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FORWARD -LOOKING STATEMENTS

This presentation contains ñforward-looking statementsò 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 development s a nd 
other matters that are not historical facts. The forward -looking statements are based on managementôs 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 li mit ed 
to: (a) the ability and willingness of the Companyôs 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 
Companyôs 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 Companyôs 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 a sset 
types and outside the United States; (d) macroeconomic conditions such as a disruption of or a lack of access to the capital mar kets, 
changes in the debt rating on U.S. government securities, default or delay in payment by the United States of its obligations , a nd 
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 Companyôs seniors housing
communities and medical office buildings are located; (f) the extent and effect of future or pending healthcare reform and re gul ation, 
including cost containment measures and changes in reimbursement policies, procedures and rates; (g) increases in the Company ôs 
borrowing costs as a result of changes in interest rates and other factors; (h) the ability of the Companyôs tenants, operators and 
managers, as applicable, to comply with laws, rules and regulations in the operation of the Companyôs properties, to deliver hig h-
quality services, to attract and retain qualified personnel and to attract residents and patients; (i) the Companyôs ability and
willingness to maintain its qualification as a REIT in light of economic, market, legal, tax and other considerations; (j) th e a bility and 
willingness of the Companyôs tenants to renew their leases with the Company upon expiration of the leases, the Companyôs ability to 
reposition its properties on the same or better terms in the event of nonrenewal or in the event the Company exercises its ri ght to 
replace an existing tenant or manager, and obligations, including indemnification obligations, the Company may incur in conne cti on 
with the replacement of an existing tenant or manager; (k) consolidation activity in the seniors housing and healthcare indus tri es 
resulting in a change of control of, or a competitorôs investment in, one or more of the Companyôs tenants, operators, borrowers or 
managers or significant changes in the senior management of the Companyôs tenants, operators, borrowers or managers; and (l) the
other factors set forth in the Companyós periodic filings with the Securities and Exchange Commission.



Ventas Introduction (3 - 8)

2018 Outlook (9 - 10)

Office Portfolio (11 - 22) 

Seniors Housing Portfolio (23 - 28)

Triple - Net Portfolio (29 - 34)

Loan Portfolio (35 - 36)

Definitions and SEC Reg. G Compliance (37 - 45)

2

TABLE OF CONTENTS



VENTAS INTRODUCTION

EXCELLENCE. SUSTAINED.



4

POSITIONING VENTAS FOR A STRONG AND 
PROFITABLE FUTURE

Sector - Leading Financial Strength Talented, Best - In - Class Team and Culture

Continued Strong Performance Differentiated Capital Allocation Strategy

Å CEO Recognized by Harvard Business Reviews as a 
Top 100 Best Performing CEO in the World for 
the 5 th consecutive year

īVTR financial performance top 5% of 870 
companies for CEOôs tenure

Å Demonstrated commitment to ESG

īLaunched inaugural Corporate 
Sustainability Report

ī#1 healthcare REIT in GRESB 2018 
assessment

Å Strong performance, lease - up and delivery of 
university - based research and innovation 
centers

īRobust and growing forward pipeline of 
excellent projects

Å Extended exclusive relationship with leading 
MOB developer Pacific Medical Buildings
(ñPMBò) for 10 years

Å Closed $194M acquisition of premier IL 
seniors housing community in downtown 
Manhattan

Å $115M of MOB acquisitions with Ardent + 
PMB closed or under contract

Å Q3 2018 normalized FFO / share of $0.99

Å Improved full year normalized FFO / share 
expectations

Å Continued total portfolio same - store cash NOI 
growth : 1.3%

īBenefit of high - quality portfolio and 
diversification in product type and operating 
model

Å Attractive dividend yield ~5.5%

Å Sector - leading balance sheet ï5.4x net debt / 
EBITDA and 4.6x fixed charge coverage

Å Reduced intermediate - term interest rate 
exposure : $3.2B debt refinanced or repaid
since year -end 2017

Source: Data per Q3 2018 press release, supplemental and earnings conference call dated 10/26/2018.
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INDUSTRY LEADING ENTERPRISE

Source: Data per Q3 2018 press release, supplemental and earnings conference call dated 10/26/2018 .
1. Totals may not add due to rounding. 

