Executive Officers for performance in 2013 werenged in January 2014 and paid during the first guasf 2014 . Such earned awards are shown inNlo@-Equity Incentive Plan
Compensation” column of the 2013 Summary Compemsdtable.

(6) The amounts shown represent each Named Exeddfficer’s threshold, target and maximum long¥téncentive opportunities for performance in 20Ihese opportunities were
approved by the Compensation Committee and, iwaBe of the Chief Executive Officer, by the indeget members of our Board in December 2012. Theabatmount of each
Named Executive Offic’s award is based on the achievement of certaifopeance metrics as discussed in our CD&A. The {®rgn incentive awards earned by our Named
Executive Officers for performance in 2013 werenged in January 2014 in the form of restricted Ist@®©%) and stock options (30%). Such earned awaiitlbe reported as
restricted stock and stock option grants made dut01.4 and are not included in the 2013 Grantdaf-Based Awards Table above; however, such avaelshown in the table
under “Earned Compensation of Our Named Executiffieéds for 2013 , 2012 and 2011 Performance” m @D&A.

(7) The amounts shown reflect the long-term ineerawards granted as restricted stock and stoti&repto our Named Executive Officers in Januarg2f@r 2012 performanc
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2013 Outstanding Equity Awards at Fiscal Year-End Table

The following table sets forth information regamliequity-based awards granted to our Named Exec@fficers that were outstanding at
December 31, 2013 :

Option Awards

Equity
Incentive Plan
Awards:
Number of
Securities
Underlying
Unexercised
Unearned
Options
(#)

Number of
Securities
Underlying
Unexercised
Options
Unexercisable(1,

(#)

Number of
Securities
Underlying
Unexercised
Options
Exercisable(#)

Option
Exercise
Price

(%)

Option
Expiration
Date

Number of

Shares or

Units That

Have Not

Vested (1)
(#)

Stock Awards

Market
Value of
Shares or

Units That
Have Not

Vested(2) ($)

Equity
Incentive
Plan
Awards:
Number of
Unearned
Shares, Units
or Other
Rights That
Have Not
Vested

#)

Equity
Incentive Plan
Awards:
Market or
Payout Value
of Unearned
Shares, Units
or Other
Rights That
Have Not
Vested (S)

D. Cafaro 89,24¢ — — 43.2¢ 1/17/201° — [$ — — $ =
428,56( — — 41.5¢ 1/22/2014 — — — —

17,767 — — 28.9¢ 1/21/201¢ — — — —

171,35( — — 44 .5¢ 1/20/202( — — — —

171,90t — — 53.4¢ 1/24/202: — — — —

121,70° 60,85:¢ — 55.6¢ 1/18/202: — — — —

58,58( 117,15¢ — 65.92 1/23/202: — — — —

— — — — — 161,40t 9,245,33! — —

— — — — — — — 58,81: (3) 3,622,85!

— — 354,97. (3) 61.6( (3) 1/29/202: (3) — — — 1,552,65!

R. Lewis 45,54( 22,77( — 55.6¢ 1/18/202: — — — —
26,33: 52,66: — 65.92 1/23/202: — — — —

— — — — — 29,22¢ | 1,674,086 — —

— — — — — — — 21,81 (3) 1,343,61

— — 131,64¢ (3) 61.6( (3) 1/29/202: (3) — — — 575,83«

T. Lillibridge 7,962 — — 53.5( 1/20/202: — — — —
16,62¢ 8,31z — 55.6¢ 1/18/202: — — — —

8,99/ 17,98¢ — 65.9: 1/23/202: — — — —

— — — — — 65,78t 3,768,16! — —

— — — — — — — 9,93C (3) 611,69t

— — 59,93t (3) 61.6C (3) 1/29/202: (3) — — — 262,15t

T.R. Riney 10,16: — — 44.,5¢ 1/20/202( — — — —
29,22( — — 53.5( 1/20/202: — — — —

21,11¢ 10,557 — 55.6¢ 1/18/202: — — — —

11,98: 23,961 — 65.92 1/23/202: — — — —

— — — — — 13,38¢ 766,92. — —

— — — — — — — 11,17: (3) 688,15t

— — 67,42¢ (3) 61.6( (3) 1/29/202: (3) — — — 294,92!

R. Schweinhart 82,14( — — 41.5¢ 1/22/201i — — — —
39,82: — — 28.9¢ 1/21/201! — — — —

28,81¢ — — 44 .5¢ 1/20/202( — — — —

31,19¢ — — 53.5( 1/20/202: — — — —

22,557 11,27¢ — 55.6¢ 1/18/202: — — — —

10,65. 21,30: — 65.9: 1/23/202: — — — —

— — — — — 12,75¢ 730,83t — —

— — — — — — — 10,51 (3) 647,60:

— — 63,45: (3) 61.6C (3) 1/29/202: (3) — — — 277,54
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(1) Outstanding option and restricted stock awards inetbiree equal annual installments beginning endéite of grant and outstanding options expiréherténth anniversary of the d
of grant, except for: 152,934 shares of restristedk granted to Ms. Cafaro on March 22, 2011, tvhkiest in five equal annual installments beginrongMarch 22, 2012; 10,208
stock options granted to Mr. Lewis on March 16, RO&hich expire on January 20, 2021; and 111,12Peshof restricted stock granted to Mr. Lillibridge July 1, 2010, which vest
15%, 15%, 20%, 25% and 25% on the first, second,tfourth and fifth anniversaries, respectivalfthe date of grant. Accordingly, the options ahdres of restricted stock
shown in these columns vest (or have vested) imfel

Ms. Cafaro Mr. Lewis Mr. Lillibridge Mr. Riney Mr. Schweinhart

Options SETES Options SIETES Options Shares Options Shares Options Shares

January 18 60,85: 22,77( 10,32¢ 8,31 3,77( 10,55 4,78¢ 11,27¢ 5,11F
Joa  January 23 58,58( 21,02 26,33 9,44 8,99 3,22 11,98: 4,30 10,65 3,82

March 22

2y 1 D o

Sanuary 73
2015 March 22

Sy 1

2016 March 22

Our Named Executive Officers are generally entitedividends paid on unvested shares of restristeck.

(2) For purposes of the table, the market valuestiricted stock that has not vested is determilyehultiplying the number of shares by $57.28, ¢fosing price of our common stock
on December 31, 2013, the last trading day of 2013

(3) The amounts shown represent the 2013 long-égpunty incentive awards for our Named Executivédefs, which had not been granted as of Decembe?®.3 . The 2013 long-
term equity incentive awards consisted of restict®ck (70%) and stock options (30%).

2013 Options Exercised and Stock Vested Table

The following table sets forth information regamglithe value realized by our Named Executive Offiqgairsuant to the vesting or exercise of
equity-based awards during 2013 :

Option Awards(1) Stock Awards(1)
Number of Value Number of Value
Shares Acquired Realized Shares Acquired Realized
Upon Exercise Upon Exercise Upon Vesting Upon Vesting(2)
(G (%) (G $)
D. Cafaro — 1% — 107,69: |$ 7,254,122/
R. Lewis 61,24¢ 1,632,47. 29,92« 1,969,20.
T. Lillibridge — — 30,54: 2,072,27:
T.R. Riney — — 13,93( 916,67:
R. Schweinhart — — 14,10¢ 928,15

(1) If a Named Executive Officer used share witting to pay the exercise price of options or tis§athe tax obligations with respect to the optixercise or the vesting of restricted
stock, the number of shares acquired was lessttigaamount shown. The number of shares acquireda@nd realized have not been reduced to reflecptyment of any tax
obligations.

(2) The amounts shown in this column reflect the valithe vested shares based on the closing prioaroéommon stock on the vesting d
Employment and Change of Control Severance Agreemenwith Named Executive Officers

We are parties to the following employment and gfeaof control severance agreements with our Nanxedive Officers:
¢ A second amended and restated employment agneevite Ms. Cafaro dated March 22, 2011 (the “CafEmployment Agreement’
¢« An employment agreement with Mr. Lewis datedt8eyber 18, 2002, as amended (the “Lewis EmployrAgntement};
* An employment agreement with Mr. Lillibridge ddtJuly 1, 2010 (the “Lillibridge Employment Agreent”);
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¢« An amended and restated employment agreememtwvitRiney dated July 31, 1998, as amended (theefyREmployment Agreement”),
and an amended and restated change-in-controls®meagreement with Mr. Riney dated March 22, 84 “Riney Severance
Agreement”); and

¢« An amended and restated employment agreememtwvitSchweinhart dated December 31, 2004, as aeteide “Schweinhart
Employment Agreement”).

Under these agreements, our Named Executive Offexer entitled to receive severance benefits updain qualifying terminations of employment
(subject to any required payment delay pursuaBetiion 409A of the Code). At the time we entered each of the agreements, the Compensation
Committee and, in the case of our Chief Executiffec€r, the independent members of our Board caersid the potential severance benefits,
including any potential tax gross-up, to be neagsigaattract and retain top executives and, gélydvased on market compensation analyses of the
Compensation Committee’s independent compensatiosuitant, to be consistent with then current cditipe market practices.

Employment Agreement: Cafaro

The Cafaro Employment Agreement provides Ms. Cafdtlh an annual base salary of not less than $@05a0d eligibility to participate in ol
incentive and other employee benefit plans. The@aEmployment Agreement requires that we provide ®afaro with $2 million of life insurance
coverage and executive disability coverage thatidvprovide annual benefits of at least 100% ofltese salary. Under the Cafaro Employment
Agreement, the term of Ms. Cafaro’s employment wdlhtinue until terminated or the Cafaro Employmggteement is amended. Upon termination
of the Cafaro Employment Agreement for any reass,Cafaro will be subject to noncompetition anaisalicitation restrictions for a period of one
year, as well as certain confidentiality and nopdisgement restriction

Under the terms of the Cafaro Employment Agreemdst,Cafaro is entitled to the benefits summarizeldbw upon the event specified. Under
certain circumstances, Ms. Cafaro’s severance patge other benefits are subject to reduction shahthere will be no taxes imposed upon her by
Section 4999 of the Code or any similar state calltax.

Termination For Cause* or Without Good Reason*
* None

Termination Other Than For Cause or With Good Reasa

(In connection with a Change of Control or otherwig)
« Prorated portion of Target Bonus* for year oftiération

« 3x sum of (x) base salary in effect, plus (y)g&rBonus for year of termination

« Full vesting of all restricted stock, stock opisoand other performance-related compensationrasgunmaximum individual and company
performance)

« Continuation of medical, dental, life and disépilnsurance benefits for two years

« Outplacement services, including executive offipace and an executive secretary, for one ydamfiolg termination, with an aggregate copt
not to exceed $50,000

Change of Control Without a Termination of Employment**
* None

Death/Disability**

« Prorated portion of Target Bonus for year of tiexation

« Continuation of medical and dental insurancetfiar years (disability only)

*  “Cause” means Ms. Cafaro’s (1) conviction ofpdea of nolo contendere to a crime involving mawapitude or (2) willful and material breach of hrties and responsibilities that
is directly and materially harmful to our businessl reputation and that is committed in bad faittvibhout reasonable belief that such conduct istinbest interests and, with
respect to (2), the Board’s adoption of a resofulig a vote of at least 75% of its members so figdifter giving Ms. Cafaro and her attorney an opmity to be heard.

“Good Reason” means the occurrence of any of thewWiing events: (1) a diminution in Ms. Cafaro’sgition, authority, duties or responsibilities ase@tExecutive Officer

(Ms. Cafaro ceasing to be the chief executive effirf a publicly traded company following a trartgatin which we are a participant will constitwtaliminution under this

clause (1)); (2) a reduction in Ms. Cafaro’s baslary, maximum annual bonus opportunity or, exesptiniformly applicable to all of our similarly sitted executives, benefits and
perquisites; (3) our requiring Ms. Cafaro to rekecaer principal business office to a location mthign 30 miles from her existing office; (4) ouildee or refusal to comply with ar
provision of the Cafaro Employment Agreement; @&j}ain events of bankruptcy involving our compaayd (6) our failure to obtain the assumption of@adaro Employment
Agreement by any successor to all or substantéllgf our business or assets.
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“Target Bonus” means the greater of (1) the highesus paid to Ms. Cafaro pursuant to our annuaritive plan for any of the three preceding calegdars and (2) the full
amount of Ms. Cafaro’s annual bonus (assuming mamirmdividual and company performance) in respéseovice for the year of termination.

**  Certain of Ms. Cafaro’s outstanding stock optiand restricted stock awards would vest in fubmugeath, disability or a change of control purstarthe terms of the applicable
incentive plan or award agreement.

Employment Agreements: Lewis and Schweinhart

The Lewis Employment Agreement and the SchweirBamployment Agreement (collectively, the “Executimployment Agreements”)
contain substantially similar terms. The Execufiveployment Agreements provide Mr. Lewis and Mr.\Bemhart (each, an “Executive”) with
annual base salaries of not less than $210,000@atridss than $262,000, respectively. The Execlimployment Agreements provide that the
Executives are eligible for bonuses and to pasigipn our incentive and other employee benefiipknd shall receive a gross-up for any taxes
imposed upon them by Section 4999 of the Codenyisanilar state or local tax, as a result of pagte®r benefits to which the Executives may be
entitled under the Executive Employment Agreemdudigler certain circumstances, however, such payrartienefits are subject to reduction such
that there will be no taxes imposed upon the Exeesiby Section 4999 of the Code or any similateste local tax.

