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COMMERCIAL ORDINANCE 

WHEREAS, the City of Chicago ("City") is a home rule unit of local government 
pursuant to Article Vll, Section 6 (a) ofthe 1970 constitution ofthe State of Illinois and, as such, may 
exercise any power and perform any function pertaining to its government and affairs; and 

WHEREAS, the properties at 9801-9803 S. Western Avenue, and 9805-9807 S. 
Western Avenue are owned by ARHC BCCHIIL07, LLC a Delaware limited liability company 
("Developer"); and 

WHEREAS, the Developer proposes to use the portion of the alley to be vacated 
herein to unify and expand their parking lot; and 

WHEREAS, the City Council of the City of Chicago, after due investigation and 
consideration, has determined thatthe nature and extent ofthe public use and the public interest to 
be subsen/ed is such as to warrant the vacation of that portion of public alley, described in the 
following ordinance; now therefore. 

BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF CHICAGO: 

SECTION T. THE NORTH 16.00 FEET OF LOT 38 IN BLOCK 2, DEDICATED FOR 
PUBLIC ALLEY BY DOCUMENT NUMBER T3519190, IN JOHN JENSEN AND SONS' BEVERLY 
HIGHLANDS, BEING A SUBDIVISION OF THE SOUTH 9.25 ACRES OF THE SOUTHWEST 
QUARTER OF THE SOUTHWEST QUARTER OF THE NORTHWEST QUARTER OF SECTION 7, 
TOWNSHIP 37 NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, ACCORDING 
TO THE PLAT THEREOF RECORDED MAY 29, 1925, AS DOCUMENT NUMBER T258206, IN 
COOK COUNTY, ILLINOIS CONTAINING 1,773 SQUARE FEET or 0.041 ACRES, MORE OR 
LESS as shaded and legally described by the words "HEREBY VACATED" on the plat hereto 
attached as Exhibit A, which plat for greater clarity, is hereby made a part of this ordinance, be and 
the same is hereby vacated and closed, inasmuch as the same is no longer required for public use 
and the public interest will be subserved by such vacation. 

SECTION 2. The vacation herein provided for is made upon the express condition that 
within 180 days after the passage of this ordinance, the Developer shall pay or cause to be paid to 
the City of Chicago as compensation for the benefits which will accrue to the owner of the property 
abutting said part of public alley hereby vacated the sum 

dollars ($ ), 
which sum in the judgment of this body will be equal to such benefits. 

SECTION 3. The vacation herein provided for are made upon the express condition that 
within one hundred eighty (180) days after the passage of this ordinance, the Developer shall file or 
cause to be filed for recordation with the Office of the Recorder of Deeds of Cook County, Illinois a 
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certified copy of this ordinance, together with the associated full sized plat as approved by the Acting 
Superintendent of Maps and Plats. 

SECTION 4. This ordinance shall take effect and be in force from and after its 
passage. The vacation shall take effect and be in force from and after recording of the approved 
plat. 

Vacation Approved: 

febekah Scheinfeld 
Commissioner of Transportation 

Approved as to Form and Legality 

Lisa Misher 
Chief Assistant Corporation Counsel 

Honorable Matthe^Jp'Shea 
Alderman, 19th Ward 
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EXHIBIT "A" 
GRAPHIC SCALE 

0 7,9 1S 
PLAT OF VACATION 

THE NORTH 16.00 FEET OF LOT 38 IN BLOCK 2, DEDICATED FOR PUBLIC ALLEY BY 
DOCUMENT NUIVIBER T3519190, IN JOHN JENSEN AND SONS' BEVERLY HIGHLANDS, 
BEING A SUBDIVISION OF THE SOUTH 9.25 ACRES OF THE SOUTHWEST QUARTER OF 
THE SOUTHWEST QUARTER OF THE NORTHWEST QUARTER OF SECTION 7, 
TOWNSHIP 37 NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, 
ACCORDING TO THE PLAT THEREOF RECORDED MAY 29, 1925, AS DOCUMENT 
NUMBER T258206, IN COOK COUNTY, ILUNOIS. 