ÅLeading Portfolio Balance and 
Mix 1

ī26% University -Based Research & 
Innovation Centers + MOB

ī39% NNN

ī31% SHOP

ī4% Loans

īOnly 1% SNFs

ÅParticipating Across all Verticals

ÅTop Operating Partners

ÅBest - in - Class Platforms

Seniors 
Housing -
Operating

Seniors 
Housing -
NNN

Medical 
Office

IRFs & LTACs

Skilled Nursing

~$ 2B
NOI

University -
Based 
Research & 
Innovation

International Hospitals

Loans

Health 
Systems

31%

24% 

19% 

7% 

6% 

4% 

7% 

1% 1% 
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SECTOR -LEADING BALANCE SHEET ïQ3 2018 1

ṉ
ṉ
ṉ

VTR WELL HCP

Net Debt + Preferred / EBITDA 5.4x 6.3x 6.5x

Fixed Charge Coverage 4.6x 3.5x 3.8x

3-Year Debt Maturities 
(% Total Debt) 2

<12% 21% 22%

Year - End 
2017 

Maturity 
Chart

Well - Staggered, Long - Term Maturity Schedule 3,4,5

$0.0B 

$0.6B $0.6B 

$0.1B 

$1.5B $1.4B 
$1.2B 

$0.7B 

$1.0B 

$0.5B 
$0.7B 

$1.9B 

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029+

Term Loans Senior Notes Mortgages & Other
Note: Dollar values in billions. 
1. Data as of Q3 2018, unless otherwise noted. 
2. Based on consolidated debt maturities from Q4 2018 through 2021, excluding amounts drawn under the revolving credit facility, as a percentage of total consolidated debt as of Q3 2018.
3. Maturities do not include fair market value adjustments, debt costs, or amortization of discounts .
4. Represents Q3 2018 maturity schedule.
5. Maturities exclude the Companyôs revolver, which matures in 2021 and has two six month extensions.



7
1. Source: Bloomberg as of 10/31/2018 .  
2. Reflects average tenure of current serving Executive Vice Presidents or higher.
3. ñMost Admiredò includes 50th percentile or better of contender companies. 

CEO Tenure

CEO Tenure TSR 1

Proxy Group Tenure 2 11 Years

Awards, 
Recognition, 
and Industry 
Leadership

19 Years

2,389%

Financial Performance Ranked Top 5% of 870 Companies Globally

5x ñTop 100 Best Performing CEOsò

2018 ñMost Admiredò Company (Only HC REIT)3

5x CEO ñ100 Most Influential People in Healthcareò

2017 ñLeader in the Lightò

GRESB #1 Healthcare REIT in 2018 ESG Assessment

ñWinning Companyò in 2020 Women on Boards Gender Diversity Index

CEO Chair Real Estate Roundtable (First Female)

TALENTED, BEST - IN -CLASS TEAM AND CULTURE

ñVentasôs 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 curveò ïGreen Street 
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LEADERSHIP IN CORPORATE RESPONSIBILITY

1. Number of buildings with an ENERGY STAR® label (earned in current or prior years). ENERGY STAR® is updating the Medical Offic e certification program and is not issuing 
new certifications. Energy Star Certification is not available for research & innovation properties.

2. Includes nine projects where LEED certification is pending

ÅFurther demonstrates the Companyôs 
long -held commitment to ESG leadership

ÅEnhances data transparency

ÅReferences GRI (Global Reporting 
Initiative), the worldôs most widely-used 
sustainability framework

PUBLISHED INAUGURAL CORPORATE 
SOCIAL RESPONSIBILITY REPORT

SUSTAINABILITY RANKINGS

Å 1 st Place Ranking Among 
3 Listed Healthcare Real Estate 
Participants in 2018 GRESB ESG 
Assessment

Å Continued 2018 Inclusion 
in Dow Jones Sustainability North 
America Index, Ranking in Top 
Quartile of Public Real Estate 
Companies

ÅVentas became a signatory to the CEO 
Action for Diversity & Inclusion (D&I) 

ÅVentas is one of more than 500 companies and 
organizations across 25+ industries represented