The initial terms of the Lewis Employment Agreemant the Schweinhart Employment Agreement expire8eptember 30, 2003 and
December 31, 2005, respectively; however, the tefreach Executive Employment Agreement is autoraliyiextended by one additional day for
each day following the effective date of such agrest that Mr. Lewis or Mr. Schweinhart, as applieabemains employed by us, unless we elect to
cease such automatic extension with notice to #eeive. In such case, the Executive Employmentament will terminate no sooner than
12 months after the giving of notice. Upon termioaiof an Executive Employment Agreement for argson, the Executive will be subject to
noncompetition, nonsolicitation and noninterfererestrictions for a period of one year, as wekkeain confidentiality and nondisparagement
restrictions.

Under the terms of the Executive Employment Agrees)ehe Executives are entitled to the benefilsraarized below upon the event
specified.

Termination For Cause* or Without Good Reason*
* None

Termination Other Than For Cause or With Good Reasa

(Not in connection with Change of Control*)

¢ Lump sum payment (not to exceed $3 million, gastdd annually beginning in 2008 to reflect inse=in the Consumer Price Index (the
“CPI") equal to base salary as then in effect pllaximum Annual Bonus* for year of termination

« Credited with one additional year of service fjorposes of vesting of restricted stock and onéiaddl year in which to exercise stock
options

« Continuation of medical, dental, life and longrtedisability insurance benefits for up to one year

Change of Control Without a Termination of Employment**

* None

Termination Other Than For Cause or With Good Reasa

(Within one year of Change of Control)

« Lump sum payment (not to exceed $3 million, gastdd annually beginning in 2008 to reflect inaesin the CPI) equal to 2x (x) the sum of
base salary and Maximum Annual Bonus for year whiration, plus (y) the fair market value of theximaum number of shares of restricted
stock authorized to be issued to the Executiveyéar of termination

« Full vesting of all stock options and restricgtdck

« Continuation of medical, dental, life and longrtedisability insurance benefits for two years

Death/Disability**
« Prorated portion of Maximum Annual Bonus for ye&termination

*  “Cause” means the Executive’s: (1) indictment fmonviction of, or plea of nolo contendere to &lpny or misdemeanor involving fraud, dishonestynoral turpitude; (2) willful
or intentional material breach of his duties arspomsibilities; (3) willful or intentional materiatisconduct in the
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performance of his duties under the Executive Egmlent Agreement; or (4) willful or intentional faile to comply with any lawful instruction or direet of the Chief Executive
Officer. In the case of Mr. Schweinhart, “Caus¢so means an order of any federal or state agemegurt prohibiting Mr. Schweinhart from serving @ur officer or Chief Financi:
Officer.

“Good Reason” means the occurrence of any of thevilng events: (1) the assignment to the Executiany duties materially and adversely inconsistéth his position,
authority or duties as prescribed by the ExecUingloyment Agreement, any other action by us tbsults in a diminution or other material adversange in such position,
authority or duties or our requiring him to be thaéany office or location other than that desamliin the Executive Employment Agreement; (2) aiilufe to pay the Executive’s
minimum specified base salary; (3) our failure toyide the annual bonus opportunity prescribechieyExecutive Employment Agreement; (4) our failtwr@rovide any equity
award, plan or benefits or perquisites prescribethb Executive Employment Agreement; (5) any othaterial adverse change to the terms and conditibthe Executive’s
employment; and (6) our failure to cause the assiompf the Executive Employment Agreement by angcgssor to all or substantially all of our bustnesassets, in each case,
that is not cured within 30 days after written netfrom the Executive.

“Change of Control” means the occurrence of antheffollowing events: (1) beneficial ownership lydperson” or “group” &s those terms are defined in the Exchange Adtir
than us, our subsidiaries or any employee benlkefit maintained by us, of 35% or more of any cldssuo outstanding equity securities or the combinetihg power of our
outstanding voting securities; (2) persons who tittied our Board as of August 2, 2002 (in the aafsélr. Lewis) or as of December 31, 2004 (in thse of Mr. Schweinhart),
together with any new director whose election animation for election was approved by a vote ofaarity of those persons, cease for any reasopnsetitute a majority of our
Board; (3) consummation of a merger, consolidatioreorganization involving us (subject to certakteptions); (4) approval by our stockholders cbmplete liquidation or
dissolution of our company; (5) approval by ourcktwlders of an agreement for the assignment, saiejeyance, transfer, lease or other dispositiail @r substantially all of our
assets to any person, other than our subsidianes(6) any other event that the Board determinastitutes an effective Change of Control.

“Maximum Annual Bonus” means the Executive’s anrh@mius, assuming maximum individual and companjop@ance.

**  Certain of the Executives’ outstanding stockiop and restricted stock awards would vest indipibn death, disability or a change of control parg to the terms of the applicable
incentive plan or award agreement.

Employment Agreement: Lillibridge

The Lillibridge Employment Agreement provides Millibridge with an annual base salary of not ldsst $375,000. In addition,
Mr. Lillibridge is eligible for bonuses and to paipate in our incentive and other employee berméihs. Under the Lillibridge Employment
Agreement, Mr. Lillibridge received two special @guncentive awards in the form of 111,122 shayesestricted stock in the aggregate, to
encourage his long-term retention. The sharesstficeed stock vest 15%, 15%, 20%, 25% and 25%herfitst, second, third, fourth and fifth
anniversaries, respectively, of the date of grienaddition to vesting upon certain events as digekcbelow, the shares of restricted stock willhias
full upon certain sales of substantially all of muedical office and outpatient healthcare propgmieoperations.

The Lillibridge Employment Agreement also obligatessto reimburse Mr. Lillibridge for the cost ofrkng one automobile at his office
location and for the cost of membership in thresfgmsional organizations, not to exceed $22,0@bdraggregate annually.

The term of the Lillibridge Employment Agreemenpggs on July 1, 2015. The Lillibridge Employmergr&ement subjects Mr. Lillibridge to
certain noncompetition, nonsolicitation and nonifgieence restrictions until the later of July 1180and the second anniversary of the termination of
his employment. In consideration of such restritdiaVir. Lillibridge received a cash payment of $thiflion on July 1, 2010. Mr. Lillibridge is also
subject to certain confidentiality and nondisparaget restrictions.

Under the terms of the Lillibridge Employment Agmeent, Mr. Lillibridge is entitled to the benefitsramarized below upon the event specit

Termination For Cause* or Without Good Reason*
* None
Termination Other Than For Cause or With Good Reasa
(Not in connection with Change of Control*)

* Lump sum payment (not to exceed $3 million, gastdd annually beginning in 2012 to reflect inse=ain the CPI) equal to base salary as
then in effect plus Maximum Annual Bonus* for yeditermination

« Full vesting of special equity incentive awards

« Continuation of medical, dental, life and longrtedisability insurance benefits for up to one year

Change of Control Without a Termination of Employment**
« Full vesting of special equity incentive awarg®n one-year anniversary of change of control
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Termination Other Than For Cause or With Good Reasa
(Within one year of Change of Control)
* Lump sum payment (not to exceed $3 million, gastdd annually beginning in 2012 to reflect ince=in the CPI) equal to 2x the sum of

(x) base salary and Maximum Annual Bonus for yddeonination, plus (y) the fair market value oéttarget number of shares of restricted
stock authorized to be issued to Mr. Lillibridge f@ar of termination

« Full vesting of all stock options and restrictgdck

 Continuation of medical, dental, life and longatedisability insurance benefits for 18 months

Death/Disability**
« Prorated portion of Maximum Annual Bonus for yeatermination

*  “Cause” means Mr. Lillibridge’s: (1) indictmefdr, conviction of, or plea of nolo contendere tydelony or misdemeanor involving fraud, dishogest moral turpitude; (2) willful
or intentional material breach of his duties arspomsibilities; (3) willful or intentional materiahisconduct in the performance of his duties uniderLillibridge Employment
Agreement; or (4) willful or intentional failure tomply with any lawful instruction or directive tife Chief Executive Officer.

“Good Reason” means the occurrence of any of theviong events: (1) the assignment to Mr. Lillibgel of any duties materially and adversely incoesiswith, or a material
diminution of, his position, authority or duties@®scribed by the Lillibridge Employment Agreemé@) our requiring Mr. Lillibridge to be basedaty office or location that is
more than 50 miles from Chicago, lllinois; (3) dailure to pay Mr. Lillibridge’s minimum specificdase salary; (4) our failure to provide the anfuoadus opportunity or any
benefits or perquisites prescribed by the LilliggdEmployment Agreement; (5) our medical propepgrations ceasing to be operated under the Lilg®ibrand and name without
Mr. Lillibridge’s consent; (6) any other materiallach by us of the Lillibridge Employment Agreemertd (7) our failure to cause the assumption efLilibridge Employment
Agreement by any successor to all or substantéllgf our business or assets, in each case,shmdticured within 30 days after written noticenfrr. Lillibridge.

“Change of Control” means the occurrence of antheffollowing events: (1) beneficial ownership byéperson” or “group” &s those terms are defined in the Exchange Adtgr
than us, our subsidiaries or any employee benlkefit maintained by us, of more than 50% of the comtbivoting power of our outstanding voting secesiti(2) during any 18sonth
period, persons who constituted our Board as gf JuR010, together with any new director whosetéde or nomination for election was approved hsoge of a majority of those
persons, cease for any reason to constitute a ityapbiour Board; (3) consummation of a merger, smlitation or reorganization involving us (subjextertain exceptions); (4) a
complete liquidation or dissolution of our compaawnd (5) approval by our stockholders of an agrewrue, and the consummation of, the sale or otliggwosition of all or
substantially all of our assets to any person, rdtien our subsidiaries.

“Maximum Annual Bonus” means Mr. Lillibridge’s analbonus, assuming maximum individual and comparjopmance.

**  Certain of Mr. Lillibridge’s outstanding stoosption and restricted stock awards would vest Ihufpon death, disability or a change of controtquant to the terms of the applicable
incentive plan or award agreement.

Employment Agreement and Change of Control Severance Agreement: Riney

The Riney Employment Agreement provides Mr. Ringfhwan annual base salary of not less than $137a@@ligibility to participate in our
incentive and other employee benefit plans. Thilterm of the Riney Employment Agreement expioeduly 31, 1999; however, the term of the
Riney Employment Agreement is automatically extehig one additional day for each day following &fiective date of the agreement that
Mr. Riney remains employed by us unless we elecet@se such automatic extension with notice toRitrey. The Riney Employment Agreement
will terminate one year following any such notice.

Under the terms of the Riney Employment Agreemedttae Riney Severance Agreement, Mr. Riney idledtto the benefits summarized
below upon the event specified. The Riney Employndgmeement and the Riney Severance Agreementgedoer a gross-up for any taxes imposed
upon him by Section 4999 of the Code, or any sinsilate or local tax, as a result of any paymetemefits to which he may be entitled under such
agreements or any other agreement. Any severameditsepayable to Mr. Riney under the Riney EmplepinAgreement, including any tax gross-
up, will be offset by any severance benefits payabIMr. Riney under the Riney Severance Agreement.

Termination For Cause* or Without Good Reason*
* None
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Termination Other Than For Cause or With Good Reasa
(Not in connection with Change of Control*)

* Lump sum payment (not to exceed $3 million, gastdd annually beginning in 2008 to reflect inse=ain the CPI) equal to (x) prorated
portion of Target Bonus* for year of terminatiomy$ (y) the sum of base salary as then in effedtTearget Bonus for year of termination

« Credited with one additional year of servicegarposes of vesting of restricted stock and onétiaddl year in which to exercise stock
options

« Continuation of medical, dental, life and longatedisability insurance benefits for up to one year

Change of Control Without a Termination of Employment**

* None

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

* Lump sum payment (not to exceed $3 million, gastdd annually beginning in 2008 to reflect inse=in the CPI) equal to 2x the greater|of
(a) the sum of (x) base salary and Target Bonud e date of termination, plus (y) the fair markalue of the maximum number of shares
of restricted stock authorized to be issued toRIney for year of termination, and (b) the sumx)fifase salary and Target Bonus as of the
date immediately prior to the effectiveness of@mange of Control, plus (y) the fair market valfi¢he maximum number of shares of
restricted stock authorized to be issued to hinyéar in which the date immediately prior to thizefiveness of the Change of Control ocqurs

« Continuation of medical, dental, life and disépilnsurance benefits for two years

« Payment for any excise taxes he may incur asudtref the Change of Control

Death/Disability**
« Prorated portion of Target Bonus for year of tiexation

*

"Cause" means Mr. Riney's (1) conviction of or pdéa@olo contendere to a crime involving moral ftuge or (2) willful and material breach of
duties and responsibilities that is committed id Esith or without reasonable belief that such eantds in our best interests and, with respecgjo (
the Board’s adoption of a resolution by a votetdeast 75% of its members so finding after giviig Riney and his attorney an opportunity to bertlea

“Good Reason” means the occurrence of any of theviing events: (1) the assignment to Mr. Rineydafies substantially of a non-executive or non-nganial nature; (2) an
adverse change in Mr. Riney'’s status or positioaresxecutive officer, including as a result ofraidution in his duties and responsibilities (ottigsin a change directly attributable
to our ceasing to be a publicly owned company)a(8duction in Mr. Riney’s base salary, bonus opmity or, except as uniformly applicable to dllour similarly situated
executives, benefits and perquisites (which reduactior purposes of the Riney Employment Agreemisnmaterial); (4) our requiring Mr. Riney to rekde his principal business
office to a location more than 30 miles from hissérg office; and (5) our failure to obtain thesamption of the Riney Employment Agreement by amcessor to all or
substantially all of our business or assets, imease, for purposes of the Riney Employment Agezenthat is not cured within 30 days after writteatice from Mr. Riney.