CONTAINING 1,773 SQUARE FEET (0.041 ACRES), MORE OR LESS. 
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EXHIBIT "A' 

PLAT OF VACATION 

CITY - DEPT. OF FINANCE 

C.D.O.T. 

SURVEY NOTES: 
COOK CO. 

PINs 
2 5 - 0 7 - 116- 022 
2 5 - 0 7 - 116- 023 

THE "HEREBY VACATED" PROPERTY SHOWN HEREON IS PUBLIC PROPERTY AND IS NOT DELINEATED 
WITH A ZONING CLASSIFICATION, THE ZONING CLASSIFICATION OF ADJOINING PROPERTY SHOWN 
HEREON IS Bl-1 (BUSINESSI-1) PER THE CITY OF CHICAGO, DEPARTMENT OF ZONING WEBSITE . 

Note R. & M. denotes Record and Measured distances respectively. The bearing basis is assumed. All bearings 
on this survey are measured. 

Distances are marked in feet and decimal parts thereof. Compare all points BEFORE building by same and at 
once report any differences BEFORE damage is done. 

For easements, building lines and other restrictions not shovi/n on survey plat refer to your abstract, deed, 
contract, title policy and local building line regulations. 

NO dimensions shall be assumed by scale measurement upon this plat. 

Monumentation or witness points v/ere not set at the clients request. 

Unless otherwise noted hereon the Bearing Basis, Elevation Datum and Coordinate Datum if used is ASSUMED. 

COPYRIGHT GREMLEY & BlEDERMANN, INC. 2012 "Ail Rights Reserved" 

State of Illinois) 
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We, GREMLEY & BlEDERMANN, INC. hereby certify that we have 
surveyed the above described property and that Ifie plat hereon drawn 
Is a correct representation of said survey con-ected toatemperature of 
62° Fahrenheit. ^ ^ ^ ^ ^ ^ T ^ ^ S & f c 

Field measurements completed on August 1»30(r!»** "•t^'J^"* 

Signed on JANUARY 20, 2017. 

By: —p 

wu. .^:^ \ 

Professional Illinois Land Surveyor No. 3584 ^ ' ^ ^ ^ S f c ^ " 11*1,^ 
My license expires November 30, 2018 ^ 
This professional service conforms to the current Illinois minimum 
standards for a boundary survey. 



UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Wa.s l i ing to i i , D .C. 20549 

FORM 10-K 
(Mark One) 

[x] A N N U A L REPORT PURSUANT TO SECTION 13 OR 15(d) OF T I I E SECURITIES EXCHANGE ACT OF 1934 

For the fiscal year ended December 3 1 , 2015 

OR 

• TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURFl'IES EXCHANGE ACT OF 1934 

For the transition period f rom to 

Coniniis.sion File Number 1-10989 

VFJVTAS, INC. 
(Exact Name of Registrant as Specified in lis (Charter) 

Delaware 61-1055020 
(Slate or Other Jurisdiction o f (IRS Employer 

Incorporation or Organization) Identification No.) 

353 N . Clark Street, Suite 3300, Chicago, Illinois 60654 
(Address of Principal Executive Offices) (Zip Code) 

(877) 483-6827 
(Registrant's Telephone Number, Including Area Code) 

Securities registered pursuant to Section 12(b) of Ihc Act: 

H t l e o f Each Class Name of Each Exchange on Which Registered 

Common Stock, par value $0.25 per share New York Stock Exchange 

Securities registered pursuant to Section 12(g) o f t he Act: None 

Indicate by check mark i f the Registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes [Z] No • 

Indicate by check mark i f the Registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes • No E 

Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) o f the Securities Exchange Act during the preceding 
12 months (or for such shorter period that the Registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes E No • 

