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FORWARD-LOOKING STATEMENTS

This presentation contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements include, among
others, statements of expectations, beliefs, future plans and strategies, anticipated results from operations and developments and
other matters that are not historical facts. The forward-looking statements are based on management’s beliefs as well as on a
number of assumptions concerning future events. Readers of these materials are cautioned not to put undue reliance on these
forward-looking statements, which are not a guarantee of performance and are subject to a number of uncertainties and other
factors that could cause actual events or results to differ materially from those expressed or implied by the forward-looking
statements. The most important factors that could prevent the Company from achieving its stated goals include, but are not limited
to: (a) the ability and willingness of the Company’s tenants, operators, borrowers, managers and other third parties to satisfy their
obligations under their respective contractual arrangements with the Company, including, in some cases, their obligations to
indemnify, defend and hold the Company harmless from and against various claims, litigation and liabilities; (b) the ability of the
Company’s tenants, operators, borrowers and managers to maintain the financial strength and liquidity necessary to satisfy their
respective obligations and liabilities to third parties, including without limitation obligations under their existing credit facilities and
other indebtedness; (c) the Company’s success in implementing its business strategy and the Company's ability to identify,
underwrite, finance, consummate and integrate diversifying acquisitions and investments, including investments in different asset
types and outside the United States; (d) macroeconomic conditions such as a disruption of or a lack of access to the capital markets,
changes in the debt rating on U.S. government securities, default or delay in payment by the United States of its obligations, and
changes in the federal or state budgets resulting in the reduction or nonpayment of Medicare or Medicaid reimbursement rates; (e)
the nature and extent of future competition, including new construction in the markets in which the Company’s seniors housing
communities and medical office buildings are located; (f) the extent and effect of future or pending healthcare reform and regulation,
including cost containment measures and changes in reimbursement policies, procedures and rates; (g) increases in the Company’s
borrowing costs as a result of changes in interest rates and other factors; (h) the ability of the Company’s tenants, operators and
managers, as applicable, to comply with laws, rules and regulations in the operation of the Company’s properties, to deliver high-
quality services, to attract and retain qualified personnel and to attract residents and patients; (i) the Company’s ability and
willingness to maintain its qualification as a REIT in light of economic, market, legal, tax and other considerations; (j) the ability and
willingness of the Company’s tenants to renew their leases with the Company upon expiration of the leases, the Company’s ability to
reposition its properties on the same or better terms in the event of nonrenewal or in the event the Company exercises its right to
replace an existing tenant or manager, and obligations, including indemnification obligations, the Company may incur in connection
with the replacement of an existing tenant or manager; (k) consolidation activity in the seniors housing and healthcare industries
resulting in a change of control of, or a competitor’s investment in, one or more of the Company’s tenants, operators, borrowers or
managers or significant changes in the senior management of the Company’s tenants, operators, borrowers or managers; and (l) the
other factors set forth in the Company's periodic filings with the Securities and Exchange Commission.
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VENTAS INTRODUCTION

EXCELLENCE. SUSTAINED.




VENTAS INVESTMENT THESIS

EXCELLENCE. SUSTAINED.

We are the premier provider of capital to leading senior living and
healthcare operators and research institutions

Ventas is positioned at the intersection of two large and dynamic markets:
healthcare and real estate

* Near-term demand tailwind of a large and growing senior population

« $1T, fragmented real estate market ripe for investment

The Ventas Advantage - our superior People, Properties and Platforms - has
delivered sustained excellence through cycles for two decades

As the leader in our space, we are positioned to continue our long track
record of excellence
» High-quality diversified portfolio of >1,200 properties
« Partnerships with leading operators across asset classes
« Outstanding balance sheet and financial strength
* Proven, consistent strategy
+ OQutstanding cohesive team




LONG-TERM SUSTAINED EXCELLENCE

Annual Norm. FFO / Sh
Growth since 20011

10%

Annual Dividend / Sh
Growth since 20011

8%

TSR CAGR Since
12/31/19992

>22%

Private Pay Revenues?

949

Credit Rating

2017 Dispositions?

>$900M

With >$700M in Gains

Leading S&P 500
Company?3

~$30B

Enterprise Value

Net Debt to EBITDA?

5.7X

Diversified Portfolio3

>1,200

Assets

ials. FFO growth based on arithmetic average of annual growth rates from the 2001-2017 period. FFO average utilizes 2015 and 2016 Comparable

rates of 9% per the Company’s Q4 and full year 2015 earnings release and 5% per the Company’s Q4 and full year 2016 press release, respectively.
cash dividends paid per share from the 2001-2017 period, excluding special dividends or share distributions to shareholders.

ound annual growth rate through 03/02/2018.

ental and earnings conference call dated 02/09/2018.