“Change of Control” means the occurrence of antheffollowing events: (1) beneficial ownership y&person” or “group” &s those terms are defined in the Exchange Adtgr
than us, our subsidiaries or any employee benlkefit maintained by us, of 20% or more of the comiinating power of our outstanding voting securiti&) persons who
constituted our Board as of May 1, 1998, togethién any new director whose election or nominationdlection was approved by a vote of a majoritthoe persons, cease for
reason to constitute a majority of our Board; @)summation of a merger, consolidation or reorg&itn involving us (subject to certain exceptior{d);approval by our
stockholders of a complete liquidation or diss@ntof our company; (5) approval by our stockholdiran agreement for the assignment, sale, coneeyaransfer, lease or other
disposition of all or substantially all of our atsst any person, other than our subsidiaries;(@nelny other event that the Board determines @arest an effective Change of
Control.

“Target Bonus” means the full amount of bonuseserformance compensation that would be payabliértdriney, assuming satisfaction of all performantéeria on which such
bonuses and performance compensation are basedpiect of services for the year of termination.

Certain of Mr. Riney's outstanding stock optiand restricted stock awards would vest in fullugeath, disability or a change of control pursuarthe terms of the applicable
incentive plan or award agreement.

Potential Payments upon Termination or Change of Catrol

The table below reflects the amount of compensati@hbenefits payable to each Named Executive &fficthe event of:
e Termination for Cause or without Good Rea
e Termination other than for Cause or with Good$&tm (“involuntary termination;

* A Change of Control (without any termination of doypnent)
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e Involuntary termination following a Change of Caitranc

* Death or disability

The amounts shown are estimates of the amountsvthdtl be paid to the Named Executive Officers asag the applicable termination or
Change of Control occurred December 31, 2013 .atteal amounts can be determined only if and whemNiamed Executive Officer’employmen
is terminated or the Change of Control occurs. Reod benefits upon termination is subject to éxecution of a general release of claims by the
Named Executive Officer or his or her beneficigkithough the Cafaro Employment Agreement, the EdgelEmployment Agreements and 1
Lillibridge Employment Agreement contain certaistréective covenants, including noncompetition andsolicitation provisions, no specific value
the company has been ascribed to these covenathts fable below.

Involuntary Involuntary
Termination Termination Change of Termination
for Cause or (without Control Following
without Good Change of (without Change of Death or
Reason Control) Termination) Control(1) Disability
D. Cafaro
Prorated portion of Target Bonus for year of temtion(2) $ — [$ 3,600,00 ($ — [$ 3,600,00f ($ 3,600,00
Payment equal to multiple of base salary in efééd¢ermination
3) — 3,000,00t — 3,000,001 —
Payment equal to multiple of Target Bonus for yafar
termination(2)(3) — 10,800,00 — 10,800,00 —
Vesting of restricted stock and stock options(4)(5) — 9,342,09. 4,086,07! 9,342,09: 9,342,09.
Continued insurance benefits(6) — 173,82! — 173,82! 37,88:
Office space and administrative services — 50,00( — 50,00( —
Reduction(7) — — — — —
Total for D. Cafaro $ — |$ 26,965,91 [$ 4,086,07' ($ 26,965,911 |$ 12,979,97
R. Lewis
Prorated portion of Maximum Annual Bonus for thawyef
termination(2) $ — |$ — |$ — |$ — |$ 1,390,501
Payment equal to multiple of base salary in efééd¢ermination
(3)(8) — 618,00( — 1,236,00! —
Payment equal to multiple of Maximum Annual Bonasyear
of termination(2)(3)(8) — 1,390,501 — 2,177,29! —
Payment equal to multiple of fair market value @ximum
restricted stock grant under LTIP for the yearesfination(3)
8)(9) — — — — —
Vesting of restricted stock and stock options(4)(5) — 1,132,82 1,710,27! 1,710,27! 1,710,271
Continued insurance benefits — 21,09¢ — 42,19t —
Reduction(7) — — — — —
Excise tax gross-up(5) — — — — —
Total for R. Lewis $ — |$ 3,162,42!($ 1,710,27(|($ 5,165,76! |$ 3,100,77
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Involuntary Involuntary
Termination Termination Change of Termination
for Cause or (without Control Following
without Good Change of (without Change of Death or
Reason Control) Termination) Control(1) Disability
T. Lillibridge
Prorated portion of Maximum Annual Bonus for yeér o
termination(2) $ — |$ — |$ — |$ — |$ 865,20(
Payment equal to multiple of base salary in eféé¢ermination
(3)(8) — 412,00( — 824,00( —
Payment equal to multiple of Maximum Annual Bonasyear
of termination(2)(3)(8) — 865,20 — 1,730,40! —

Payment equal to multiple of fair market valueafyet
restricted stock grant under LTIP for the yearesfrination(3)

(8)(9) — — — 588,25: —

Vesting of restricted stock and stock options(4)(5) — 3,182,53. 3,781,38: 3,781,38: 3,781,38.

Continued insurance benefits — 20,54 — 30,81 —
Total for T. Lillibridge $ — |$ 4,480,27!($ 3,781,38.($ 6,954,84!|$ 4,646,58

T.R. Riney

Prorated portion of Target Bonus for year of teratiion(2) $ — |$ 973,35( |$ — |$ — |$ 973,35(

Payment equal to multiple of base salary in eféé¢ermination

(3)(8) — 463,50( — 927,00( —

Payment equal to multiple of Target Bonus for yafar

termination(2)(3)(8) — 973,35( — 1,946,70! —

Payment equal to multiple of fair market value @ximum
restricted stock grant under LTIP for the yearesfiiination(3)

(8)(9) — — — 539,59! —
Vesting of restricted stock and stock options(4)(5) — 520,61 783,70t 783,70t 783,70t
Continued insurance benefits — 21,25 — 42,50: —
Excise tax gross-up(5) — — — — —

Total for T.R. Riney $ — [$ 2,952,06 ($ 783,70¢ |[$  4,239,50. |$ 1,757,05

R. Schweinhart
Prorated portion of Maximum Annual Bonus for theyef

termination(2) $ — |$ — |$ — |$ — |% 973,35(
Payment equal to multiple of base salary in efééd¢ermination
(3)(8) — 463,50( — 927,00( —
Payment equal to multiple of Maximum Annual Bonasyear
of termination(2)(3)(8) — 973,35( — 1,946, 70! —

Payment equal to multiple of fair market value @ximum
restricted stock grant under LTIP for the yearesfiiination(3)

(8)(9) — — — 539,59! —
Vesting of restricted stock and stock options(4)(5) — 511,91: 748,76¢ 748,76¢ 748,76¢
Continued insurance benefits — 14,93t — 29,86¢ —
Reduction(7) — — — — —
Excise tax gross-up(5) — — — — —

Total for R. Schweinhart $ — [$ 1,963,69 ($ 748,76¢ |$ 4,191,938 |$ 1,722,111

(1) Involuntary termination following Change of @l for Ms. Cafaro, involuntary termination withone year of Change of Control for
Messrs. Lewis, Lillibridge and Schweinhart, anddluntary termination within two years of ChangeGaintrol for Mr. Riney.

(2) “Target Bonus” or “Maximum Annual Bonus,” aggicable, for each Named Executive Officer is defl above under “Employment and
Change of Control Severance Agreements with NamxedEive Officers.”
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®)

(4)

®)

(6)
@)

®)

9)

Multiples for the Named Executive Officers are alofvs:

Involuntary Termination Involuntary Termination
(without Change of Control) Following Change of Control
Ms. Cafaro 3x 3x
Messrs. Lewis, Lillibridge, Riney and Schweinhart 1x 2X

Pursuant to our 2006 Incentive Plan, unleesafiplicable award agreement provides otherwisen apchange of control or in the event of death
or disability of a participant while employed by, @l stock options held by the participant becdolly vested and immediately exercisable and
all restrictions and other conditions pertaininghares of restricted stock held by the particifrantediately lapse. The special equity incentive
awards granted to Ms. Cafaro on March 22, 2011Mind.illibridge on July 1, 2010 specifically prowvédthat they do not vest upon a change of
control. The outstanding award agreements unde2@L2 Incentive Plan generally provide that, up@hange of control or in the event of de

or disability of a participant while employed by, tise stock options underlying the award becomeediately exercisable or the restrictions and
other conditions pertaining to the shares of retgtd stock underlying the award immediately lapse.

In the event of involuntary termination: Ms. Cafarcestricted stock and stock options would becéullg vested; Messrs. Lewis, Riney and
Schweinhart would be treated as having one additipear of service for purposes of vesting of fet&td stock; and all shares of restricted stock
granted to Mr. Lillibridge as part of his specigugy incentive awards on July 1, 2010 would vediil.

Assumes a stock price of $57.28 , the clopince of our common stock on December 31, 2018 Jakt trading day of 2013-or purposes of tt
table, the value of vesting of restricted stoclétermined by multiplying the number of sharesingsby $57.28 , and the value of vesting of
stock options is determined by subtracting thekstgation exercise price from $57.28 and multiplymgthe number of options vesting.

Only in the event of involuntary termination or alidlity.

Pursuant to the Cafaro Employment Agreemedtthe Executive Employment Agreements, under cediacumstances, payments or benefits to
Ms. Cafaro and Messrs. Lewis and Schweinhart asgstto reduction such that there will be no taxgsosed upon them by Section 4999 of
the Code or any similar state or local tax.

Pursuant to the Executive Employment Agreesyehe Lillibridge Employment Agreement, the Rifeyployment Agreement and the Riney
Severance Agreement, the amount of certain seveifzamefits payable to each of Messrs. Lewis, litligge, Riney and Schweinhart is limited
a maximum of $3 million, as adjusted annually foling the effective date of the applicable agreenemneflect increases in the CPI.

The fair market value of the maximum or tangesttricted stock grant under the long-term ina@ngilan is determined by multiplying the
maximum or target 2013 long-term incentive oppaditiyras applicable, by 0.70.

NON-EMPLOYEE DIRECTOR COMPENSATION

Our Board believes that the compensation paid taon-employee directors should be competitive withComparable Companies, as well as

public companies of similar enterprise value, madegitalization and total assets, and should enablto attract and retain individuals of the higthe
quality to serve as our directors. In addition, Buard believes that a significant portion of nanptoyee director compensation should align director
interests with the long-term interests of our sktatéders. Accordingly, non-employee directors reeeiwcombination of cash and equity-based
compensation for their services. Each of these om@pts is described below. We also reimburse easkemployee director for travel and other
expenses associated with attending Board and caemmiteetings, director education programs and &bard-related activities. Ms. Cafaro, the
only member of the Board employed by us, doeseu#ive compensation for her service as a director.

Cash Compensation

The cash compensation paid to, or earned by, awentployee directors in 2013 was comprised of tfleWing three components:

e Quarterly Board retainer: Each non-employeeatinereceived a retainer of $18,750 for each calendarter in which he or she served as
a director. The Presiding Director received an tolutl retainer of $6,250 for each calendar quarteservice.
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* Quarterly committee retainers: Each member (dthen the chair) of the Audit, Compensation andnimating Committees received a
retainer of $5,000, $5,000 and $3,750, respectifetyeach calendar quarter of service as a mewfigrch committee. The chair of the
Audit, Compensation and Nominating Committees raamba retainer of $6,250, $6,250 and $5,000, reéisede for each calendar quarter
of service as the chair of such committee.

» Board and committee meeting fees: Each employee director received $1,500 for each Boaretimg he or she attended in excess o
eighth Board meeting held during the year, $1,50@bach Audit, Compensation or Nominating Committeeting he or she attended in
excess of the sixth such committee meeting helthguhe year and $1,500 for each Investment or &xee Committee meeting he or <
attended during the year (in each case, includifgphonic meetings, unless the meeting was 30 esrutless).

Pursuant to our Nonemployee Directors’ Deferrectistoompensation Plan (the “Director Deferred Congpgion Plan”), non-employee
directors may elect to defer receipt of all or atijpo of their cash retainer and meeting fees. Betefees are credited to each participating direict
the form of stock units, based on the fair marketie of our common stock on the deferral date hatgrior election of the participating director,
dividend equivalents on the stock units are eiglad in cash or credited as additional units. Ugsmination of a participating director’s serviae o
the Board, or at such later time as he or she f@gqusly designated, the director’s stock unitcact is settled in whole shares of our common stock
on a one-for-one basis and distributed either mlamp sum or in installments over a period ofmote than ten years, at the director’s prior
election. Fractional stock units are paid out istca

Equity-Based Compensation

The equity-based compensation paid to our non-eyepldirectors in 2013 consisted of shares of rsttistock or restricted stock units, at the
director’s prior election, granted pursuant to 20t2 Incentive Plan as follows:

e OnJanuary 1, each non-employee director whoseagng on such date received shares of restratteak or restricted stock units, at his or
her prior election, having an aggregate value etgu@l00,000.

e Upon initial election or appointment to the Bibaa newly-elected or appointed non-employee diragbuld have received a number of
shares of restricted stock having an aggregateverjual to a pro rata portion of $100,000 (deteechioy reference to the number of days
remaining in the calendar year), plus, prior to 8hat9, 2013, 2,000 additional shares of restristedk or restricted stock units, at his or her
prior election.