Indicate by check mark whether the Registrant has submitted electronically and posted on its corporate Web site, i f any, every Interactive Data File required to be submilted and 
posted pursuant to Rule 405 of Regulation S-T (§232.405 o f this chapter) during the preceding 12 months (or for such shorter period lhat the Registrant was required to submit and 
post such files). Yes IE] No • 

Indicate by check mark i f disclosure o f delinquent filers pursuant to Ilem 405 of Regulation S-K is not contained herein, and will not be conUined, to the best of Registrant's 
knowledge, in definitive proxy or information statements incorporated by reference in Part I I I of this Form 10-K or any amendment of this Form 10-K. • 

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting company. Sec definitions o f "large 
accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 o f the Exchange Act 

Large accelerated filer IE! Accelerated filer • Non-accelerated filer • Smaller reporting company • 
(Do not check i f a smaller reporting company) 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of tlic Act). Yes • No [HI 

The aggregate market value o f shares o f the Registrant's common stock held by non-affihaics o f lhe Registrant on June 30, 2015, based on a closing price of the common stock 
of S62.09 as reported on the New York Slock Exchange, was S20 4 billion. For purposes o f the foregoing calculation only, all directors, executive officers and 10% beneficial owners 
o f lhe Registrant have been deemed affiliates. 

As o f February 10, 2016j 336,070,352 shares o f the Registrant's common slock were ouLstanding. 

DOCUMENTS INCORPORATED BY REFERENCE 

Portions of the Registrant's definitive Proxy Statement for the Annual Meeting of Stockholders to be held on May 10, 2016 arc incorporated by reference into Part I I I , 
Items 10 through 14 o f this Annual Report on Form 10-K.. 



CAUTIONARY .STATEMENTS 

Unless othenvise indicated or except -where the context otherwise requires, the tenns "wc, " "us " and "our " and other similar terms in this Annual 
Report on Form 10-K refer lo Ventas, Inc. and lis consolidated .nihsidiaries. 

Forward-Looking Statements 

This Annual Report on Fonn 10-K includes fonvaid-looking ,st.itements within the meaning of Section 2 7 A o f the Securitic; Act of 1933, as amended 
(the "Securities Act"), and Seclion 21E ofthe Securities Exchange Act of 1934, as amended (the "Exchange Act"). Al l statements regarding our or our 
tenants', operators', borrowers' or managers' expected future financial condition, results of operations, cash (lows, fiinds from operations, dividends and 
dividend plans, financing opportunities and plans, capital markets transactions, business strategy, budgets, projected costs, operating metrics, capital 
expenditures, competitive positions, acqui.sition.s, investment opportunities, dispositions, merger integration, growth opportunities, expected lease income, 
continued qualification as a real estate investment trust ("REIT"), plans and objectives of management for future operations, and statements that include 
words such as "anticipate," " i f , " "believe," "plan," "estimate," "expect," "intend," "may," "could," ".should," " w i l l , " and other similar expressions are 
forward-looking statements. These forward-looking statements are inherently uncertain, and actual results may differ from our expectations. We do not 
undertake a duty to update the.se forward-looking statements, wliich speak only .•is of the date on which they are made. 

Our actual future results and trends may differ materially liom expectations depending on a variety of factors discussed in our filings with the Securities 
and Exchange Commission (the "SEC"). These factors include without limitation: 

The ability and willingness of our tenants, operatore, borrowers, managers and other third p.-jrties to satisfy their obligations under their 
respective contractual arrangements with u.s, including, in some cases, theirobligations to indemnify, defend and hold us harmless from and 
against various claims, litigation and liabilities; 

The ability of our tenants, operators, borrowers and managers to maintain the financial strength and liquidity neccssaiy to satisfy their 
respective obligations and liabilities to third parties, including without limitation obligations under their existing credit facilities and other 
indebtedness; 

Our success in implementing our business strategy and our ability to identify, underwrite, finance, consummate and integrate diversifying 
acquisitions and investments; 