OUTSTANDING EXECUTION IN 20171

B High End of Guidance - Norm. E] Focused Partnerships with
FFO/Sh $4.16 (1% growth) and Leading Platforms
2.5% Same-Store Cash NOI
Growth

K] Enhanced Financial Strength
ﬂ >%$900M Profitable Dispositions, - 5.7x Net Debt / EBITDA
>%$700M Gains on Sale

—79%0 Premium Value SNF

Disposition B Productive, tenured and
cohesive team
I $1.8B of Investments and New
Development & Redevelopment
Project Commitments Including
37% Expansion of University-
Based Life Science

1. Data per Q4 2017 press release, supplemental and earnings conference call dated 02/0



2018 GUIDANCE!?

Realize gains from successful capital allocation, invest in future

growth and further enhance our financial strength and flexibility

Continued Positive Same-Store Cash NOI Growth of 0.5%-2% from our
Balanced, Diversified Portfolio

$425M Investment in Future Growth through Attractive Development /
Redevelopment Opportunities (Principally Life Science + MOB)

@ $1B Debt Refinanced with Longer-Dated Maturities

@ $1.5B Disposition Proceeds and Loan Repayments for Debt Reduction

2018(E) $3.95-$4.05 Normalized FFO/Sh, 5.5x Net Debt/EBITDA with
Excellent Positioning to Maintain Leading Market Position

upplemental, and earnings conference call dated 02/09/2018. 7



INDUSTRY LEADING ENTERPRISE

. . International Hospitals
Skilled Nursing

%

Seniors
Housing -
Operating

IRFs & LTACs
Loans y
Health
Systems

~$2B
N . s

Medical

Office
Seniors
Housing -

NNN

ounding.

- Leading Portfolio Balance and
Mix?
—269%o Institutional Life Science + MOB
—38% NNN
—299% SHOP
—Only 1% SNFs

« Participating Across all Verticals
 Top Operating Partners

 Best-in-Class Platforms

press release, supplemental and earnings conference call dated 02/09/2018.



OUR WINNING STRATEGIC FORMULA

OUR PEOPLE
OUR PROCESSES
ﬁ OUR CULTURE

People

/\ VENTAS'

Advantage
£ LEADING
'ﬁ OPERATORS
Platforms ACROSS THE
SITES OF CARE

ADVANTAGED REAL
ESTATE ASSETS IN
ATTRACTIVE
MARKETS

Properties

Ensuring Excellent, Superior Performance for Two Decades



20/20 FORESIGHT FOR 20 YEARS

CONSISTENT TRACK RECORD AS THE LEADING REIT

Foresight, Early Execution and Outperformance Solidify Winning Position
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Source: Company financials. Based on annual growth rates from the 2001 - 2017 period. 2015 and 2016 periods utilize Comparable normalized FFO / share growth rates. 10
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FORESIGHT AND INNOVATION: EARLY, VALUE
ENHANCING SNF EXIT

VTR Skilled Nursing Exit Superior Capital Stewardship

SNF Spins + Sales! $4.9B

“"We remain impressed with
. [VTR] management’s
Jeﬂe”es ability to keep finding
Yield on Sale (Cumulative)? ~7.3% unique ways to drive
shareholder value...”
(08/21/2017)

“"We see VTR’s spin of CCP
MIZU—IO being early and forward-
— thinking...” (06/13/2016)

Timing 2015-17

Gains on Sales >$650M

“We think investors will
m ' continue to benefit from
Rent Cuts to Facilitate Sales $0 M HNINGSTAH Ventas' exemplary

stewardship...” (05/19/2017)

Q4’17 SNF Exposure (Incl. Loans)3

i Prescient, Value-Enhancing SNF Exit at Above-
| Market Pricing

1. Represents CCP Spin + 2017 Kindred SNF sales.
2. Includes ~$4.2B EV CCP spin at ~7.3% yield based on annualized cash NOI at the time of spin, and $700M Kindred SNF sale at 7.2% cash yield. 11
3. Based on the Company’s Q4 2017 supplemental disclosure.



VALUE CREATING MACRO BETS WITH EXPERT
TIMING: MOB AND LIFE SCIENCE PLATFORMS

VTR MOB Portfolio: Superior Value Creation
39+ Year Affiliations with Leading
Experienced MOB Health Systems
Platform

Portfolio Sq. Ft |
7-Year Inv. Growth |
% A+ Top 5 Tenants! | 100%

TR
JIL Providence  TlFF OhioHealth !
[ St.JosephHealth ' !

7x

PN\
LILLIBRIDGE’ SCENSION
HEALTH
Yield on Investment? 7.4% A VENTAS COMPANY C3urora

Health Care*
4.5%-5% # Advocate Health Care

Market Cap Rates

Adjacent University Life Science Opportunity Leading

University Life
Science Developer

Affiliations with Top
Research Institutions

" portoiosa.re [T I Penn |
e i o[RS VR € (S
| 74% | E SCIENCE+TECHNOLOGY “@ﬁ% ﬁEDuke i
Vit on imvestmene_ | W e
[ rare o oo | R ORI A

Source: Company 10-Ks and financial disclosures, unless otherwise noted.

1. Based on company Q4 2017 supplemental disclosure. Represents A+ or better rated tenants.

2. Yield based on Q4 2017 annualized NOI, divided by Ventas investment as reflected in the Company’s Q4 2017 supplemental disclosure.

3. Based on invested and committed capital as of year-end 2017. 12
4. Company data. Excellent credit defined as universities with average Aa2 credit rating, investment grade companies and companies with $1B or greater market capitalization.



BUILDING WINNING PLATFORMS: ATRIA
SENIOR LIVING

In a Highly Fragmented Seniors Housing Industry?... ...Scaling with Leaders Drives Value?3

Operators with
Scale 225
Properties

Atria
Operators Sunrise
Managing <25

Properties

(/‘@i&ld Successful $6B Investment with Atria Senior Living: ~2x Growth Since 2011
’ VTR Aligned Interest with Atria: 34% OpCo Ownership + 2 Board Seats
SENIOR LIVING 9 °Op P
VTR + Atria Winning Position Validated by Smart Equity Investment: Fremont

- ~ " Realty Capital 33% OpCo Investment
fremont

FREMONT REALTY CAPITAL — Immense Interest from Smart Equity in Superior Platforms

I
Significant Value Creation through Early Scaling of Leading Platform i
I

sing operators.
ental disclosure. 13
t 100% share.