Shares of restricted stock and restricted stocts gnanted to our non-employee directors genevalbf in two equal annual installments, beginning
on the first anniversary of the date of grant.

Review of Non-Employee Director Compensation

The Nominating Committee is responsible for annyuedl/iewing the amount and types of compensatidretpaid to our non-employee
directors and recommending any changes to ourenaployee director compensation program for apprbyadhe Board. As part of its annual revie
the Nominating Committee may consider informationtained in surveys compiled by NAREIT or the Na#ibAssociation of Corporate Directors
and may retain an independent compensation constdt@advise it on appropriate director compensdiwels. In 2013, the Nominating Committee
retained PM&P to advise it on matters related to-amployee director compensation levels and progtesign for 2014. After consultation with
PM&P, the Nominating Committee recommended, andiberd approved, a $30,000 increase in the Jarlugrgnt of restricted stock or restricted
stock units to an aggregate value of $130,000 nnégyg in 2014, and elimination of the grant of YGMares of restricted stock or restricted stock
units to directors upon initial election or appaient to the Board, effective immediately.

Minimum Share Ownership Guidelines for Non-EmployeeDirectors

Our minimum share ownership guidelines require eewiremployee director to maintain a minimum nundfeshares of our common stock
with a value not less than five times the curremtual cash retainer (currently $75,000) paid tdhsticector for service on our Board (excluding,
among other things, any additional retainer paicsévice as a committee member or chair or thsidirg Director). Each non-employee director
must satisfy the minimum share ownership level$iwifive years from the date that he or she fiestdimes subject to the guidelines and, until such
time, must retain 100% of the shares of our comsatook or stock units granted to him or her as camsggon minus any shares forfeited by the
director under our share withholding program to f@es on the vesting of shares. Compliance wittgthidelines is reviewed on July 1 of each year.
All of our non-employee directors are currentlycompliance with these guidelines.
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2013 Non-Employee Director Compensation Table

The following table sets forth the compensationraled or paid to, or earned by, our non-employeecttirs during 2013 :

Fees Earned

or Paid in Stock
Cash(1) Awards(2)
(©) (©)

D. Crocker I $ 119,50( ($ 100,00( [$ 219,50(
R. Geary 94,50( 100,00¢ [$ 194,50(
J. Gellert 104,50( 100,00¢ [$ 204,50(
R. Gilchrist 99,50( 100,00¢ ($ 199,50(
M. Lustig 78,00( 100,00¢ ($ 178,00(
D. Pasquale(3) 79,50( 100,00¢ [$ 179,50(
R. Reed 103,00( 100,00¢ [$ 203,00(
S. Rosenberg 118,00( 100,00¢ [$ 218,00(
G. Rufrano 98,00( 100,00¢ ($ 198,00(
J. Shelton 99,50( 100,00¢ [$ 199,50(

(1) The amounts shown in thees Earned or Paid in Casleolumn reflect quarterly retainer and meeting fdescribed above under “—Cash Compensation.” MrckBoreceived an
additional $25,000 retainer in 2013 for his sendasehe Presiding Director. Of the amounts showthigicolumn, the following directors elected tdegeall or a portion of their
retainer and meeting fees pursuant to the Dirda&ferred Compensation Plan described above andamedéed with the following stock units: Mr. Cramk $119,500 or 1,782
units; Mr. Gellert, $ 104,500 or 1,566 units; Mustig, $ 78,000 or 1,168 units; Mr. Rufrano, $ @8,@r 1,465 units; and Mr. Shelton, $49,750 or dnis.

(2) The amounts shown in tl#ock Awards column represents the full grant date fair valushadres of restricted stock or restricted stocksu(eixcluding stock units credited in lieu of
retainer and meeting fees) granted to each nonesmeldirector in 2013 , calculated pursuant to FABRlance regarding fair value provisions for sHzased awards. See Note 12
of the Notes to Consolidated Financial Statememtsided in our Annual Report on Form 10-K for tlemyended December 31, 2013 for a discussion oftheant assumptions
used in calculating grant date fair value. Direstare generally entitled to dividends paid on uteeshares of restricted stock and dividend eqentalon vested and unvested
restricted stock units.

As of December 31, 2013 , the aggregate numbenwdsted shares of restricted stock and restri¢tedk sinits and the aggregate number of shares iyimpunexercised stock
options (vested and unvested) held by each nonesmeldirector were as follows:

Shares Underlying
Unexercised Stock Options
(Vested and Unvested)

Unvested Shares of

Restricted Stock and
Restricted Stock Units

Mr. Crocker 2,059 share 25,000 sharg
Mr. Geary 2,059 share 2,500 sharg
Mr. Gellert 2,059 sharg 40,000 sharsg
Mr. Gilchrist 2,059 sharg 7,520 sharg
Mr. Lustig 2,059 sharg 8,191 sharg
Mr. Pasquale 2,059 sharg 20,000 shardg
Mr. Reed 2,059 sharg 20,000 shard
Ms. Rosenberg 2,059 sharg 40,000 shard
Mr. Rufrano 2,059 sharg 12,849 sharg
Mr. Shelton 2,059 share 20,000 sharg

(3) The amounts shown for Mr. Pasquale excludeaitedeferred compensation and severance benafilsp2013 pursuant to the terms of the Pasqualpl@/ment Agreement that
were unrelated to his service as a director. SearfSactions with Related Persons—TransactionsMittPasquale.”
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EQUITY COMPENSATION PLAN INFORMATION

The following table summarizes information withpest to our equity compensation plans as of Dece®be2013 :

)

Number of Securities

(€) (b) Remaining Available for
Number of Securities Weighted Average Future Issuance Under
to be Issued Upon Exercise Price of Equity Compensation
Exercise of Outstanding Plans (Excluding
Outstanding Options, Options, Warrants Securities Reflected in
Plan Category Warrants and Rights and Rights Column (a))
Equity compensation plans approved by
stockholders(1) 2,258,76. |$ 51.5¢ 10,605,96
Equity compensation plans not approved by
stockholders(2) 75,29¢ N/A 924,70:
Total 2,334,05! 51.5¢ 11,530,66

(1) These plans consist of: (a) the 2000 Incerffieenpensation Plan (Employee Plan) (formerly knasrhe 1997 Incentive Compensation Plan); (b) @88 ZStock Plan for Directors
(which amended and restated the 2000 Stock OptamfBr Directors (formerly known as the 1997 St@jtion Plan for Non-Employee Directors)); (c) tBmployee and Director
Stock Purchase Plan; (d) the 2006 Incentive PErthe 2006 Stock Plan for Directors; (f) the Natitde Health Properties, Inc. 2005 Performanceritice Plan (22,674 shares ¢
weighted average exercise price of $48.60 pursieaaivards granted by NHP and assumed by us in ctionevith the NHP acquisition) and (g) the 2012dntive Plan. As of
December 31, 2013, 2,436,733 shares were avaflabfature issuance under the Employee and Dire8tock Purchase Plan (including 2,051 sharesnket purchased by
participants in January 2014 with contributions mddring the December 2013 offering period) an®®,232 shares were available for grant under ti2 26centive Plan. No
additional grants are permitted under the 2000rtiee Compensation Plan, the 2004 Stock Plan foeddrs, the Nationwide Health Properties, Inc.2B@rformance Incentive
Plan, the 2006 Incentive Plan or the 2006 Stock RiaDirectors.

(2) These plans consist of: (a) the Director DeféiCompensation Plan, under which our non-empldjreetors may receive, in lieu of director feesitsithat settle into shares of our
common stock on a one-for-one basis; and (b) treeiive Deferred Stock Compensation Plan, undechvbiir executive officers may receive, in lieu ofpensation, units that
settle into shares of our common stock on a on@ffierbasis.

SECURITIES OWNERSHIP

Directors, Director-Nominees and Executive Officers

The following table shows, as of March 17, 201He, humber of shares of our common stock benefyoialined by each of our directors and
director-nominees, each of our Named Executivec®fi, and all of our directors, director-nominesd executive officers as a group. For purposes
of this table, shares beneficially owned includesres over which a person has or shares voting pawevestment power (whether or not vested).
Except as otherwise indicated in the footnotesi¢otable, the named persons have sole voting aedtment power over the shares of our common
stock shown as beneficially owned by them. Eachathperson is deemed to be the beneficial ownenares of our common stock that may be
acquired within 60 days of March 17, 2014 throug éxercise of stock options or the settlementawksunits, if any, and such shares are deemed tc
be outstanding for the purpose of computing theqraage of the class beneficially owned by suckgerhowever, any such shares are not deemed
to be outstanding for the purpose of computingpsieentage of the class beneficially owned by @hgrgperson. Subject to the preceding sentence,
percentages are based on 294,327,752 shares ofmunon stock outstanding on March 17, 2014 .
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Vested and Unvested Shares Subject to Stock Units That Total Shares of
Name of Beneficial Shares of Common Options Exercisable May Be Settled Common Stock Percent of
Owner Stock within 60 days within 60 days Beneficially Owned Class
D. Cafaro 527,08t (1) F 1,296,87: (2) + — = 1,823,95! (1)(2) *
D. Crocker Il 64,48¢ + 25,00( + 32,04¢ = 121,53 *
R. Geary 19,52! F 2,50( e 2,09¢ = 24,11¢ *
J. Gellert 46,62( + 40,00( + 33,677 = 120,29° *
R. Gilchrist 14,80: F 7,52( e — = 22,32: *
R. Lewis 182,08 + 164,85t + — = 346,941 *
T. Lillibridge 117,53¢ + 70,86¢ + — = 188,40: *
M. Lustig 2,65¢€ + 8,191 + 8,62( = 19,46" *
D. Pasquale 102,45: (3) + 20,00( + — = 122,45: (3) *
R. Reed 8,97: + 20,00( + 519 = 34,160 *
T.R. Riney 204,50¢ (4) F 117,49: e — = 322,000 (4) *
S. Rosenberg 81,487 + 40,00( + 4,13¢ = 125,62: *
G. Rufrano 8,63( + 12,84¢ + 6,35¢ = 27,83¢ *
R. Schweinhart 142,230 (5) + 237,11: + — = 379,34: (5) *
J. Shelton 6,40( + 20,00( + 8,31 = 34,71« *
All directors, director-
nominees and executive
officers as a group (16
persons) 1,561,61: + 2,112,27 + 100,43t = 3,774,32i 1.%%

* Less than 1¢

(1) Includes 5,000 shares held in trust for theeliie of Ms. Cafaro’s immediate family, as to whilts. Cafaro’s spouse is the trustee. Ms. Cafarclalims beneficial ownership of these
5,000 shares.

(2) Includes 392,720 stock options held in trostthe benefit of Ms. Cafaro’s immediate family tasvhich Ms. Cafaro’s spouse is a trostee
(3) Includes 4,326 shares held in Mr. PasqsdRA.

(4) Includes 1,300 shares held in Mr. Riney’s IRA,000 shares held in trust for the benefit of Riney’s spouse, as to which Mr. Riney’s spoudbestrustee, and 12,465 shares held
in trust for the benefit of Mr. Riney’s childrers &0 which Mr. Rineys spouse is the trustee. Mr. Riney disclaims berfdwnership of the 12,465 shares held in trasttie benefi
of his children.

(5) Includes 805 shares held in Mr. SchweinhdR'’A and 800 shares held in Mr. Schweinhart’s sp@uls®A. Mr. Schweinhart disclaims beneficial ownlggsof the 800 shares held in
Mr. Schweinhart’s spouse’s IRA. Mr. Schweinhart bhared voting and investment power over 10,078shaf common stock.

Director and Executive Officer 10b5-1 Plans

From time to time, certain of our directors andaitive officers may adopt non-discretionary, writteading plans that comply with Rule 10b5-
1 under the Exchange Act (“10b5-1 plans”). Such5tQiplans permit our directors and executive offde monetize their equity-based
compensation in an automatic and non-discretiomagner over time and are generally adopted fotegedtax and financial planning purposes. Our
Securities Trading Policy and Procedures requiresl@arance of any 10b5-1 plan by our Legal depamtrand provides that directors and executive
officers may enter into, modify or terminate a 14abplan only during an open trading window and @bt in possession of material non-public
information. Moreover, any such 10b5-1 plan muskhide a waiting period of no less than 30 days betwestablishment or modification of the plan
and any transaction pursuant to the plan. In agdibur Securities Trading Policy and Procedureggaly prohibits our directors and executive
officers from entering into overlapping 10b5-1 dan

We disclose a director’s or executive officer’srante into, and modification or termination of,Gb%-1 plan, and sales thereunder, on the
Investor Relations section of our websitevatw.ventasreit.com/investor-relationmformation on our website is not a part of tAiexy Statement.
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Principal Stockholders

The following table shows, as of March 17, 201de, humber of shares of our common stock benefjomslined by each person known by us to
be the beneficial owner of more than 5% of thetamding shares of our common stock:

Common Stock Percent of
Name and Address of Beneficial Owner Beneficially Owned Class(1)
BlackRock, Inc. 24,798,45 (2) 8.4%
40 East 52nd Street
New York, NY 10022
Cohen & Steers, Inc. 19,834,57 (3) 6.7%
280 Park Avenue
10th Floor
New York, NY 10017
FMR LLC 18,690,43 (4) 6.4%

245 Summer Street
Boston, MA 02210

The Vanguard Group, Inc. 35,078,60 (5) 11.9%
100 Vanguard Boulevard
Malvern, PA 19355

Vanguard Specialized Funds—Vanguard REIT Index Fund 19,824,76 (6) 6.7%
100 Vanguard Boulevard
Malvern, PA 19355

(1) Percentages are based on 294,327,752 shawes cdmmon stock outstanding on March 17, 2014

(2) Based solely on information contained in aesthe 13G/A filed by BlackRock, Inc., for itself@for certain of its affiliates (collectively, “BtkRock”), on January 31, 2014.
BlackRock reported that, as of December 31, 2G18d sole voting power over 22,080,233 sharesinEommon stock and sole dispositive power over 28,453 shares of our
common stock. BlackRock, Inc. is a parent holdiampany.