Macroeconomic conditions such asa disruption of or 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 o f its obligations, and changes in the federal or state budgets resulting in the 
reduction or nonpayment of Medicare or Medicaid reimbursement rates; 

The nature and extent o f future competition, including new constmction in the markets in which our seniors housing communities and medical 
office buildings ("MOBs") are located; 

The extent of future orpending healthcare reform and regulation, including cost containment measures and changes in reimbursement policies, 
procedures and rates; 

Increases in our borrowing costs as a result of changes in interest rates and other factors; 

The ability of our tenants, operators and managers, as applicable, to comply with laws, rules and regulations in the operation of our properties, 
to deliver high-quality services, to attract and retain qualified personnel and to attract residents and patients; 

Changes in general economic conditions or economic conditions in the maricets in which we may, fiom time to time, compete, and the effect o f 
those changes on our revenues, eamings and funding sources; 

Our ability to pay down, refinance, rcstmcture or extend our indebtedness as it becomes due; 

Durability and willingness to maintain our qualification as a REFT in light of economic, market, legal, tax and other considerations; 

Final determination of our taxable net income forthe year ended December 31,2015 and forthe year ending December 31,2016; 

The ability and willingness of our tenants to renew their leases with us upon expiration of the leases, curabili ty to reposition our properties on 
the same or better terms in the event of nonrenewal or in the event we exercise our right to replace an existing tenant, and obligations, including 
indemnification obligations, we may incur in connection with the replacement of an existing tenant; 



Risks associated with our .senior living operating portfolio, .such as factors that can cause volatility in our operating income and eamings 
generated by those properties, including without limitation national and regional economic conditions, development of new, competing 
properties, costs of food, materiaLs, energy, labor and services, employee benefit costs, insurance co.sts and professional and general liability 
claims, and the timely delivery of accurate property-level financial results for those properties; 

Changes in exchange rates for any foreign currency in which we may, from time to time, conduct business; 

Year-over-year changes in the Consumer Price Index ("CPI") orthe UK Retail Price Index and the effect of those changes on the rent escalators 
contained in our leases and on our eamings; 

Our ability and the ability of our tenants, operators, borrowers and managers to obtain and maintain adequate property, liability and other 
insurance from reputable, financially stable providers; 

The impact of increased operating co.sts and uninsured professional liability claims on our liquidity, financial condition and results of 
operations or that of our tenants, operators, borrowers and managers and curability and the ability of our tenants, operators, borrowers and 
managers to accurately estimate the magnitude of those claims; 

Risks associated with our MOB portfolio and operations, including our ability to successfully design, develop and manage MOBs and to retain 
key personnel; 

The ability ofthe hospitals on or near whose campuses our MOBs are located and their affiliated health systems to remain competitive and 
financially viable and to attract physicians and phy.sician groups; 

Risks a!!.sociated with our investments in joint ventures and uncon.solidated entities, including our lack of sole decision-making authority and 
our reliance on our joint venture partners' financial condition; 

The impact ofmaricet or issuer events on the liquidity or value of our investments in marketable securities; 

Consolidation in the seniors housing and healthcare industries resulting in a change of control of, or a compclitor's investment in, one or more 
of our tenants, operators, borrowers or managers or significant ch.ingcs in the senior management of our tenants, operators, borrowers or 
managers; 

The impact of litigation or any financial, accounting, legal or regulatory issues that may affect us or our tenants, operators, borrowers or 
managers; and 

• Changes in accounting principles, or their application or interpretation, and our ability to make estimates and the assumptions underlying the 
estimates, which could have an effect on our eamings. 

Many of these factors, some of which arc described in greater detail under "Risk Factors" in Part J, Item 1A of this Annual Report on Form 10-K, are 
beyond our control and the control of our management. 