ÅVentas is the only REIT signatory

ÅOrganizations commit to sharing best practices, 
encouraging dialogue to advance workplace D&I and to 
implement unconscious bias training

DIVERSITY & INCLUSION

Property Type
ENERGY STAR ®

Certified 1

LEED ®

Certified 2

SHOP 45 13

Medical Office 23 5

Research & Innovation N/A 19

NNN 2 0

TOTAL: 70 37
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1. Data per Q3 2018 press release, supplemental, and earnings conference call dated 10/26/2018 . 10

IMPROVED 2018 OUTLOOK 1
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ÅImproved 2018E normalized FFO/ sh
guidance of $4.03 - $ 4.07

ÅImplied $0.94 Q4 at the midpoint of 
guidance

īQ4 SHOP NOI dollars seasonally 
lowest quarter of the year (more days, 
lower move - in momentum before 
holidays)

īCumulative impact of $1.3B 2018 
capital recycling used principally to 
retire debt

ÅConfirmed 2018 full year expectations for
same - store NOI growth of 0.75% - 1.5% 

ÅGuidance excludes any impacts of recent 
Hurricanes Michael and Florence
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VENTAS OFFICE PORTFOLIO 1

Å26% attractive university -based research & 
innovation and medical office businesses

ī20M square foot leading national MOB 
outpatient business

ī6 M square foot institutional -quality 
university -based research and innovation 
centers

ÅExclusive, robust and growing pipeline 

ÅCore businesses with reliable cash flows

Å1.75% - 2.75% 2018(E) total Office same -store 
cash NOI growth:

īUniversity -Based Research & Innovation: 
3% - 4%

īMOB: 1.5% - 2.5%

1. Data per Q3 2018 press release, supplemental and earnings conference call dated 10/26/2018 . 

Medical 
Office

University -
Based 
Research & 
Innovation

Seniors 
Housing -
Operating

Seniors 
Housing -
NNN

IRFs & LTACs

Skilled Nursing

~ $ 2B
NOI

International Hospitals

Loans
Health 
Systems

31%

24% 

19% 

7% 

6% 

4% 

7% 

1% 1% 
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Source: Company 10 -Ks and financial disclosures, unless otherwise noted. 
1. Based on company Q3 2018 supplemental disclosure. Represents A+ or better rated tenants.
2. Yield based on Q3 2018 annualized NOI, divided by Ventas investment as reflected in the Companyôs Q3 2018 supplemental disclosure.
3. Since 09/2016. Based on invested and committed capital as of Q3 2018.
4. Company data. Excellent credit defined as universities with average Aa2 credit rating, investment grade companies and compani es with $1B or greater market capitalization.

VTR MOB Portfolio: Superior Value Creation

University Research & Innovation Opportunity

Market Cap Rates ~ 5 %

VTR

VTR

7 - Year Inv. Growth 7x

% A+ Top 5 Tenants 1 100%

Yield on Investment 2 7.2%

Leading University -
Based Research & 

Innovation Developer

Affiliations with Top 
Research Institutions

30+ Year 
Experienced MOB 

Platform

Affiliations with Leading 
Health Systems

Portfolio Sq. Ft 20M

Market Cap Rates 4% - 5 %

Investment Growth 3 37%

% Excellent Credit 4 75%

Yield on Investment 2 6.9%

Portfolio Sq. Ft 6M

EXPERT TIMING WITH VALUE CREATING MACRO 
THEMES: OFFICE PLATFORMS
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OUR LEADING NATIONAL MOB FOOTPRINT
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Excellent Portfolio Metrics

On Campus / Affiliated97%

Investment Grade + HCA 
Affiliations85%

NOI with A -Rated or Better 
Affiliations~70%

Rent from Top 5 Tenants<20%

States33

Outpatient Square Feet20M

Note: Data per Q3 2018 press release, supplemental and earnings 
conference call dated 10/26/2018 . 
Note: Brand names shown are not all - inclusive. Blue states represent 
states where VTR owns MOB properties.  

= Top tenant by base rent

ID

WY

New CMS Rules Favor On -Campus MOBs
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Source: Data per Q3 2018 press release, supplemental and earnings conference call dated 10/26/2018. 