(3) Based solely on information contained in aesthe 13G/A filed by Cohen & Steers, Inc. (“C&SQophen & Steers Capital Management, Inc. (“C&S Mamagnt”) and Cohen &
Steers UK Limited (“C&S UK” and, together with C&$d C&S Management, the “C&S Entities”) on Februbdy 2014. The C&S Entities reported that, as ofddeber 31, 2013,
C&S had sole voting power over 10,730,096 sharemofmon stock and sole dispositive power over B3 shares of common stock, C&S Management Had/sting power
over 10,618,161 shares of common stock and sopesiisve power over 19,600,561 shares of commotkstnd C&S UK had sole voting power over 111,93&res of common
stock and sole dispositive power over 234,018 shafeommon stock. C&S holds a 100% interest in @&&hagement, an investment advisor registered ubeetion 203 of the
Investment Advisers Act.

(4) Based solely on information contained in aesfthe 13G/A filed jointly by FMR LLC, for itself ahon behalf of its subsidiaries, Edward C. Johrwand Fidelity Management &
Research Company (collectively, “FMR”) on Februady 2014. FMR reported that, as of December 3132@had sole voting power over 2,055,394 shafegiocommon stock
and sole dispositive power over 18,690,431 shdresrocommon stock. Each of Fidelity Management &sBarch Company, Fidelity SelectCo, LLC, Stratégieisers, Inc. and
Pyramis Global Advisors, LLC is an investment advisgistered under Section 203 of the Investmeivisers Act and a wholly owned subsidiary of FMRA.LPyramis Global
Advisors Trust Company, a bank, is also a whollyed subsidiary of FMR LLC. Mr. Johnson, ChairmaiMR LLC, and members of his family collectively pydirectly or
through trusts, shares of FMR LLC representing 49%e voting power of FMR LLC.

(5) Based solely on information contained in aesithe 13G/A filed by The Vanguard Group, Inc. (“gaard”)on February 12, 2014. Vanguard reported that, &eofmber 31, 201
it had sole voting power over 848,486 shares ofoonmmon stock, shared voting power over 191,738shaf our common stock, sole dispositive power 846367,662 shares of
our common stock and shared dispositive power 8481938 shares of our common stock. Vanguard isv@stment advisor registered under Section 2GBefnvestment
Advisors Act. Vanguard Fiduciary Trust Company, leolly-owned subsidiary of Vanguard, is the beneficial emaf 376,740 shares of our common stock as atrekit serving a
investment manager of collective trust accountsigéard Investments Australia, Ltd., a wholly-owrsedbsidiary of Vanguard, is the beneficial owne8@5,944 shares of our
common stock as a result of its serving as investmmanager of Australian investment offerings.

(6) Based solely on information contained in aesthe 13G/A filed by Vanguard Specialized Funds—§&ard REIT Index Fund (“Vanguard REIT Fund”) on keby 4, 2014.
Vanguard REIT Fund reported that, as of Decembge@13, it had sole voting power over 19,824,76&ah of our common stock.

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requires ourctiims, officers (as defined in Rule 16a-1 underBkehange Act) and persons who own more
than 10% of the outstanding shares of our commurkgb file reports of beneficial ownership andmfp@s in such ownership with the SEC. Based
solely on our records and on written representatfoom certain reporting persons, we believe thaheerson who, at any time during 2013 , was a
director or officer (as defined in Rule 16a-1 untter Exchange Act) of Ventas or beneficially owmneare than 10% of the outstanding shares of our
common stock timely filed all reports required ®filed by Section 16(a) of the Exchange Act.
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PROPOSALS REQUIRING YOUR VOTE

Proposal 1: Election of Directors

Eleven directors currently serve on our Board. Riesenberg has advised the Nominating Committeestietvill retire from the Board
effective at the Annual Meeting. Following the recoendation of the Nominating Committee, our Boaad hominated each individual presently
serving as a director, other than Ms. Rosenbergléztion at the Annual Meeting.

Pursuant to our By-aws, in uncontested elections (which is the cas¢hie Annual Meeting), a majority of votes casteiquired for the electio
of each director. The number of votes cast “fodir@ctor-nominee must exceed the number of votss“against” that nominee. Abstentions and
broker non-votes are not counted as votes “for'against” a director-nominee and, therefore, wél/a no effect.

Below is certain biographical and other informatammcerning the persons nominated for electiorirastors, which is based upon statements
made or confirmed to us by or on behalf of thesainees, except to the extent certain informatigpeaps in our records. Ages shown for all
nominees are as of the date of the Annual MeeEntjowing each nominee’s biographical informatiarg have provided information concerning the
particular experience, qualifications, attributed akills that led the Nominating Committee andBloard to determine that such nominee should
serve as a director. In addition, a substantiabnitgjof the nominees serve or have served on Isoand board committees (including, in many cases,
as board or committee chairs) of other public canmgs which we believe provides them with essetegdership experience, exposure to corporate
governance best practices and substantial knowladdeskills that enhance the functioning of our iBloa

We do not have a staggered Board. Each directoteelat the Annual Meeting will hold office untile next succeeding annual meeting of
stockholders and until his or her successor is dldgted and qualified, or until his or her eartieath, resignation or removal. Each nominee listed
below has consented to be named in this Proxyr8tateand has agreed to serve as a director ifeeleahd we expect each nominee to be able to
serve if elected. If any nominee is unable or ulmglto accept his or her election or is unavagetol serve for any reason, the persons named as
proxies will have authority, according to their gdent, to vote or refrain from voting for such eft@e nominee as may be designated by the Board.

Age: 56

Director since 1999
Debra A. Cafaro Executive and | nvestment Committees

Business Experience: Ms. Cafaro has been our Chief Executive Officer amtirector since 1999 and Chairman of the Boardes?2003. She als
served as our President from 1999 to November 2@$0Cafaro is a former Chair of NAREIT, the worlide representative voice for REITs. Sh
is a member of the Board of Directors of the ResthEe Roundtable, the Board of Directors of thedhkiges’ Club of Chicago, the Economic Clu
of Chicago and World Business Chicago, Chicagotsfoieprofit economic development corporation. $halso a Trustee of the University of
Chicago and serves on the Business Advisory Coandilthe Visiting Committee of the University ofi€go Law School. Prior to joining Ventas,
Ms. Cafaro was President and a director of Ambassagartments, Inc. (formerly NYSE: AAH), a multifaly REIT, from 1997 until it was
acquired by Apartment Investment and Managementpg@aom (AIMCO) in 1998.

Current Public Company Directorships: Weyerhaeuser Company (NYSE: WY)
Other Directorships during Past Five Years: General Growth Properties, Inc. (NYSE: GGP) (MaNgvember 2010)

Skills and Qualifications: Ms. Cafaro has substantial executive experienaégleship ability and a proven record of accomplishtnwith strong
skills in real estate, law, corporate finance, resgnd acquisitions, capital markets, strategionihg and other public company matters.

O

O O
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Age: 74

Director since 1998

Presiding Director since 2003

Douglas Crocker Il Executive (Chair), | nvestment (Chair) and Nominating Committees

Business Experience: Mr. Crocker has been the Chairman and Chiefdtment Officer of Pearlmark Multifamily PartnersLLC. (formerly
known as Transwestern Multifamily Partners, L.L,@rommercial real estate firm, since 2006. Fré&®@32until 2006, he was a principal with Dd
Partners LLC, a consulting firm. Prior to that, Nbrocker was the President, Chief Executive Offared a trustee of Equity Residential (NYSE:
EQR), a prominent multifamily REIT, from 1993 ur2003, most recently serving as Vice Chairman efBbard. During his more than 40 years
real estate experience, he has previously servdgkasutive Vice President of Equity Financial andnagement Company, a subsidiary of Equi
Group Investments, Inc. (“EGI”), which providesadtrgic direction and services for EGI’s real estaieé corporate activities; President, Chief
Executive Officer and a director of First Capitalr@oration, a sponsor of public limited real esgdenerships; Managing Director of Prudential
Securities Inc., a financial services brokeragafichief Executive Officer of McKinley Finance Gimua privately held company involved with re
estate, banking and corporate finance; Presidefitr@rican Invesco, the nation’s largest condominaanversion company; and Vice President
Arlen Realty and Development Company, a diversifieal estate and retail company. Mr. Crocker seovethe Advisory Board of the DePaul
University Real Estate School and is a former geigtf DePaul University and the Multifamily Counaflthe Urban Land Institute, a past Chairm
of the National Multi Housing Counsel and a formember of the Board of Governors of NAREIT.

Current Public Company Directorships: Acadia Realty Trust (NYSE: AKR)
Cypress Sharpridge Investments, Inc. (NYSE: CYS)
Other Directorships during Past Five Years: Post Properties, Inc. (NYSE: PPS) (2004-2012)

Reis, Inc. (NASDAQ: REIS) (2007-2009)
Skills and Qualifications: Mr. Crocker is a successful, well-respected andgsized leader in the real estate industry, witleesive executive

pal
of

an

experience and strong skills in corporate finamoergers and acquisitions, strategic planning artdigpagompany executive compensation.

Age: 66

Director since 1998
Ronald G. Geary Executive, I nvestment and Nominating Committees

Business Experience: Mr. Geary is President of Ellis Park Race Ceulsc., a thoroughbred racetrack in Hendersontialty. He served as
President of Res-Care, Inc. (formerly NASDAQ: RSCResCare”), a provider of residential traininglasupport services for persons with
developmental disabilities and certain vocatiorgihing services from 1990 to 2006 and as its Chiefcutive Officer from 1993 to 2006. Before
was named Chief Executive Officer, Mr. Geary wage€0Operating Officer of ResCare from 1990 to 1993.

Current Public Company Directorships: None
Other Directorships during Past Five Years: Res-Care, Inc. (formerly NASDAQ: RSCR) (1990-2010)
Skills and Qualifications: Mr. Geary is an attorney and certified public acttant, with extensive executive experience in thalthcare industry

he

and strong skills in corporate finance, law, goweent and international operations, mergers andisitiqns, and strategic planning.
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Age: 60

Director since 2001
Jay M. Gellert Compensation (Chair) Committee

Business Experience: Mr. Gellert has been President and Chief Exeeudfficer of Health Net, Inc. (NYSE: HNT) (“HealtNet"), an integrated
managed care organization that administers theeatglof managed healthcare services, since 199& alirector of Health Net since 1999. He
served as President and Chief Operating Officétezflth Net from 1997 to 1998 and as President,f@perating Officer and a director of its
predecessor, Health Systems International, IncS(" a health maintenance organization, from 1896997. Before joining HSI, Mr. Gellert
directed strategic advisory engagements for Shatdiaenmond Partners in the area of integrated dglisgstems development, managed care
network formation and physician group practicegnétion. He has also previously served as PresalehChief Executive Officer of Bay Pacific
Health Corporation, Senior Vice President and COipérating Officer for California Healthcare Systamd as an independent consultant.

Mr. Gellert is currently a member of the Board dfe@tors of America’s Health Insurance Plans.

Current Public Company Directorships: Health Net, Inc. (NYSE: HNT)
Other Directorships during Past Five Years: None

Skills and Qualifications: Mr. Gellert has substantial healthcare executiygegence, with strong skills in government relasppublic company
executive compensation, mergers and acquisitiodstategic planning.

Age: 68

Director since 2011
Richard I. Gilchrist Compensation Committee

Business Experience: Mr. Gilchrist has served as Senior Advisorrigrie since July 2011 and previously served asitRasof Irvine's
Investment Properties Group (“IPG”) from 2006 teyR011. Irvine is a privately held company knowmeabest-of-class master planner and long-
term owner, investor and operator of a large awmdrdified real estate portfolio. In his role as IP@sident, Mr. Gilchrist guided Irvine’s office,
retail, resort and apartment properties in Souti@atifornia and Silicon Valley, including developmemarketing and management. Prior to join|ng
Irvine, Mr. Gilchrist served as President and CaeeCExecutive of Maguire Properties, Inc., whereolhiersaw significant growth in the company]s
portfolio through acquisitions and development apearheaded its successful initial public offeimg003. Before joining Maguire Properties,
Mr. Gilchrist served as President and Chief Exeeu®fficer of the privately held REIT, Commonwea#thantic Properties. Mr. Gilchrist currently
serves as a member of the Whittier College Boartra$tees and the UCLA School of Law Board of Adwis He previously served as Chairman of
the Whittier College Board of Trustees and was also-founder and managing partner of CommonWéatiners, LLC, an advisor and venture
partner with the California Public Employees’ Retirent System, and a senior partner of Maguire ThdPaatners, a national real estate developer
and operator. Mr. Gilchrist was originally appoiht® our Board in July 2011 in connection with acguisition of NHP.