Brookdalc Senior Living, Kindred, Atria, Sunrise and Ardent Information 

Each of Brookdale Senior Living Inc. (together with its subsidiaries, "Brookdale Senior Living") and Kindred Healthcare, Inc. (together with its 
subsidiaries, "Kindred") is subject to the reporting requirements of the SEC and is required to file with the SEC annual reports containing audited fmancial 
information and quarterly reports containing unaudited financial information. The information related to Brookdale Senior Living and Kindred contained or 
referred to in this Annual Report on Form 10-K has been derived from SEC filings made by Brookdale Senior Living or Kindred, as the case may be, or other 
publicly available information or was provided to us by Brookdale Senior Living or Kindred, and we have not verified this information through an 
independent investigation or otherwise. We have no rea.son to believe that this information is inaccurate in any material respect, but we cannot as.surc you of 
its accuracy. We are providing this data for informational purposes only, and you are encouraged to obtain Brookdale Senior Living's and Kindred's publicly 
available filings, which can be found on the SEC's website at www.sec.gov. 

Atria Senior Living, Inc. ("Atria"), Sunrise Senior Living, LLC (together with its subsidiaries, "Sunrise") and Ardent Health Partners, LLC (together with 
its subsidiaries, "Ardent") are not currently subject to the reporting requirements ofthe SEC. The infonnation related to Atria, Sunrise and Ardent contained 
or referred to in this Annual Report on Form 10-K has been derived from publicly available information or was provided to us by Atria, Sunrise or Ardent, as 
the case may be, and we have not verified this informalion through an independent investigation or otherwise. We have no reason to believe that this 
information is inaccurate in any material respect, bul we cannot assure you of its accuracy. 
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PAR T I 

ITEM 1. Business 

BUSINESS 

Overview 

Ventas, Inc., an S&P 500 company, is a REIT with a highly diversified portfolio of seniois housing and healthcare properties located throughout the 
United States, Canada and the United Kingdom. As of December 31,2015, we owned approximately 1,300 properties (including properties classified as held 
for sale), consisting of seniors housing communities, MOBs, skilled nursing facilities, specialty hospitals and general acute care hospitals, and wc had four 
properties underdevelopment. Our company was originally founded in 1983 and is cunently headquartered in Chicago, Illinois. 

We primarily invest in seniors housing and healthcare properties through acquisitions and lease ourproperties to unaffiliated tenants or operate them 
through independent third-party managers. As of December 31,2015, we Iea.sed a total of 607 properties (excluding MOBs and properties classified as held 
for sale) to various 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, and we engaged independent operators, .such as Atria and Sunrise, to 
manage a total of304 of our seniors housing communities (excluding properties cla.s.sified as held for sale) for us pursuant to long-term management 
agreements. Our three largest tenants, Brookdale, Kindred and Ardent lea.scd from us 140 properties (excluding six properties included in investments in 
unconsolidated real estate entities), 76 properties and ten properties, respectively, as of December 31,2015. 

Through ourLillibridge Healthcare Services, Inc. ("Lillibridge") subsidiary and ourowncrship interest in PMB Real Estate Services LLC ("PMBRES"), 
wc also provide MOB management, leasing, marketing, facility development and advisory services to highly rated hospitals and health systems throughout 
the United States. In addition, from time to time, we make secured and non-mortgage loans and other investments relating to seniors housing and healthcare 
operators or properties. 

We operate through three reportable business segments: triple-net lea.sed properties, senior living operations and MOB operations. Sec our 
Consolidated Financial Statements and the related notes, including "Note 2—Accounting Policies," included in Part II , Item 8 of this Annual Report on 
Fonn 10-K. 

Business Strategy 

Wc aim to enhance shareholder value by delivering con.sistent, superior total retums through a strategy of: (1) generating reliable and growing cash 
flows; (2) maintaining a balanced, diversified portfolio of high-quality assets; and (3) preserving our financial strength, flexibility and liquidity. 

Generating Reliable and Growing Cash Flows 

Generating reliable and growing cash flows from our seniors housing and healthcare assets enables us to pay regular cash dividends to stockholders and 
creates opportunities to increase shareholder value through profitable investments. The combination of steady contractual growth from our long-term triple-
net leases, steady, reliable cash flows from our loan investments and .stable cash flows from our MOBs with the higher gro'wth potential inherent in our seniors 
housing operating communities drives our ability to generate sustainable, growing cash flows that are resilient to economic downturns. 