BUILDING WINNING PLATFORMS: ESL

Established New Leading Seniors Housing Platform Positioned for Growth and Upside

v Identified opportunity to partner with industry
veteran Kai Hsiao and establish new
seniors housing operating platform (ESL)

— High-quality seniors housing operators a scarce
asset

v Smoothly transitioned 76 assets in January
2018

— ESL corporate now 100% staffed
— Positive ESL leadership conference kickoff

v Occupancy gain in February under ESL
leadership

v’ Scalable platform provides strategic value

Core Assets - Assets with

occsutrg:g + ESL Potential
Stable Cash Portfolio Upside
Flow Opportunity

v Results-driven management team positioned
to drive operational upside

— Leverage operational expertise + best
practices, strong systems and marketing

v Portfolio positioned to benefit from future
senior demand growth

— Strategically located in markets with
demographics better than or in-line with U.S.
averages



SUPPORTING WINNING PARTNERS: KINDRED

Kindred |

Healthcare

Winning Operator A VENTAS — TPG Humana.

Partnership

I 1

Long-Term Strategic ‘/ i Multiple Significant KND Re-Leasing and Long-Term Evolution of Business H
Alignment ! Other Transactions Strategy i
. - |
_____________________________________________________________________________________________ :

Excellent Foresight + _ T A KND Enhanced Strategic Focus & i
Contracts \/ VTR-Facilitated KND SNF Exit Optionality i

1]

Significant Equity Investment from I

Winning Platform \/ Smart Capital Backing VTR’s Customers Public (Humana) + Private (TPG, Welsh i
Carson) Capital i

Focused Operator with Significantly
Enhanced Balance Sheet

Leading Platform to Drive Strategy and

Leading Operator Positioned \/
Provide Above Market Growth

for Continued Success

I
Knowledge, Expertise, Relationships and Contracts to Support Winning Partners |
I



BUILDING WINNING PLATFORMS: ARDENT

SH
Ardent OpCo Operations Al"dent
HEALTH SERVICES

2015 (at VTR -‘ EQUITY ‘
Acquisition) ~ Current s ... [\ VENTAS

15 - » High-quality platform for success - smart,
experienced capital investors, significant
equity inflows from EGI

Annual + Scaled Ardent by ~2x to a leading $4B
R $28B $4B revenues private, for-profit system

—~40% average market share

3 7 » Closed acquisition of East Texas Medical
Center in partnership with the University of

Texas System

Avg. Market 359 0% » Continued exceptional performance
Share ~ese L (favorable to leading public systems)

+ Ardent recapitalization - including repayment
Rank - For of VTR’s $700M secured loan that funded

Profit Private Top 10 #3 Ardent’s LHP acquisition - reflects platform
Hospitals success and growth potential

16



PROACTIVE FINANCIAL STRATEGY

Outstanding Financial Strength and Liquidity! 2018 Guidance Enhances Financial Strength?

Q3 2015
(Post-CCP Q4 2017
Spin)

v 5.5x 2018(E) net debt
/ ann. EBITDA (from
5.7x at year end

$1.5B Dispositions +

1
1
1
1
i
Proceeds Earmarked for |
i
1

]
[}
[}
[}
:
Net Debt/Ann. EBITDA 6.1x 5.7x i
: Debt Retirement 2017)
Fixed Charge Coverage 4.4x 4.6x .
1
1 -y m
Total Indebtedness/GAV 42% 38% i i : v Extended maturities
| $1B Debt Refinancing i
[s) 0,
Secured Debt/GAV 8% 5% | with Longer-Dated | v Well-staggered
! .
Total Revolving Credit Facilities $2B $3.4B : Maturities | maturity schedule
! 1
1
Credit Rating BBB+/Baal BBB+/Baal = :
Continuing Long-Term Trend of Financial Strength in 20183 Key Highlights

Net Debt / Annualized EBITDA - - -
6.5 , / Outstanding enhancement of financial strength

since CCP spin

— Further enhancement through 2018 capital
recycling and refinancing

» Successful $650M 4% 10-year note issuance +
concurrent tender of >$500M notes maturing
2019 in February 2018

- Strong 2018 positioning with dry powder while

4.5x ; i i
Mnmoesssnnnneeeon s G market adjusts to the changing rate environment
HON M Y o N Y N N MY NN MY H N MY D
O‘O‘O‘O‘O’O’O‘O‘O‘O‘O’O’O’O‘O‘O‘O‘O’O’O’S
o~

1. Data per the Company’s Q4 2017 and Q3 2015 supplemental and financial disclosures.
2. Data per Q4 2017 press release, supplemental, and earnings conference call dated 02/09/2018. 17
3. Historical net debt / annualized EBITDA from the Company’s quarterly supplemental presentations.