Current Public Company Directorships: BioMed Realty Trust, Inc. (NYSE: BMR)
Spirit Realty Capital, Inc. (NYSE: SRC)
Other Directorships during Past Five Years: Nationwide Health Properties, Inc. (formerly NY S¥4P) (2008-2011)

Skills and Qualifications: Mr. Gilchrist has a strong background in real estatrategic planning, law and executive compensand has served as
chief executive and founder of several major puatid private REITs and real estate operating coraparith investments throughout the United
States.
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Age: 53
Matthew J. Lustig Director since 2011

Business Experience: Mr. Lustig is the Chief Executive Officer and/emnaging Principal of LREP, a Managing Directol & (an affiliate of
LREP) and Managing Partner of North America InvesthBanking as well as Head of Real Estate, GammyglLodging at Lazard Fréres & Co.
LLC (“Lazard”). From May 2011 to December 2012, Mustig also served as Chairman of the Board ofaAtn addition, Mr. Lustig is or has be¢n
a board member of several public and private plotfovestments of funds managed by LREP or itgiafés. Prior to joining Lazard in 1989,
Mr. Lustig was a First Vice President at Drexel Bham Lambert and was previously a lending officéhWhase Manhattan Bank, specializing in
credit, construction, and real estate finance.lMstig is a member of the Real Estate Roundtakdesanves on the Boards of the Pension Real
Estate Association, the Larson Leadership Initet¥the Urban Land Institute, The Wharton Schaall/Eurie Real Estate Center and the Real
Estate Advisory Board at Columbia University SchobBusiness. He is also on the Board of Visitdrthe School of Foreign Service at
Georgetown University. Mr. Lustig was originallympnted to our Board in May 2011 pursuant to thieteof a Director Appointment Letter we
entered into in connection with our acquisitiorsabstantially all of the real estate assets of ASLG

Current Public Company Directorships: Boston Properties, Inc. (NYSE: BXP)
Other Directorships during Past Five Years: None

Skills and Qualifications: Mr. Lustig has extensive experience in investingeial estate companies and assets, including semasing, and
advising on real estate and corporate financetalagiructure, mergers and acquisitions and sti@temnsactions.

Age: 59

Director since 2011
Douglas M. Pasquale I nvestment Committee

Business Experience: Mr. Pasquale is the Chief Executive OfficeGafpstone Enterprises Corporation, an investmentansulting firm that he
founded in January 2012. Prior to that, Mr. Pasgisalved as Senior Advisor to our Chief Executiffec€r from July 2011 to December 2011,
following the closing of our acquisition of NHP anés originally appointed to our Board in connettidth our acquisition of NHP. He served ag
Chairman of the Board of NHP from May 2009 to J204 1, as President and Chief Executive Officer BPNrom April 2004 to July 2011, and as
Executive Vice President and Chief Operating OfficeNHP from November 2003 to April 2004. Mr. Paatg previously served in various roleg
(most recently Chairman and Chief Executive OffiegarARV Assisted Living, Inc., an operator of assd living facilities, from June 1998 to
September 2003 and concurrently served as Presiddnthief Executive Officer of ASLG from April 28Qo September 2003. Mr. Pasquale also
served as President and Chief Executive Offic&Riohfield Hospitality Services, Inc. and Regal Hstternational-North America, a hotel
ownership and hotel management company, from 199898, and as its Chief Financial Officer from 498 1996. Mr. Pasquale is a member of
the Board of Trustees of ExplorOcean.
Current Public Company Directorships: Alexander & Baldwin, Inc. (NYSE: ALEX)

DineEquity, Inc. (NASDAQ: DIN)

Sunstone Hotel Investors, Inc. (NYSE: SHO)

Terreno Realty Corporation (NYSE: TRNO)
Other Directorships during Past Five Years: Nationwide Health Properties, Inc. (formerly NYS@4P) (2003-2011)

Skills and Qualifications: Mr. Pasquale is a successful leader in the heathreal estate industry with extensive experiemcesarong skills in
management, seniors housing operating companiegenseand acquisitions, strategic planning, lavecetive compensation and corporate finance.
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Age: 61
Director since 2008
Robert D. Reed Audit (Chair) Committee

Business Experience: Mr. Reed has been Senior Vice President andf@ancial Officer of Sutter Health, a family mdt-for-profit hospitals
and physicians organizations in northern Califgreiace 1997. Prior to that, he held various firapasitions within Sutter Health and its affiliates
Before he became a hospital system executive, BedRvas an investment banker specializing in hesiéhfinance for hospital systems at variotis
national financial firms, including Eastdil, Paiiéebber and American Health Capital. Mr. Reed isentty Chairman of the Board of Metta Fung
private non-profit foundation.

Current Public Company Directorships: None
Other Directorships during Past Five Years: None

Skills and Qualifications: Mr. Reed has a strong background in healthcarad@and operations, accounting and financial regprimanaging
capital intensive operations and strategic planrsgvell as leading not-for-profit organizations.

Age: 64
Director since 2010
Glenn J. Rufrano Audit Committee

Business Experience: Mr. Rufrano has served as Chairman and Chiettive Officer of O’Connor Capital Partners sif@vember 2013.
Previously, Mr. Rufrano was President and Chiefdaxige Officer of Cushman & Wakefield, Inc., a ptely held commercial property and real
estate services company, and a member of its Bdbitectors from March 2010 to June 2013. Priothiat, he served as Chief Executive Office
Centro Properties Group, an Australian-based singpgenter company, from 2008 to 2010 and Chief Hee Officer and a director of New Plar,
Excel Realty Trust, a commercial retail REIT, fr@®00 to 2007, and he was a co-founder of O’Conrapital Partners. He presently serves on the
Board of New York University’s Real Estate Instgut

Current Public Company Directorships: None
Other Directorships during Past Five Years: General Growth Properties, Inc. (NYSE: GGP) (2Q020)

Skills and Qualifications: Mr. Rufrano is a recognized leader in the realtestalustry with extensive executive experience stnahg skills in
strategic planning, international operations anghaxate finance.

Age: 60
Director since 2008
James D. Shelton Compensation and | nvestment Committees

Business Experience: Mr. Shelton is non-executive Chairman of theibof Omnicare, Inc. (NYSE: OCR) (“Omnicare”), lagpmaceutical care
provider for the elderly, and a director of Leg&tyspital Partners, Inc., a privately held compastalelished to provide essential capital and
expertise to not-for-profit hospitals and hospéigdtems. He also serves as a Senior Advisor to CClfftal Advisors, LLC, a private equity firm
From August 2010 to January 2011, Mr. Shelton skaginterim Chief Executive Officer of OmnicareeWously, he served as Chief Executive
Officer and Chairman of the Board of Triad Hositalnc. (formerly NYSE: TRI) (“Triad”), an ownend manager of hospitals and ambulatory
surgery centers, from 1999 until it was sold iryR2007. Before leading the formation and spin-éff nad from Columbia/HCA Healthcare
Corporation (now known as HCA), Mr. Shelton wassitent of the Pacific Group of HCA from 1998 to 92hd President of the Central Group| of
HCA from 1994 to 1998. During his more than 30 geafrhealthcare experience, he has also held \aerecutive positions with National Medicgl
Enterprises (now known as Tenet Healthcare CorjporatMr. Shelton previously served on the Boarfihe Federation of American Hospitals and
the American Hospital Association.

Current Public Company Directorships: Omnicare, Inc. (NYSE: OCR)
Other Directorships during Past Five Years: None

Skills and Qualifications: Mr. Shelton has extensive executive experiencharhealthcare industry, with strong skills in hesipadministration ang
finance, managing capital intensive operationstetic planning, executive compensation, governmedations and mergers and acquisitions.

THE BOARD RECOMMENDS THAT YOU VOTE “FOR” EACH OF TH E NAMED DIRECTOR-NOMINEES.
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Criteria for Director Nominations

Our Guidelines on Governance set forth the probgsghich the Nominating Committee identifies an@lerates nominees for Board
membership. In accordance with this process, thaiNating Committee annually considers and recomménthe Board a slate of directors for
election at the next annual meeting of stockholderselecting this slate, the Nominating Committeasiders: incumbent directors who have
indicated a willingness to continue to serve onBoard; candidates, if any, nominated by our stotddrs; and other potential candidates identified
by the Nominating Committee. Additionally, if atyatime during the year a seat on the Board becomesnt or a new seat is created, the
Nominating Committee considers and recommendsad@tiard a candidate for appointment to fill theargcr newly created sei

The Nominating Committee considers different pecsipes, skill sets, education, ages, genders, ethmigins and business experience in its
annual nomination process, although it has nobéisteed a formal policy regarding diversity in idiéying potential director candidates. In general,
the Nominating Committee seeks to include on ouarB@ complementary mix of individuals with divetsekgrounds, knowledge and viewpoints
reflecting the broad set of challenges that ther8oanfronts without representing any particuldeiast group or constituency. The Nominating
Committee regularly reviews the size and compasitibthe Board in light of our changing requirenseaihd seeks nominees who, taken together as
group, possess the skills and expertise approgoatn effective Board. In evaluating potentiakdtor candidates, the Nominating Committee
considers, among other factors, the experiencdifigations and attributes listed below and anyitiddal characteristics that it believes one or enor
directors should possess, based on an assessnikatrafeds of our Board at that time. Our Guidslioe Governance provide that, in general,
nominees for membership on the Board should:

- Have demonstrated management or technical abilitygh levels in successful organizatic

« Be currently employed in positions of significaesponsibility and decision makit

« Have experience relevant to our operations, sucha®state, REITs, healthcare, finance or gemeaalagemer
e Be wellrespected in their business and home commur

« Have time to devote to Board duties;

* Be independent from us and not related to our athrectors or employee

In addition, our directors are expected to be agpiarticipants in governing our enterprise, and\tbeinating Committee looks for certain
characteristics common to all Board members, inoéhtegrity, independence, leadership abilitypgtouctive and collegial personal attributes,
candor and the ability and willingness to evaluat®llenge and stimulate.

No single factor or group of factors is necessatigpositive of whether a candidate will be recomdesl by the Nominating Committee. The
Nominating Committee considers and applies these standards in evaluating individuals recommeridedomination to our Board by ol
stockholders in accordance with the proceduresritbestin this Proxy Statement under “RequiremeotsSubmission of Stockholder Proposals,
Director Nominations and Other Business.” The Btsasdtisfaction of these criteria is implemented assessed through ongoing consideration of
directors and nominees by the Nominating Commaieetthe Board, as well as the Board's annual selfsation process. Based upon these
activities, the Nominating Committee and the Bdagtieve that the director-nominees named in thisxy?Statement satisfy these criteria.

We have from time to time retained search firms ather third parties to assist us in identifyindeptial candidates based on specific criteria
that we provided to them, including the qualificats described above. We may retain search firmo#red third parties on similar or other terms in
the future.

Director Resignation Policy

In accordance with our Director Resignation Polity Board will nominate an incumbent directorfeelection only if the director agrees that,
in the event the director fails to receive the resfimajority vote for reelection, he or she wadhtler, promptly following certification of the etem
results, an irrevocable resignation that will bieetive upon acceptance by the Board. If an incurhdeector fails to receive the required majority
vote for reelection, the Nominating Committee aitt on an expedited basis to determine whethexcmmmend acceptance or rejection of the
director’s resignation and submit its recommendati prompt consideration by the Board. The Boailtlact on the Nominating Committee’s
recommendation and publicly disclose its decisegarding the tendered resignation by filing a QurReport on Form 8-K with the SEC no later
than 90 days following certification of the electimesults.
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Any director who tenders his or her resignatiorspant to our Director Resignation Policy may natipgate in any Nominating Committee or
Board decision regarding that resignation. If iéss1 a majority of the Nominating Committee membyeczive the required vote in favor of their
reelection in the same election, then the indepardieectors who received the required vote willcbastituted by the Board as a committee to
consider the tendered resignation(s) and makecmaendation to the Board. However, if three or feindependent directors receive the required
vote in the same election, all directors not rezpiiby the Director Resignation Policy to tendeesignation may participate in considering and
recommending to the Board whether to accept octrdje resignation(s).

Under our Guidelines on Governance, a directoeisegally required to retire at the first annual tinggof stockholders following his or her 75
birthday. On the recommendation of the Nomina@mgnmittee, the Board may waive this requiremenbasy director if it deems a waiver to be in
our best interests and the best interests of ogkisblders.

Proposal 2: Ratification of the Selection of Erns& Young as Our Independent Registered Public Accouting Firm for Fiscal Year 2014

The Board has approved the Audit Committee’s sielectf Ernst & Young as our independent registereblic accounting firm for fiscal year
2014 . Although not required by our By-Laws or othise, we are submitting the selection of Ernst u¥ig to our stockholders for ratification
because the Board values our stockholders’ viewsatieves such submission is appropriate as @&naftgood corporate practice. The affirmative
vote of a majority of the shares present in pemsapresented by proxy at the Annual Meeting dgired to ratify the selection of Ernst &

Young LLP as our independent registered public acting firm for 2014 . Abstentions will have thensaeffect as votes against such proposal, and
broker non-votes will have no effect.