Maintaining a Balanced, Diversified Portfi)lio 

We believe lhat maintaining a balanced portfolio of high-quality assets diversified by investment type, geographic location, asset type, 
tenant/operator, revenue source and operating model diminishes the risk that any single factor orcvcnt could materially harm ourbusiness. Portfolio 
diversification also enhances the reliability of our cash flows by reducing our exposure to any individual tenant, operator or manager and making us less 
su.sceptible to single-state rcgulatoiy or reimbursement changes, regional climate events and local economic downturns. 

Preserving Our Financial Strength, Flexibility and Liquidity 

A strong, flexible balance sheet and excellent liquidity position us favorably to capitalize on strategic growth opportunities in the seniors housing and 
healthcare industries through acquisitions, investments, and development and redevelopment projects. We maintain our financial strength to pursue 
profitable investment opportunities by actively managing our leverage, improving our cost of capital and preserving our access to multiple sources of 
liquidity, including unsecured bank debt, mortgage financings and public debt and equity markets. 



2015 Highlights and Other Recent Developments 

Investments and Dispositions 

In January 2015, we acquired American Realty Capital Healthcare Trust, Inc. ("HCT") in a .stock and cash lran.saction, which added 152 properties lo 
our portfolio, 20 of which were disposed of as part ofthe CCP Spin-Off Wc funded the transaction through the issuance of approximately 28.4 
million shares of our common .stock at $78.00 per share and 1.1 million limited partnership units. 

On Augu.st 4,2015, we completed our acquisition of Ardent Medical Services, Inc. ("AMS") and simultaneous separation and .sale of the Ardent 
hospital operating company (Ardent Health Partners, LLC, together with its subsidiaries, "Ardent") to a consortium composed of an entily controlled 
by Equity Group Investments, Ardcnt's managemenl team and us. As ofthe acquisition date, wc recorded the estimated fair value of our investment 
in owned hospital and other real estate of approximately $1.3 billion. At closing, we paid $26.3 million for our 9.9% interest in Ardent, which 
represents our estimate of the acquisition date fair value of this interest. Upon closing, wc entered into a long-term triple-net master lease -with Ardent 
to operate hospitals and other real estate we acquired. 

During 2015, we made other investments totaling approximately $611.7 million, including the acquisition of eleven triple-net leased properties; 
eleven MOBs; and 12 skilled nur.sing facilities (all of which were disposed of as part oflhe CCP Spin-Off(as defined below)). 

During 2015, we sold 39 triple-net leased properties and 26 MOBs for aggregate consideration of $541.0 million, including a $6.0 million lease 
termination fee. 

During 2015, we received aggregate proceeds of$ 173.8 million in final repayment of loans receivable and sales ofbonds weheld, and recognized 
gains aggregating $7.7 million. 

Capital and Dividends 

In January 2015, we issued and sold 3,750,202 shares of common stock under our previous "at-lhe-market" ("ATM") equity offering program for 
aggregate net proceeds of $285.4 million, after sales agent commis.sions of $4.4 million. Through the remainder of 2015 and in the first quarter of 
2016 ŷe haye issued and sold a total of 5,084,302 shares of our common stock under our ATM equity offering program for aggregate net proceeds of 
$297.0 million, after sales agent commissions of $4.5 million. 

In January 2015, we issued and sold $1.1 billion ofsenior notes with a weighted average interest rate below 3.7% and a weighted average maturity 
of 15 years. The issuances were composed ofS900 million aggregate principal amount of USD seniornotes and CAD notes of250 million. 

In July 2015, we issued and sold $500.0 million aggregate principal amount of 4.125% seniornotes due 2026 at a public offering price equal to 
99.218% of par, for total proceeds of $496.1 million before the underwriting di.seount and expenses. 