RECENT ACCOMPLISHMENTS IN MOB PLATFORM

Å 10 - year extension of exclusive partnership
with leading outpatient developer PMB

ī> 50 years experience in outpatient facility 
development with key U.S. health systems

$115M 
Closed or Under Contract 

MOB Acquisitions

High - Quality Acquisitions with Top - Tier Partners

Exclusive Pipeline for Growth with Superior Risk Adjusted Returns

Extended Exclusive Relationship with PMB ñTrophyò MOB Development

Å $ 166M ñtrophyò MOB developmentin downtown 
San Francisco with PMB

Å Superior risk adjusted return : 6.5% unlevered 
stabilized cash yield

Å On track to open early 2019 ; currently 83% 
leased

īAnchored by AA - rated 
Sutter Health (nearly 80% 
rentable square feet ) and 
attached it its new $2B 
flagship hospital

Å >$90M closed or under contract MOB acquisitions with 
leading outpatient developer Pacific Medical Buildings (ñPMBò)

Å Attractive acquisitions benefit of exclusive partnership with PMB

Å $21M MOB acquisition 100% leased to Ardent

īLocated on - campus of an existing Ventas - owned Ardent 
hospital 
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EXCITING UNIVERSITY -BASED RESEARCH & 
INNOVATION BUSINESS
Partnerships with Leading Institutions Excellent Credit And Resilience

AA-Rated Research Universities, 
Investment Grade or $1B+ Market Cap75%

Same -Store Occupancy>97%

Affiliations with Top Research 
Universities13

Average Age7 Year

Weighted Lease Term9 Year

Square Feet6M

Note:  Data per Q3 2018 filings, press release, supplemental and earnings conference call dated 10/26/2018 .
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EXCEPTIONAL UNIVERSITY -BASED RESEARCH 
& INNOVATION PERFORMANCE

Note:  Data per Q3 2018 filings, press release, supplemental and earnings conference call dated 10/26/2018, unless otherwise noted. 
1. Based on total university -based research & innovation cash NOI, as reported in each respective quarterly supplemental.

$24 
$25 

$25 $26 

$28 

$31 $32 $32 

Q4'16 Q1'17 Q2'17 Q3'17 Q4'17 Q1'18 Q2'18 Q3'18

Growing Cash Flows Since Initial Acquisition 1

Total University Research & Innovation Cash NOI ($M)

Same - Store Growth and Outperformance

5.6% 

3.1% 
4.4% 

12.4% 

97.1% 

75.0%

80.0%

85.0%

90.0%

95.0%

100.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

18.0%

Q4'17 Q1'18 Q2'18 Q3'18

Same-Store NOI Growth Occupancy (Same-Store)

ÅStrong portfolio performance since 
acquisition

Å12.4% Q3 2018 same -store NOI 
growth driven by strong lease - up

ÅStrong same - store occupancy 
>97%

ÅTotal research & innovation 
portfolio Q3 year - over - year NOI 
growth of 23% 

īFueled by exciting new projects at 
WashU , Duke and Penn

ÅExclusive, robust and growing 
pipeline 

Key Highlights

Year - Over - Year Same - Store Cash NOI Growth and Occupancy



18Source: Company supplemental disclosures, press releases and filings. 

~40% 
Growth 

Since Initial 
Acquisition 

+ 2 New 
University 
Affiliations

PIPELINE OF UNIVERSITY -BASED RESEARCH & 
INNOVATION PROJECTS IS ROBUST AND GROWING

$1.5B

$0.2B

$0.3B $2.1B

Initial VTR

Investment -

September

2016

Growth

With New

Relationships

Growth

with

Existing

Relationships

Current Invested and

Committed Capital

Future Growth

VTR #1 CAPITAL ALLOCATION PRIORITY
Attractive growth 
pipeline through:

ÅGrowth with new top 
research institutions

ÅGrowth with existing 
relationships

╖ VTR land bank at 
existing universities 
supports Ò$2B 
addtôlinvestment



19

EXCITING UNIVERSITY -BASED RESEARCH & 
INNOVATION DEVELOPMENTS

Å$62M, 196K sq. ft. ground up development adjacent to VTRôs 
South Street Landing property in the thriving Providence 
research & innovation market