If our stockholders fail to ratify this selectiahwill be considered a recommendation to the A@timmittee and the Board to consider the
selection of a different firm, and the Audit Comtaé and the Board may select another independgistesed public accounting firm without
resubmitting the matter to the stockholders. E¥éina selection is ratified, the Audit Committeeymen its discretion, select a different indepertden
registered public accounting firm at any time dgrihe year if it determines that such a change @vbalin our best interests and the best interdsts o
our stockholders.

We expect that representatives of Ernst & Yound vélpresent at the Annual Meeting to respond @piate questions and have the
opportunity to make a statement if they so desire.

THE BOARD RECOMMENDS THAT YOU VOTE “FOR” RATIFICATI ON OF THE SELECTION OF ERNST & YOUNG AS OUR

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR F ISCAL YEAR 2014.

Audit and Non-Audit Fees

Ernst & Young audited our financial statementstfer year ended December 31, 2013 and has beendmpeandent registered public
accounting firm since May 1998. Fees billed by E&h¥ oung for the years ended December 31, 2013281@® were as follows:

Audit Fees(1) $ 2,565,000 |$ 2,557,001
Audit-Related Fees(2) 54,00( —
Tax Fees(3) 88,48( 201,86:
All Other Fees(3) 1,972 2,11¢

Total $ 2,709,45. |$ 2,760,97

(1) Audit Fees include the aggregate fees billed fofggsional services rendered by Ernst & YoungHerdudit of our annual consolidated financial stegets (including debt covene
compliance letters), audit of internal control ofieancial reporting, review of interim financiabsements included in our Quarterly Reports on Fbor@Q, advice on audit and
accounting matters that arose during, or as atrefithe audit or the review of interim financ&htements, and work on securities offerings ahdrdtlings with the SEC, including
comfort letters, consents and comment letters.

(2) Audit-Related Fees consist principally of feefated to an audit of our 401(k) plan and adgieehe actual or potential impact of rules, staddand interpretations adopted or
proposed by regulatory bodies.

(3) Tax Fees consist principally of reviews anégaration of tax returns ($37,181 in 2013 and $2j8 2012 ) and advice on tax-planning mattemarily related to acquisitions
($51,299 in 2013 and $178,873 in 2012).

(4) All Other Fees relate to annual subscriptiessffor Ernst & Young online technical sit
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All audit-related services, tax services and offevices were pre-approved by the Audit Committezccordance with the Audit Committee’s
pre-approval policies described below. The Auditbuttee determined that the provision of theseisesvby Ernst & Young did not compromise
Ernst & Young’s independence and was consistettt igtrole as our independent registered publioaating firm.

Palicy on Pre-Approval of Audit and Permissible Non-Audit Services

Consistent with the requirements of the SEC andPtbAOB, the Audit Committee has responsibility fompensating, retaining and overse:
the work of our independent registered public antiog firm. In recognition of this responsibilitthe Audit Committee has implemented procedures
relating to the pre-approval of all audit and pessible non-audit services performed by the indepenikgistered public accounting firm to ensure
that the provision of such services and related fees not impair the firm’s independence.

In accordance with these procedures, the annuél serdices and related fees of the independergtergd public accounting firm are subjec
specific approval by the Audit Committee. Prioiotoduring the first quarter of each fiscal yeag ihdependent registered public accounting firm
must provide the Audit Committee with an engagentettér outlining the scope of proposed audit serwifor that year and the related fees. If agreed
to by the Audit Committee, the engagement lettdirtvei formally accepted as evidenced by its execulitly the chair of the Audit Committee. The
Audit Committee will then approve, if necessaryy ahanges in terms, conditions and fees resultiog fthanges in audit scope, company structure
or other matters.

In addition, the Audit Committee may grant pre-amail for those permissible non-audit services itha¢lieves would not impair the
independence of the independent registered putidiouating firm. However, the Audit Committee mayt geant approval for any services
categorized by the SEC as “Prohibited Non-Audivi®es.” Prior to the beginning of each year, managet submits to the Audit Committee a list of
certain non-audit services and related fees exgeotbe rendered by the independent registeredgatounting firm during that year. Following
review, the Audit Committee pre-approves the noditaservices within each category, and the feeg&mwh category are budgeted. The term of any
pre-approved non-audit service is 12 months froendite of pre-approval, unless the Audit Commisgeeifically provides for a different period.
Fee levels for all non-audit services to be proditg the independent registered public accounting ére established periodically by the Audit
Committee, and any proposed services exceeding thosls require separate pre-approval by the ADdihmittee. Upon request, the independent
registered public accounting firm must provide detasupporting documentation to the Audit Comnattegarding the particular services to be
provided. To obtain approval of other permissibb@-+audit services, management must submit to tlltAommittee those non-audit services for
which it recommends the Audit Committee engageritlependent registered public accounting firm, both management and the independent
registered public accounting firm must confirmhe tAudit Committee that each non-audit serviceafbich approval is requested is not a Prohibited
Non-Audit Service.

Our Chief Accounting Officer and Controller is resgible for tracking all fees for pre-approved rearit services provided by the independent
registered public accounting firm, and at each letyuscheduled Audit Committee meeting, managememorts on the pre-approved non-audit
services provided during the quarter and year-te-dad the fees incurred for such services dutiich periods.

Proposal 3: Advisory Vote to Approve Our ExecutiveCompensation

We are submitting to our stockholders a non-bindidgisory vote on the compensation of our Named:&xee Officers, as disclosed in this
Proxy Statement pursuant to the SEC’s compensdismtosure rules. Our executive compensation prodsadesigned to achieve certain key
objectives, including:

e attracting, retaining and motivating talented exires
« linking compensation realized to the achievenuépre-established financial and strategic company gealsyell as individual goa
< providing balanced incentives that do not praretcessive riskaking

» retaining sufficient flexibility to permit ourxecutive officers to manage risk and adjust appatgly to meet rapidly changing market and
business conditions;

» rewarding performance that meets or exceedegtablished goals while maintaining alignment siibckholder:
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evaluating performance by balancing considenatiometrics over which management has significketct influence with market forces
(e.g., monetary policy and interest rate expeata)ithat management cannot control, but that imgtackholder value;

encouraging executives to become and remaintemg stockholders of Ventas; ¢

maintaining compensation and corporate govemanactices that support our goal of deliveringsistent, superior total returns to
stockholders.

Below is a summary of some of the key featuresuofexecutive compensation program:

v

We generally target the median of our peer compesdor the base salary, total annual compensdtiog;term incentive compensation and
total direct compensation of our Named ExecutivBa®fs. Our 2013 executive compensation programdeaggned to deliver compensal
levels above or below these targets if Named Exexz@fficer performance exceeded or failed to aohidne goals established under our
annual and long-term incentive plans.

A significant portion of our executive compensatisperformance-based incentive compensation, difpannual cash incentive awards
and long-term equity incentive awards granted énftrm of shares of restricted stock and stockomsti The grant of each form of award
requires our Named Executive Officers to achievéagethreshold levels of performance with resgechetrics that support long-term
stockholder value, including one- and three-yekatine TSR. If our Named Executive Officers faildohieve the necessary performance,
they receive no annual cash incentive awards aretjnity awards.

Our annual incentive awards are paid and our lengrequity incentive awards are issued only afeefopmance has been achieved and the
awards are fully earned.

We support pay-for-performance by targeting a nfig@cutive compensation that emphasizes equignitime compensation over fixed
cash compensation. Our compensation structuresigrkd so that a significant portion of total direempensation is in the form of equity
awards that vest over time. The use of equity asvarstourages management to create stockholder waduehe long term because the
value of the awards is directly attributable torafs in the price of our common stock over timeuiggpwards are also an effective tool for
management retention because full vesting of therdsvgenerally requires continued employment oudtipte years.

The Compensation Committee annually reviews thepamsation practices and programs of our compemspéer group (generally selec
based on their similarity to us in terms of openasi, FFO, enterprise value, market capitalizatiwhtatal assets) and receives guidance
its independent compensation consultant on comgiendaest practices.

Our share ownership guidelines require our exeeudfficers and directors to maintain significantenship of our common stock to further
align interests with our stockholders. Our Secesiffrading Policy and Procedures prohibits ourcttims, executive officers and employees
from engaging in derivative and other hedging taations in our securities, and it restricts ourceie officers and directors from holding
our securities in margin accounts or otherwise gilegl our securities to secure loans without theayd of the Audit Committee (no
executive officer or director pledged or held oecwities in margin accounts at any time during301

The incentives created by our executive compensatiogram drive outstanding performance and haw&riboited to a strong track record of
sustained growth, diversification and stockhold&ue creation. Although the trading prices of threé large-cap healthcare REITsS’ common stock
often move in similar directions in response tongiag market conditions, we have consistently adgpmed our competitors. We were the best
performing large-cap healthcare REIT based on camgp@annual TSR for each of the one-, five- andytsr periods ended December 31, 2013 (-
7.6%, +16.6% and +15.4%, respectively) and twdafe for the three-year period ended December@13 2+7.4%). Moreover, we ranked third
among our peer group and outperformed both the S&Findex and the RMZ index in compound annual T@Rhe ten-year period ended
December 31, 2013. From January 1, 2000 througlember 31, 2013, we delivered compound annual TSE @6, which is highest among our
peer group. Our flexibility, risk management, st and ability to execute and adapt quickly cbotied to our excellent performance and enable
to preserve significant value during the most régéwbal economic downturn.

In 2013, the Compensation Committee’s and the iadéent members of the Board’s compensation desisinoe again created alignment
between pay and performance. Despite our achievieofieecord financial results, the total direct guensation of our Chief Executive Officer
declined more than 12% year over year as a reftiiedalance between formulaic and qualitativdwations of performance under our long-term
incentive plan and recognition of our one- andehre
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year TSR performance. We encourage stockholdees/tew the information und¢‘Executive Compensation—Compensation Discussion and
Analysis” in this Proxy Statement for additionataits about our executive compensation programyecent performance against established
performance metrics and our compensation progrémack record of supporting pay-for-performance.

The Compensation Committee and the independent ersnol the Board have carefully evaluated our dvex@cutive compensation program
and believe that it is well designed to achieveahjectives of retaining talented executives amdarding superior performance in the context of our
business risk environment. By maintaining a perfomoe- and achievement-oriented environment thaiges the opportunity to earn market-
competitive levels of compensation, we believe thatexecutive compensation program is structupgiinally to support our goal of delivering
consistent, superior TSR, and our exceptional lemgr performance demonstrates the success ofribgsgm.

* k Kk k%

Based on the information provided above and elsesvinethis Proxy Statement, we believe our exeeutiompensation program is designed
appropriately to support our key objectives. Acaogty, the Board recommends that stockholders wrofavor of the following resolution:

“RESOLVED, that the stockholders approve, on arisdy basis, the compensation of the Named Exee@ifficers, as disclosed in the
Proxy Statement for the 2014 Annual Meeting of 8tmdiders pursuant to Iltem 402 of Regulation S-K|uding the Compensation
Discussion and Analysis, the 2013 Summary Comprms@tble, the accompanying compensation tablestadelated narrative
disclosure.”

The affirmative vote of a majority of the sharesgant in person or represented by proxy at the &lrleeting is required to approve, on an
advisory basis, our executive compensation. Abstestwill have the same effect as votes againgt pugposal, and broker non-votes will have no
effect. Although the results of the stockholderevoh this proposal are non-binding, the Board \satigntinuing and constructive feedback from our
stockholders on compensation. Our Compensation Gttearand the independent members of the Boardcailsider the outcome of the vote when
making future executive compensation decisions.

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

Other Information

The affirmative vote of a majority of the sharesgant in person or represented by proxy at the Arleeting will be necessary to approve
other proposal that may properly come before theuahMeeting. Accordingly, abstentions will have tame effect as votes against any such
proposal, and broker non-votes will have no effect.

The Board is not aware of any matters that are@ggeo come before the Annual Meeting other thasé set forth in the Notice of Meeting
and described in this Proxy Statement. If any othatter should properly come before the Annual Meethe persons named in the accompanying
form of proxy, or their substitutes, will have distionary voting authority with respect to any sgtiickholder proposal.

No dissenters’ or appraisal rights are availabléwespect to the proposals presently being subdnit the stockholders for their consideration
at the Annual Meeting.

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

Under SEC rules, any stockholder proposal interiddxt presented at the 2015 Annual Meeting of Stolclers must be received by us at our
principal executive offices at 353 North Clark ®treSuite 3300, Chicago, lllinois 60654 not lateart December 5, 2014 and meet the requirements
of our By-Laws and Rule 14a-8 under the Exchangetéd\be considered for inclusion in our proxy matesrfor that meeting. Any such proposal
should be sent to the attention of our Corporatzeary.