In August 2015, we completed a $900 million five year temi loan having a variable interest rate of LIBOR plus 1.0 basis points (the "Ardent Term 
Loan"). The term loan matures in 2020. 

In 2015, we repaid $305.0 million of our unsecured term loan due 2019 and recognized a loss on cxtinguishnient of debt of $1.6 million 
representing a write-off of the then unamortized deferred financing fees. Also, in May 2015, wc repaid in full, ait par, $234.4 million aggregate 
principal amount then outstanding of our 6% senior notes due 2015. 

In 2015, we paid an annual cash dividend on our common stock of $3.04 per share. On August 17,2015, wc also distributed a stock dividend of one 
.. Care Capital Properties, Inc. ("CCP'!) common share forevery four shares of Ventas common stock held as ofthe distribution record date of August 

10,2015. The stock dividend was valued at $8.51 per Ventas share based on the opening price of CCP stock on its first day of regular-way trading 
on the New York Stock Exchange. 

• In Februaiy 2016, we entered into a $200 million notional amount interest rate swap with a maturity of August 3,2020 that effectively converts 
LIBOR-based floating rate debt to fixed rate debt, setting LIBOR at 1.132% through the maturity date ofthe swap. The maturity date of the Ardent 
Term Loan is also Augu.sl 3,2020. 



Spin-Off 

In August 2015, we completed the spin o f f of mosl of our posl-acute/.skilled nursing facility portfolio into an independent, publicly traded REIT 
named Care Capital Propertie.s, Inc. (the "CCP Spin-Off'). The hi.storical results of operations of the CCP properties as well as the related assets and 
liabilities are presented as discontinued operations for all periods presented in this Annual Report on Form 10-K. 

Portfolio Summary 

The following table summarizes our consolidated portfolio of properties and other investments (excluding properties included in discontinued 
operations during 2015 and properties cla.ssified as held for .sale as of December 31, 2015) as of and for the year ended December 31,2015: 

Real Estate Property Investments Revenues(3) 

Asset Type 
,# of 

Propcrtics(I) 

# of 
Unit.'!/ 

Sq. Ft./Beds 
(2) 

Real Estate 
Property 

Investment, at 
Cost 

Percent of Real Estate 
Total Real Estate Property 

Property Investment Per 
Investments Unit/Bed/Sq. Ft. Revenue 

Percent of 
Total Revenues 

(Dollars in thousands) 

Scniors^hoiiahg Mnimim^ ; 66,?5S5* A:^^ii'l!6iyi^.A;^^^^ ''- 'X^^!^'^' -'• ;$2,28?^653;' 

MOBs (4) 361 20,062,590 5,361,330 21.7 0.3 591,646 18.0 

Scillcd nursing facilities 53 61279. . :. :.';358,32?' ' 72,820 

Specialty hospitals 46 3,857 524,084 2.1 135.9 143,776 4.4 

General aciite.carc h'oipitals - 12 . 2.034 ;i;4S3,64,9 •.. '••i;,';:i;;'3.9^- • " ' •., ;:7M.7: . 59,229 ;/;i;8:' ' 

Total properties 

Secured loanlTrccerviiijie'w'd investing 
•; :net. ;."''!^v?';t<Vl'>:';';f;-^;-'.!-'-i ^ • • 

1,240 
. " . •';•;;.' .-i-j. 