WINNING COMPETITIVE EDGE: VTR TEAM
A VENTAS®

CEO Tenure 19 Years

CEO Tenure TSR? 2,341%

Proxy Group Tenure2 11 Years

Financial Performance Ranked 32/900 Globally

4x “Top 100 Best Performing CEOs”

FORTUNE 2018 “Most Admired” Company (Only HC REIT)3
Awards, Modam 4x CEO “100 Most Influential People in Healthcare”
Recognition, Healthcare .
and Industry o .
Leadership % e GRESB #1 Healthcare REIT in 2017 ESG Assessment
2% “Winning Company” in 2020 Women on Boards Gender Diversity Index
\.;? CEO Chair Elect Real Estate Roundtable (First Female)
Nareit. 2017 “Leader in the Light”

1
' “Ventas’s top-notch team, led by CEO Debra Cafaro, has a long history of strong total returns
: through solid capital allocation and staying ahead of the curve.” - Green Street

1. Source: Bloomberg.
2. Reflects average tenure of current serving Executive Vice Presidents or higher. 18
3. “Most Admired” includes 50t percentile or better of contender companies.



20/20 FORESIGHT FOR 20 YEARS = SUPERIOR

GROWTH AND INCOME 1 Year 3 Year 5 Year 10 Year 16 Year

VTR

1% 5% 6% 7% 10%

HCP | (49%) 2% 3% 4% 4%
HCN

(7%) 1% 4% 3% 3%

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

VTR

5% 2% 5% 5% 8%

[ J
Cash soi Not Spin-Adjusted
o pin
Dividend
Share
/ > HCN 1% 3% 3% 3% 3%
Growth
Spin o, o, o, o, o,
HCP: (29%) || (12%) || (6%) || (2%) || (0%)
( J
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 Not Spin-Adjusted
1. Company financials. Based on arithmetic average of annual growth rates from the 2001 - 2017 period. VTR average utilizes 2015 and 2016 Comparable normalized FFO / share
growth rates. HCP results utilize 2016 and 2017 comparable FFO as adjusted per share growth rate. HCP 2001 and 2002 reported results adjusted for 2:1 stock split. 19

2. Represents annual cash dividends paid per share from the 2001-2017 period, excluding special dividends or share distributions to shareholders.



OFFICE PORTFOLIO

EXCELLENCE. SUSTAINED.




VENTAS OFFICE PORTFOLIO?

. . International Hospitals
Skilled Nursing

IRFs & LTACs
Loans y
Health
Systems

NOI

Life
Science

Office

%

Seniors
Housing -
Operating

Seniors
Housing -
NNN

>250/ attractive life science and medical
office

—>19M square foot leading national MOB
outpatient business

—5.5M square foot institutional-quality life
science and innovation centers
Adjacent drivers

—Importance of affiliations (university
and health system)

—High-quality assets with institutional-
quality credit

Core businesses with reliable cash
flows

1.75%-2.75% 2018(E) total Office same-
store cash NOI growth:

—Life Science: 3%-4%

—MOB: 1.5%-2.5%

ase, supplemental and earnings conference call dated 02/09/2018.

21



OUR INSTITUTIONAL OFFICE PORTFOLIO

Ventas Office Portfolio

Medical Office Buildings

University Based Life
Science

Anchor Tenants: Leading Health Systems
and Care Providers

Anchor Tenants: Top Life Science Research
Universities

Valuable Not-For-Profit and Academic
Medical Center Tenants and Relationships

Valuable Academic Medical Center Tenants
and Relationships

Attractive, On Campus Locations

Attractive, On Campus Locations

Strong Credit Tenants

Strong Credit Tenants

Long Duration Assets with Reliable,
Growing Cash Flows

Long Duration Assets with Reliable,
Growing Cash Flows

22



OUR LEADING NATIONAL MOB FOOTPRINT

---= ' Adventist II#-Advocate Health Carel = — Excellent Portfolio Metrics
‘ ¥ %.Centegra @

’ @Aurora Allina HealthSystem
‘0 . Health Partners® Health Care .?rAHMCHcM:hmmIm.‘
\, At q 0, On Campus / Affiliated
EOR Y st BORGESS Ardent” —ae=r\reioN 95% P
-~ . . << HEALTH
N BaylorScott&White (882 carolinas HealthCare System
Z oo o ST EMORY
Banner Health' pignityriean ¢ CaroMont Health  AAMITA HEALTHCARE 86% Investment Grade + HCA
&ZTFZ];‘N:- T o Affiliations
J PennState Health
HCA a
Hospital Corporation of Americs” NOI with A-Rated or Better
M/\ o
ﬂ I— ~75% Affiliations

MD

“ﬁx\.

ﬂ <20% Rent from Top 5 Tenants

n E d> PINNACLEH EALTH

HCHS oy 32 States
MultiCare £3

MERRRNN

B NOVANT" a
m HEALTH
+ L Providence
™ St.JosephHealth
UnitedHealthcare
m Prime Healthcare
9 PROHEALTH CARE

ten Texas Health J PIEdent
ﬂb Sutter Health -’f-‘ ‘MTH Resources HpRl?&\?DENCE PeaceHealth
ealth & Services enown. — .
N 2 Qi >19M Outpatient Square Feet
SHARP  HeautH TEEEE Q> Trinky Health
‘{/ THEDASQCARE WELLSTAR.
Hmyﬁﬁm SEECTRUMHEALTH 4( Via CHTLS.E‘ I!;S Note: Data per Q4 2017 press release, supplemental and earnings