Å80% leased including to Brown University and Johnson & 
Johnson

ÅExpected 2019 completion, 2021 stabilization

Å7.8 % expected stabilized cash yield

Å$161M, 344K sq. ft. ground up development on existing land 
bank at VTRôs UPenn research & innovation campus 

Å70% leased class - A lab / office space; expected to be 90 % 
leased by year end 2018

ÅExpected 2020 stabilization

Å7.5 % expected stabilized cash yield

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

Å>90% leased including to Aa2 - rated Barnes Jewish Hospital 
and CIC ; expected to be 100% leased shortly

ÅExpected 2019 stabilization

Å~8% expected stabilized cash yield

Brown Academic/R&D (Brown University)

3675 Market Street ( UPenn )

4220 Duncan ( WashU )

Opened 
Q2 

2018

Opened 
Q3 

2018
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UNIVERSITY DEMAND FOR KNOWLEDGE 
COMMUNITIES

Strong University Demand for Knowledge Communities

Sources: Ventas university -based research & innovation historical portfolio growth.

Successful Model Attracts New Universities and Builds Long - Term Relationships with Leading Institutions

Universities + Local Gov. 
Seed Concept 1

Startups and Incubators 
Move In2

Mature Companies Enter 
Ecosystem to Attract Talent3

Å Eager to retain talent and drive 
economic growth

Å Universities increasingly rely on 
monetizing R&D

ī Self - funding has doubled over 
the last 10 years

Å Startups require space to grow, 
interact with investors and attract 
talent

Å Universities lack space to support 
startup activity , and therefore need 
to develop it

Å Mature life science companiesô demand 
for talent outpaces supply

Å Mature companies seek to enter 
knowledge communities to 
compete for talent

0

2000000

4000000

6000000

2005 2010 20152000 2018

55%

45%

#14
#4

#12

#8Ventas University - Based Research & Innovation Portfolio (Rentable Square Feet)

2M

4M

6M
First buildAdd -on

NIH Funding Rank
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NEW BUSINESS PIPELINE IS ROBUST AND 
GROWING

Source: National Science Foundation.
Note: Latest data as of 2016; federal scientific research funding represents total funds that are committed by federal agenci es to support science - related research at higher 
education institutions across the U.S. 

VTR
11%

Next 20 
Largest 

Institutions
34%

All Other
55%

Drexel, Old 
Dominion, IIT

$92 

Brown
$106 

Wake Forest
$166 

VCU
$168 

Penn State
$262 

Miami
$263 

Maryland
$368 

Wash. U.
$662 

Yale
$741 

Duke
$889 

U. of Penn
$942 

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

In Active Discussions With Over 10 New Universities
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STRONG DEMAND DRIVERS FOR UNIVERSITY -
BASED RESEARCH & INNOVATION 

Aging and Higher Acuity Boosts Drug Demand

Scientific Breakthroughs Accelerating Research

118 125 133 141 149 157 164 171

1995 2000 2005 2010 2015 2020 2025 2030

33 38 

112 
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$803 
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2006 2012 2018
Biotechs >$1B (Count) Total Mkt. Value ($B)

US Patients with Chronic Conditions ( Ms )

Biotech Total Mkt. Value and Biotechs with >$1B Value

Sources: California Healthcare Foundation, Genome.gov; BTIG Equity Research: The State of Genomics; Discovery Medicine, 2014; National Science Foundation.

Å Growing aging, higher - acuity population

ī171M U.S. individuals with 1+ chronic 
conditions by 2030E

Å Aging population drives drug demand and drug 
discovery

Å $2B 2019 NIH funding increase (+5% year -
over - year and +30% over 4 years)

īHigher university self - funding drives need to 
monetize R&D

Increases in NIH Funding

Key Highlights

Avg. funding per university ($)

2016

577M

132M
(23% )

138M
( 24% )

208M
( 36% )392M

2006

67M
(17% )

102M
( 26% )

173M
( 44% )

Funding 
source

10 - yr 
CAGR

NIH 1.9%

Other 
federal

3.1%

Univ. 
self -
funded

7.0%

~$2B Increase to NIH Funding in 2019 Represents 5% YoY 
Increase and 30% Increase over 4 Years 
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