Under our By-Laws, stockholders must follow certaincedures to introduce an item for business aptainate a person for election as a
director at an annual meeting. For director nonimatand other stockholder proposals, the stoclkdnettust give timely notice in writing to our
Corporate Secretary at our principal executiveceffiand such proposal must be a proper subjestdokholder action. To be timely, we must rec
notice of a stockholder’s intention to make a nation or to propose an item of business at our Z0ifial Meeting at least 120 days, but not more
than 150 days, prior
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to the anniversary of this year's Annual Meetinddy 15, 2015 ); however, if we hold our 2015 Annhteting more than 30 days before or after
such anniversary date, we must receive the notitearlier than the 150day prior to the annual meeting date, and not tan the 120 day prior
to the annual meeting date or the tenth day folgwthe date on which we first publicly announcedhte of the 2015 Annual Meeting, whichever
occurs later.

For any other meeting, we must receive noticesibakholder’s intention to make a nomination optopose an item of business not later than
the 30" day prior to the date of such meeting or the teiathfollowing the date on which we first publieynounce the date of such meeting,
whichever occurs later.

Notices relating to director nominations and otsteckholder proposals must include (among otherinétion, as specified in our By-Laws):

» As to each person proposed to be nominateddotien as a director, all information relatingtb@t person that would be required to be
disclosed in connection with the solicitation obxyies for election as a director pursuant to Sactié of the Exchange Act;

» As to each other item of business, a brief dpson of such business, the stockholder’s reasonproposing such business and any material
interest that the stockholder or any of the stotikdrts associates may have in such business; and

» As to the stockholder giving the notice, thecktwlder’'s associates and any proposed direwoninee: the name and address of such pe
the class, series and number of all shares ofapitat stock owned by such person (and the nantgeafecord holder, if beneficially
owned), the date the shares were acquired andramlisterest of such person in our securities; thwieand to what extent such person
has engaged in any hedging or derivative trangaiioour securities during the preceding 12 marghd the investment strategy or
objective of such person.

The persons appointed as proxies for our 2015 Arvieating will have discretionary voting authoriith respect to any director nomination
or other stockholder proposal that is submitteds¢otherwise than in conformity with our By-Laws.

ADDITIONAL INFORMATION

A copy of our 2013 Annual Report and our 2013 AdrRegport on Form 10-K accompanies this Proxy StatentStockholders may also obtain
a copy of our Annual Report on Form 10-K for tharyended December 31, 2013, excluding exhibitdyoui charge, upon request to our Corporate
Secretary at Ventas, Inc., 353 North Clark Str8aette 3300, Chicago, lllinois 60654. Copies of ¢éxibits to our Annual Report on Form 10-K will
be provided to any requesting stockholder, provitked such stockholder agrees to reimburse usuioreasonable costs to provide those exhibits.

By Order of the Board of Directors,

Debra A. Cafaro
Chairman and Chief Executive Officer

Chicago, Illinois
April 4, 2014
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NON-GAAP FINANCIAL MEASURES RECONCILIATION

Funds From Operations and Normalized Funds From Opmations

For the Year Ended December 31,

2013 2012 2011
(In thousands, except per share data)
Net income attributable to common stockholders $ 453.50¢ $ 362,80( $ 364,49
Net income attributable to common stockholderssbare $ 154 % 123 $ 1.58
Adjustments:
Depreciation and amortization on real estate assets 716,29¢ 710,08: 441,76t
Depreciation on real estate assets related to momodiing interest (10,519 (8,509 (3,477
Depreciation on real estate assets related to sotidated entities 6,54: 7,51¢ 6,552
Gain on re-measurement of equity interest uponiaitigun, net (1,24) (16,64%) —
Discontinued operations:
Gain on real estate dispositions, net (4,059 (80,957 —
Depreciation and amortization on real estate assets 47,92 50,26¢ 15,51
FFO 1,208,45 1,024,56 824,85:
FFO per share $ 4.09 $ 3.48 $ 3.57
Adjustments:
Litigation proceeds, net — — (202,259
Merger-related expenses and deal costs 21,56( 63,18 153,92:
Income tax benefit (11,829 (6,286 (31,137
Loss on extinguishment of debt, net 1,04¢ 37,64( 27,60¢
Change in fair value of financial instruments 44¢ 9¢ 2,95¢
Amortization of other intangibles 1,02z 1,022 1,022
Normalized FFO $ 1,220,70' $ 1,120,22! $ 776,96
Normalized FFO per share $ 414 $ 3.80 $ 3.37
Non-cash items included in normalized FFO:
Amortization of deferred revenue and lease intdegjmet (15,799 (17,119 (12,159
Other non-cash amortization, including fair mankaue of debt (16,745 (39,949 (13,169)
Stock-based compensation 20,65:¢ 20,78¢ 19,34¢
Straight-lining of rental income, net (30,540 (24,049 (14,885
Normalized FFO, excluding non-cash items $ 1,178,28. $ 1,059,901 $ 756,10:
Normalized FFO, excluding non-cash items per share $ 3.99 $ 3.60 $ 3.28
Weighted average diluted shares 295,11( 294,48 230,79(
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Same-Store Total Portfolio Cash NOI

Net operating income
Add:

4th quarter $20 million rent prepayment
Less:

NOI not included in same-store

Straight-lining of rental income

Non-cash rental income

Non-segment NOI

Same-store cash NOI with the rent prepayment

Percentage increase

Same-Store Medical Office Building Operations CasiNOI

Net operating income

Less:
NOI not included in same-store
Straight-lining of rental income
Non-cash rental income

Same-store cash NOI

Percentage increase

Same-Store Seniors Housing Operating Portfolio NOI

Net operating income

Less:
NOI not included in same-store
Same-store NOI as reported

Percentage increase

A-2

For the Year Ended
December 31,

2013 2012
(In thousands)

1,690,05' $ 1,490,32.
20,00( —
229,67t 98,53«
30,55¢ 23,63:
13,08¢ 15,94
59,47 39,91
332,78 178,02(

1,377,27: $ 1,312,30:

5.C%
For the Year Ended
December 31,
2013 2012
(In thousands)

300,92: $ 241,86¢
122,30° 67,71¢
17,11¢ 17,25:
(4,199) (2,897)
135,22¢ 82,08(
165,69: $ 159,78¢

3. 7%
For the Year Ended
December 31,
2013 2012
(In thousands)

449,32: $ 386,10:
63,84« 20,97

385,47 $ 365,12¢
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Net Debt to Adjusted Pro Forma EBITDA

The following information considers the pro fornféeet on net income, interest and depreciationuwfiovestments and other capital
transactions that were completed during the threeths ended December 31, 2013 , as if the tramseckiad been consummated as of the beginning
of the period. The following table illustrates et to pro forma earnings before interest, tadepreciation and amortization (including non-cash
stock-based compensation expense), excluding gailnsses on extinguishment of debt, income or flmsa noncontrolling interest and
unconsolidated entities, loss from merger-relatgbases and deal costs, net gains on real estatityagnd changes in the fair value of financial
instruments (including amounts in discontinued aepiens) (“Adjusted Pro Forma EBITDA”) (dollars ihdusands):

Net income attributable to common stockholders $ 108,44(
Pro forma adjustments for current period investsierapital transactions and dispositions 5,96(
Pro forma net income for the three months endecgdéer 31, 2013 114,40(
Add back:
Pro forma interest (including discontinued operragjo 87,27¢
Pro forma depreciation and amortization (includitigcontinued operations) 200,81
Stock-based compensation 5,64:
Loss on extinguishment of debt, net 2,11C
Gain on real estate dispositions, net (1,376
Noncontrolling interest 21¢
Loss from unconsolidated entities 1,041
Income tax expense (including discontinued opena)io 1,27:
Change in fair value of financial instruments 424
Other taxes 99¢
Pro forma merger-related expenses and deal costs 3,69¢
Adjusted Pro Forma EBITDA $ 416,51
Adjusted Pro Forma EBITDA, annualized $ 1,666,07.
As of December 31, 2013:
Debt $ 9,364,99.
Cash, including cash escrows pertaining to debt (123,59)
Net debt $ 9,241,40.
Net debt to Adjusted Pro Forma EBITDA 5.5x
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2014 ANNUAL MEETING OF STOCKHOLDERS

353 North Clark Street
James C. Tyree Auditorium
Chicago, Illinois 60654
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DRIVING DIRECTIONS

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

Take exit 50B toward Ohio Street. Merge onto Ohi@&. Turn right onto North Clark Street. 353 No@lark Street is four and oredf blocks
south on North Clark Street on the left.

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

Take exit 51A for Lake Street. Turn right onto Leieeet. Take the first left onto North Desplaidegnue. Take the second right onto Kinzie
Street. Turn right onto North Clark Street. 353 tRdClark Street is one-half block south on NortarkIStreet on the left.

From the Southwest (via I-55N):

Take 1-55N to 1-90/94W. Merge onto 1-90/94W. Takét&1A for Lake Street. Turn right onto Lake StreBake the first left onto North

Desplaines Avenue. Take the second right onto Kitieet. Turn right onto North Clark Street. 358tN Clark Street is one-half block south on
North Clark Street on the le

From the West (via I-290E):

Take 1-290E to 1-90/94W. Merge onto 1-90/94W. Tadket 51A for Lake Street. Turn right onto Lake ®treTake the first left onto North

Desplaines Avenue. Take the second right onto Kitieet. Turn right onto North Clark Street. 358tN Clark Street is one-half block south on
North Clark Street on the le
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VENTAS®

VENTAS, INC.

353 NORTH CLARK STREET
SUITE 3300

CHICAGO, IL 60654

VOTE BY INTERNET — www.proxyvote.com

Use the Internet to transmit your voting instruai@nd for electronic delivery of information ayaime until 11:59 p.m. Eastern Time the day be
the meeting date. Have your proxy card in handnulea access the website and follow the instrustionobtain 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 bgntas, Inc. in mailing proxy materials, you cansant to receiving all future proxy statements,
proxy cards and annual reports electronically vinael or the Internet. To sign up for electronalidery, please follow the instructions above toevo
using the Internet and, when prompted, indicateytha agree to receive or access proxy materiattrenically in future years.

VOTE BY PHONE — 1-800-690-6903

Use any touch-tone telephone to transmit your goiistructions at any time until 11:59 p.m. EastBime the day before the meeting date. Have
your proxy card in hand when you call and follow thstructions

VOTE BY MAIL

Mark, sign and date your proxy card and return thie postage-paid envelope we have provided onré@tto Ventas, Inc., c/o Broadridge, 51
Mercedes Way, Edgewood, NY 11717.

Vote 24 hours a day, 7 days a week. If you vote Iglephone or over the Internet, do not mail your poxy card.
THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED .

VENTAS, INC.

The Board of Directors recommends that you vote “F®” each of the listed director-nominees.

1. Election of ten (10) directors to terms expiringtet 2015 Annual Meeting of Stockholders:

T
=]
=

Against Abstain
la. Debra A. Cafaro

1b. Douglas Crocker Il
1c. Ronald G. Geary

1d. Jay M. Gellert

le. Richard I. Gilchrist
1f. Matthew J. Lustig

1g. Douglas M. Pasquale
1h. Robert D. Reed

li. Glenn J. Rufrano

1j. James D. Shelton

Oo0oo0oOoo0OooOoooao
Oooo0ooOooOoooao
Oooo0ooOooOoooao
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The Board of Directors recommends that you vote “F®&” Proposals 2 and 3. For Against Abstain
2. Ratification of the selection of Ernst & YoungR as the independent registered public accoufitimgfor O O O
fiscal year 2014.

3. Advisory vote to approve executive compensation. () (| (|

NOTE : THE PROXIES NAMED ON THE REVERSE SIDE OF THIS 8RY CARD ARE AUTHORIZED TO VOTE IN THEIR DISCRETION
UPON ANY OTHER BUSINESS AS MAY PROPERLY COME BEFORHEE ANNUAL MEETING.

Please sign exactly as your name(s) appear(s)i®prbxy. If signing as attorney, executor, adsii@itor or other fiduciary, please give your fitlet
as such. If more than one owner is shown abowd gaould sign individually. If this proxy is sulited by a corporation or partnership, it should be
executed in the full corporate or partnership nasa duly authorized person.

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 2014 Annual Meeting of Stockholdend &roxy Statement, 2013 Form 10-K and 2013 AnReglort 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 15, 2014

The undersigned, revoking all prior proxies, herappoints Debra A. Cafaro and Richard A. Schweinkad each of them, as proxies with full
power of substitution and resubstitution, for amdhe name of the undersigned, to vote all sharesramon stock of Ventas, Inc., which the
undersigned would be entitled to vote if personphgsent at the Annual Meeting of Stockholdersedéld at 8:00 a.m. local (Central) time on
Thursday, May 15, 2014 , at 353 North Clark Str@ames C. Tyree Auditorium, Chicago, Illinois 6068dd at any adjournment thereof, upon the
matters described in the accompanying Notice ofuahiMeeting of Stockholders and Proxy Statemewgip of which is hereby acknowledged, and
upon any other business that may properly comerédfi@ meeting or any adjournment thereof. Saidips are directed to vote on matters desci

in the Notice of Annual Meeting and Proxy Statemenindicated on the reverse side hereof, andwigeiin their discretion upon such other
business as may properly come before the meetiagyadjournment thereof.

When properly executed, this Proxy will be voted adirected, but if no direction is indicated, this Foxy will be voted (1) “FOR” each
director-nominee, (2) “FOR” the ratification of the selection of Ernst & Young LLP as the independentegistered public accounting firm for
fiscal year 2014, and (3) “FOR” the advisory voted approve executive compensation.

PROXY TO BE SIGNED AND DATED ON THE REVERSE SIDE