1 Penn conference call dated 02/09/2018.
5# MERCYHEALTH .. = E Note: Brand names shown are not all-inclusive. Blue states represent
% Medicine ~ St.Vincent Health states where VTR owns MOB properties.

| 51k OhioHealth | SSMHealth {JRUSH HEALTH i UnityPoint Health (1= op tenant by base rent 23




UNIVERSITY-BASED LIFE SCIENCE &
INNOVATION BUSINESS OPPORTUNITY

Partnerships with Leading Institutions Strong, Favorable Portfolio Metrics

P 749 AA-Rated Research Universities,
enn B ROWN o Investment Grade or $1B+ Market Cap
@

Mcdlcmc Q

>97% Occupancy

Yal e ﬁlﬁ ptll(re 13 Top Research University Affiliations
W Spark

WAKE FOREST

UNIVERSITY

% >9 Year Weighted Lease Term
&
& v
University 5.5M

Drexel m StI_OUlS Square Feet

UNIVERSITY

7 Year Average Age

ended 12/31/2017, unless otherwise noted. 24



EXCITING LIFE SCIENCE DEVELOPMENTS

*+ $62M, 196K sq. ft. ground up development adjacent to VTR’s
South Street Landing life science property in the thriving
Providence life science and academic market

* 80% leased including to Brown University and Johnson &
Johnson

Expected 2019 completion, 2021 stabilization

$161M, 344K sq. ft. ground up development on existing land
bank at VTR’s UPenn life science campus

+ >50% leased class-A lab / office space to Cambridge
Innovation Center ("CIC”) and University City Science Center

» Expected 2018 completion, 2020 stabilization

+ ~7.5% expected stabilized cash yield ; ‘ e ]
4220 Duncan (St. Louis, MO)

* $47M, 182K sq. ft. ground up development in the established
innovation hub and technology district at VTR's
Washington University in St. Louis campus

* 60% leased including to Aa2-rated Barnes Jewish Hospital
and CIC

» Expected 2018 completion, 2020 stabilization
» ~8% expected stabilized cash yield

25



FUTURE GROWTH FROM UNIVERSITY
RELATIONSHIPS

VTR Life Science University R&D Spending Total University Life Science R&D Spending

Maryland
$382
Penn State '2;35':‘“ vale
$250
$640
Wake Forest
$172
vcu U. of Penn Institutions
$151 209,
iy o All Other
$141 oy
Drexel, Old Duke
D°m:‘;:"' ol $868

Leveraging Valuable Existing and Future Academic Medical Relationships Across Office Platform

(0l

u FI\(:IJ[1 Y I)HY\IL\KAN\" lN(‘ The world's best medicine. Made better.
. R R R R

Source: National Science Foundation.

Note: Latest data as of 2014; federal scientific research funding represents total funds that are committed by federal agencies to support science-related research at higher

education institutions across the U.S.

. YaleNewHavenHealth | Penn P —
i Yale New Haven Hospital i l\dC(]lC]nC i HEALTH LL”. HEALTHCARE
i X\ Wake Forest® i *~J PennState Health !

i.\ School of Medicine ! i EMORY Health

YTT1 UNIVERSITY of MARYLAND - HealthCare i e owz="2

26



SENIORS HOUSING PORTFOLIO

EXCELLENCE. SUSTAINED.




VENTAS SENIORS HOUSING PORTFOLIO?

International Hospitals

Skilled Nursing
190

IRFs & LTACs ﬁf:.';;z - » Outstanding SHOP assets in
Loans Q‘ Operating advantaged markets + high-quality
NNN leases
Health
Systems  Tremendous industry tailwinds

—Growth in the seniors population

~$ZB

Life
Science NOI —Benefits of communal living
* (4%)-(1%) 2018(E) SHOP same-
store cash NOI growth
Medical
Office » Seniors Housing NNN: 1.2x TTM

EBITDARM coverage (Q32)

Seniors _
Housing - We have good contracts,

NNN experience and assets to
optimize Brookdale outcomes

S release supplemental and earnlngs conference call dated 02/09/2018.
ble, as reported in Q4 2017

28



SENIORS HOUSING DEMAND TAILWINDS

80+ Growth TraJecto i

Increasing Seniors Housing Penetration?2

+19% Penetration Fills Nearly
All Vacant Existing + Under
Construction Units3

,_____‘
4

o
11.5% 11 6% 11.7%
11.4%

Ly
11.1% 11.2% 11.3%
1100/0 I I I

2010 2011 2012 2013 2014 2015 2016 2017 Future

I
2015 2016 2017 2018 2019 . 2020 2021 2022 2023
"""""""""""""""" Growth
m 80+ Population Growth ~ @80+ Population (M)

“With a prediction for penetration to
continue rising, senior housing demand will
be one of the best among all commercial
real estate segments...” — Green Street

1

1

i 80+ Population Growth Expected to
! Accelerate Starting in 2020

1

1. U.S. Census Bureau, Population Projections; 2. Green Street Advisors (01/18/2018); 3. Under construction units based on NIC top 140 markets.



SHOP ASSETS IN ATTRACTIVE LOCATIONS

* 70% of SHOP NOI in high-barrier-to-
= entry coastal markets?
249% |.
WesNtoifaSt L « Median home values 2.3x national
3 A average
< o
® sHoP m & 46% « Median household income 1.4x national
Top 30 MSAs s . East Coast

S Q NOI?! average
Strong Metrics vs. Industry Benchmarks

Industry
Ventas SHOP?23 benchmarks
Median household income $81,878 $57,4623
‘Medianhomevaie | saz33 R s197,9800
75+ populationgrowth [ 123% NI 12
‘Buigingage B 15 21

f the fourth quarter ended 12/31/2017, unless otherwise noted.

SHOP NOI in coastal markets as shown on map.

ts U.S. portfolio; metrics weighted by NOI; from 4Q17 Ventas supplemental.

Nielsen and reflects 2017 projections, unless otherwise noted; certain Canadian data is unavailable; population growth reflects 2017-2022
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SUPPLY AND DEMAND TIMING MISMATCH

Seniors Housing Occupancy (NIC)! >30% Decline in Industry Construction Starts Since 2015 Peak!

90 5% 90.3% ---------------1 p—
i

|
1
Decline in i

Starts !

40K Units

90.0%

89.5%
89.0% 88.6%
88.5%
88.0%
87.5%
87.0%
86.5% ——m—r—r—7—"7"—"7T"—T" T T T T T T T T T T T T T T

"""""""""""""""" 2015 2017

VTR Markets Q4 Sequential Decline in New Starts vs. Industry? Key Highlights

* Supply and demand mismatch in select markets
pressuring industry occupancy

28K Units

+26% * New starts have moderated vs. 2015 peaks

Starts in ) i .
VTR SHOP Q4 — Encouraging data - starts nationally in 2017 were

>30% lower than in 2015

— Q4 starts in VTR markets down 20% sequentially vs.
26% increase for NIC national data

+ Powerful upside with aging demographic

+ Confident in long-term opportunity and VTR
competitive positioning

31

1. Source: NIC.



SHOP 2018 SAME-STORE GUIDANCE AND Q1
UPDATE

Full Year Same-Store Guidance!? Update QTD
m FY 2018 Guidance * Occupancy QTD better than full year average

assumption vs. prior year

REVPOR Growth 3% (Driven by 4% In-Place Rate Increases) - New supply impact dependent upon timing of

p— openings
abor EXpense 4% (Partially Offset by Non-Labor Expenses)

Growth Flu abating but still elevated

Occupancy ~200bps Lower (Full Year 2018 vs. 2017) Overall,' in-line with full-year guidance
assumptions

ging;et—hsmre NOI (4%)-(1%) + Confident in long-term opportunity and VTR

competitive positioning

Most Severe Flu Season Since 2009-10 Beginning to Abate (% Flu Related Outpatient Visits)?2

8.0% e —— .
7.0% i More Severe + i e— 2009-10 2010-11
wre i Prolonged Flu i
6.0% <~3 Season; Began | —0(011-12 cmm—2012-13
to Abate Mid- i
5.0% February e 7013-14 —oom—2014-15
4.0% ——2015-16 —e—2016-17
3.0% — 7(017-18
2.0%
1.0%
c.0% —A—m™mm™m—m——m——r——mm—m"'7"-—r——r—1-—1—"—-"-—"7-"7 —""——-"""""""T"""""""""""T""T""T""T"T""T"T"TT"T"—TT"T7T7
40414243444546474849505152 1 2 3 4 5 6 7 8 9101112131415161718192021222324252627282930313233343536373839
Week
1. Data per Q4 2017 press release, supplemental, and earnings conference call dated 02/09/2018. 32

2. Source: Centers for Disease Control and Prevention.



HEALTH SYSTEM PORTFOLIO

EXCELLENCE. SUSTAINED.




VENTAS HEALTH SYSTEM PORTFOLIO!?

. . International Hospitals
Skilled Nursing

%

Seniors
Housing -
Operating

IRFs & LTACs
Loans y
Health
Systems
h ~ $
Life 2 B
Science

Medical

Office
Seniors
Housing -

NNN

f East Texas Medical Center.

s release, supplemental and earnings conference call dated 02/09/2018.

Investing in health providers
through ownership of a variety of
real estate, including hospitals,
cancer centers, outpatient

Partnered with a winning
platform in $4B revenue provider -
Ardent?

31 hospitals in 7 states and
~40% average market share?

Leading top and bottom line
performance

Excellent Ardent operating
performance on all KPIs through
2017

Financially strong, scalable
platform

34



POST-ACUTE PORTFOLIO

EXCELLENCE. SUSTAINED.




VENTAS POST-ACUTE PORTFOLIO!

Sl LT A International Hospitals

| 1% ceniors « 1% SNFs - Successful de-emphasis
Housing - of SNFs starting with CCP spin off

operating —$700M of KND SNF sales in 2017,
>$650M in gains

+ 1.6x Q3 IRF & LTAC EBITDARM

Loa

« Cash flow stability - long-term
leases through 2023 / 2025

e coverage (operator cash flow / rent)
science - Guaranteed leases
Seniors + Expect a positive operating
Housing - trajectory in 2018 on LTAC and

Medical
Office
AR IRF
\a and earnings conference call dated 02/09/2018. 36



SUMMARY

Ventas is an S&P 500 diversified provider of capital to leading senior living
and healthcare operators and research institutions.

Ventas has a long and successful history of outperformance, stability,
growth and income with a strong balance sheet.

Massive, fragmented healthcare real estate market with strong demand
tailwinds and longevity megatrend provide opportunities for growth.

The “"Ventas Advantage” of people, platforms and properties will fuel
Ventas’s continued success.




APPENDIX

EXCELLENCE. SUSTAINED.




LEADERSHIP IN CORPORATE RESPONSIBILITY

Commitment to All Matters ESG ESG Leadership

Stewards
E of the
Environment

S Social
Responsibility

Strong
Governance

37 LEED and 69 Energy Star Buildings T
- MOST among healthcare REIT peers '}q ~
Long-term energy, water use and landfill G RESEB

waste reduction targets on track

Significant developments targeting LEED
(~$500M)* w0 2a

$1M donated to >80 organizations in
2017, including marquee partnership
with Greater Chicago Food Depository

— 25% increase over 2016
— Significant employee initiated
giving

Sc?svtvajigggislity Indexes
Leader in board diversity with 30%
women

90% independent directors with deep

knowledge of healthcare, finance and
real estate

1. Based on total active and committed development project costs as reflected on page 24 of the Q4 2017 supplemental.

1st Place Ranking Among 3 Listed
Healthcare Real Estate Participants
in 2017 GRESB ESG Assessment

“Winning Company” in the 2020
Women on Boards Gender Diversity
Index, with the Ventas Board of
Directors 30% Female

2017 Healthcare “Leader in the
Light”

First Time Inclusion in Dow
Jones Sustainability North America
Index, Ranking in Top Quartile
of Real Estate Companies

39



DEMAND DRIVERS

Aging Baby Boomers (65+)! Driving All VTR Platforms
82M 2.5X%

More Physician Office Visits from Seniors?

4090

85+ Need Help with 3+ Activities of Daily Living?

5x

40M

2010 2020 2030 2040

80+ Growth Trajectory!

1.9% 2.0%

2015 2016 2017 2018 2019

3.2%
2.5%
2.3%

2020 2021 2022 2023

More Healthcare Spending from Seniors#

809%

Of Older Adults Have 1+ Chronic Conditions?

86%

HC Spend on Individuals with 1+ Chronic Conditions?

m80+ Population Growth ~ @80+ Population (M)

40

1. U.S. Census Bureau, Population Projections; 2. Marcus & Millichap, CMS; 3. BAML Thematic Investing; 4. Evercore ISI



A $1T DOMESTIC REAL ESTATE MARKET

ASSETS SHOULD FLOW TO MOST EFFICIENT OWNERS

Outpatient Facilities/ MOBs |

/

Pt

-

/i | Life Science / Biotech Facilities |

Wl Post-Acute Facilities |

Private Pay
Seniors Housing

“

Hospitals

Domestic market is large
and growing

Early stages of securitized
public real estate

Dynamic policy
environment

Care delivery increasingly
interconnected

Consolidating and

fragmented market with
significant capital needs

41



SIGNIFICANT RUNWAY FOR GROWTH

EARLY INNINGS OF HEALTHCARE REIT OWNERSHIP

PERCENTAGE OF REAL ESTATE OWNED BY REITS

40%-50%

20%-25%

e -

Healthcare Multifamily Malls
Housing
(Top 50)!

High-Quality, Highly-Rated Healthcare Service Providers are Capital Constrained — An ,

Opportunity for Health Care REITs

ed by top 50 multifamily housing owners.
top 25 hotel owners.

! Successful Model for !
i Separating Real Estate |
| from Operating Business !

o
50%-55%

Hotels
(Top 25)2

42



DEFINING A STRONG HEALTH SYSTEM

Health System

il
=T
'

Ambulatory
Care

Center

\“’“ '

Center

FE

e partment

A health system is defined as a
network of care across multiple
sites

Inpatient + outpatient sites of care
controlled by the system

Each site of care is only as strong as
the overall health system

Strong systems share common
characteristics

—Leading local market share
—Payer / provider leverage
—Scale
—Quality outcomes
—Strong demographics

With Ardent, 100% of EBITDA

across sites of care supports our
rent
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DEFINITIONS AND SEC REG. G COMPLIANCE




DEFINITION OF TERMS

NAREIT Funds from Operations (“FFO”)

Net income attributable to common stockholders (computed in accordance with GAAP) excluding gains (or losses) from sales of real estate
property, including gain (or loss) on re-measurement of equity method investments and impairment write-downs of depreciable real estate, plus real
estate depreciation and amortization, and after adjustments for unconsolidated partnerships and joint ventures. Adjustments for unconsolidated
partnerships and joint ventures will be calculated to reflect FFO on the same basis.

Normalized FFO

We consider normalized FFO to be an appropriate measure of the operating performance of an equity REIT. This measure of operating
performance allows investors, analysts and our management to compare operating performance to the operating performance of other real estate
companies and between periods on a consistent basis without having to account for differences caused by unanticipated items and other events
such as transactions and litigation.

Normalized FFO is calculated as NAREIT FFO excluding the following income and expense items (which may be recurring in nature): (i) Deal
Costs, (ii) the impact of any expenses related to asset impairment and valuation allowances, the write-off of unamortized deferred financing fees, or
additional costs, expenses, discounts, make whole payments, penalties or premiums incurred as a result of early retirement or payment of the
Company’s debt, (i) the non-cash effect of income tax benefits or expenses, the non-cash impact of changes to the Company’s executive equity
compensation plan and derivative transactions that have non-cash mark to market impacts on the Company’s income statement, (iv) the financial
impact of contingent consideration, severance-related costs and charitable donations to the Ventas Charitable Foundation, (v) gains and losses for
non-operational foreign currency hedge agreements and changes in the fair value of financial instruments, (vi) gains and losses on non-real estate
dispositions and other unusual items related to unconsolidated entities and (vii) net expenses or recoveries related to natural disasters.

Cash Flow Coverage

For Triple-Net Stabilized assets, operator-reported EBITDARM divided by cash rent for a period. Operator-reported EBITDARM and r:
adjusted for certain one-time events or out-of-period items. Because Triple-Net financials are delivered to Ventas following the
Cash Flow Coverage is reported in arrears.



DEFINITION OF TERMS (CONT'D)

Seniors Housing Operating Portfolio (“SHOP”)

In our senior living operations segment, we invest in seniors housing communities throughout the United States and Canada and engage
independent operators, such as Atria and Sunrise, to manage those communities pursuant to long-term management agreements. Ventas realizes
the income and expense, including the management fees paid to its independent operators, of the SHOP portfolio in its financial statements.

Triple-Net Leased (“NNN”) Portfolio

Under our triple-net leased properties segment, we invest in seniors housing and healthcare properties throughout the United States and the United
Kingdom and lease those properties to healthcare operating companies under “triple-net” or “absolute-net” leases that obligate the tenants to pay all
property-related expenses, including maintenance, utilities, repairs, taxes, insurance and capital expenditures. The NNN portfolio includes leased
seniors housing assets, IRFs & LTACSs, skilled nursing facilities, U.S. acute care hospitals and international hospitals.

Office Operations Portfolio

In our office operations segment, we primarily acquire, own, develop, lease and manage MOBs and life science and innovation centers throughout
the United States.

Loan Portfolio
In our loan portfolio, we make secured and non-mortgage loans relating to seniors housing and healthcare operators or properties.

Annualized Revenue & NOI

A period’s reported revenue and Reported Segment NOI, extrapolated on a per diem, monthly or quarterly basis to an annualized result. Result
may be adjusted for certain one-time or out-of-period items, reflect only Ventas’s share of ownership and are presented in US dollars (“U
on the applicable exchange rates where revenue and expenses are translated from a foreign currency.
Property Net Operating Income (“Property NOI”)

For owned assets, reported property-level revenues less reported property-level operating expenses. F:
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2018 GUIDANCE2:3

Dollars in millions USD, except per share amounts

Income, FFO & FAD Attributable to Common Stockholders

FY2018 - Guidance

FY2018 - Per Share

Same-Store Cash & Reported Segment NOI

Low High Low High Low High
Income from Continuing Operations $484 $505 $1.34 $1.40 |  [Total Same-Store Cash NOI Growth 0.5% 2.0% |
Gain on Real Estate Dispositions 280 310 0.78 0.86 NNN 3.0% 4.0%
Other Adjustments® (4 (6) (0.01) (0.02) SHOP (4.0%) (1.0%)
Net Income Attributable to Common Stockholders $760 $809 $2.11 $2.25 | Office 1.75% 2.75%
Depreciation & Amortization Adjustments 887 900 2.46 2.50 Low High
Gain on Real Estate Dispositions (280) (310) (0.78) (0.86) |Total Reported Segment NOI* $1,960 $2,001
Other Adjustments® - - - - NNN 755 762
|FFO (NAREIT) Attributable to Common Stockholders $1,367 $1,399 $3.80 $3.89 | SHOP 574 591
Merger-Related Expenses, Deal Costs & Re-Audit Costs 13 8 0.04 0.02 Office 533 538
(Gain) Loss on Extinguishment of Debt, Net 45 63 0.12 0.18 Non-Segment 94 109
Other Adjustments® 3 12 0.01 0.03 . .
! @ 42 oo ©9)  Key Guidance Assumptions
Normalized FFO Attributable to Common Stockholders $1,422 $1,458 $3.95 $4.05
% Year-Over-Year Growth (5%) (3%) . $1.5B of additional capital recycling in 2018 at a GAAP
o i L
Non-Cash Items Included in Normalized FFO 19 17 rate of over 8%, ”.‘C'”d',”,g joint ventures, loan repaymgms
and other asset dispositions, the proceeds of which will be
Capital Expenditures (138) (148) used principally to retire debt
Normalized FAD Attributable to Common Stockholders $1,303 $1,327 | . Invest in future growth by funding $425M in high-quality
Merger-Related Expenses, Deal Costs & Re-Audit Costs (13) 8) development and redevelopment projects, mostly in
Ventas’s attractive university-based life science business
Other Adjustments® ()] 2
FAD AtrDutab! hoid " YIETE] | . Refinance approximately $1B of debt with longer-duration
ttributable to Common Stockholders $1,286 $1,3. fixed rate debt
Weighted Average Diluted Shares (in millions) 360 360

No further undisclosed material acquisitions or
dispositions, loan repayments or capital activity are
included in guidance

1. The Company’s guidance constitutes forward-looking statements within the meaning of the federal securities laws and is based on a number of assumptions that are subject
to change and many of which are outside the control of the Company. Actual results may differ materially from the Company's expectations depending on factors discussed

in the Company’s filings with the Securities and Exchange Commission.

2. Totals and per share amounts may not add due to rounding. Per share quarterly amounts may not add to annual per share amounts due to changes in the Company's
weighted average diluted share count, if any. Same-store Cash NOI is at constant currency.

3. See page 28 of the Q4 2017 supplemental for detailed breakout of adjustments for each respective category.
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