23,802,454 96.5 3,157,124 

.^':-'^86;553''^; 

96.1 

:;-?--'v,̂ <;ic<i:(S-:r-
Interest and other income — — 1,052 0.0 

Revenues related to assets classified as held 
for u l c . . .. . _1_ . . .•: :4i;669- : 

Total $ 24,659,566 100.0% $ 3,286,398 100.0% 

( I ) As of December 31, 2015, we also owned 20 seniors housing communities, 14 skilled nursing facilities and seven MOBs tlirough investments in unconsolidated entities, and wc 
classified one seniors housing community, two skilled nursing facilities, and eight MOBs as held for sale. Our consolidated properties were located in 46 states,.the District of 
Columbia, seven Canadian provinces and ihc United Kingdom and, excluding MOBs, were operated or managed by 68 unaffiliated healthcare operating companies, including the 
following publicly traded companies or their subsidiaries: Brookdale (141 properties) (excluding six properties owned through investments in unconsolidated entities); Kindred 
(76 properties); 2Ist Century Oncology Holdings, Inc (12 properties); Capital Senior Living Corporation (12 properties); Spire Healthcare pic (three properties); and IlcalthSouth 
Corp. (four properties). 

(2) Seniors housing communities arc measured in units; MOBs are measured by square footage; and skilled nursing facilities, specialty hospitals and general acute care hospitals arc 
measured by bed count. ' 

(3) Total revenues exclude revenues attributable to properties included in discontinued operations during 2015. 

(4) As of December 31, 2015, we leased 67 of our consolidated MOBs pursuant to triple-net leases, Lillibridge or PMBRES managed 282 of our consolidated MOBs and 30 of our 
consolidated MOBs were managed by eleven unaffiliated managers. Through Lillibridge and PMBRES, we also provided management and leasing services for 79 MOBs owned 
by third parties as of December 31, 2015. 

Seniors Housing and Healthcare Properties 

As ofDcccmbcr 31,2015, we owned a total of 1,281 seniors housing and healthcare properties (excluding properties classified as held for sale), 
including through our investments in unconsolidated entities, as follows: 

Consolidated 
(100% interest) 

Seniors housing communities 

MOBs 

Skilled nursing facilities 

Specialty hospitals 

General acute care hospitals 

Total 

Consolidated 
(<100% interest) 

Unconsolidated 
(5-25% interest) Total 

753 . : , I5 • 20 788 

327 34 7 368 

53 

- ••• •• • 
14 67 

45 1 - 46 

12 

•• — 
— 12 

1,190 50 41 1,281 

3 



Seniors Housing Communities 

Our seniors hou.sing communities include independent and assisted living communities, continuing care retirement communities and communities 
providing care for individuals with Alzheimer's disease and other fonns of dementia or memorj' loss. These communities offer studio, one bedroom and two 
bedroom residential units on a month-to-monlh basis pnmarily to elderiy individuals requiring various levels of assistance. Basic services for residents of 
these communities include housekeeping, meals in a central dining area and group activities organized by the staff with input fi'om the residents. More 
extensive care and personal supervision, at additional fees, arc also available for such needs as eating, bathing, grooming, transportation, limited therapeutic 
programs and medication administration, which allow residents certain conveniences and enable them to live as independently aspos.sible according to their 
abilities. These services are often met by home health providers, close coordination with the resident's physician and skilled nursing facilities. Charges for 
room, board and services are generally paid from pnvate sources. 

Medical Office Buildings 

Typically, our MOBs are multi-tcuant properties leased to several unrelated medical practices, although in many cases they may be a.s.sociated with a 
large single specialty or multi-specialty group. Tenants include phy.sicians, dentists, psychologists, therapists and other healthcare providers, who require 
space devoted to patient examination and treatment, diagnostic imaging, outpatient surgery and other outpatient services. MOBs arc similar to commercial 
office buildings, although they require greater plumbing, electrical and mechanical systems to accommodate physicians' requirements such as .sinks in every 
room, brighter lights and specialized medical equipment. As ofDecember 31,2015, wc o-wncd or managed for third parties approximately 24 million square 
feel of MOBs that arc predominantly located on or near an acute care hospital campus ("on campus"). 

Skilled Nursing Facilities 

Our skilled nursing facilities provide rehabilitative, restorative, skilled nursing and medical treatment for patients and residents who do not require the 
high technology, care-intensive, high cost setting of an acute care or rehabilitation hospital. Treatment programs include physical, occupational, speech, 
respiratory and other therapies, including sub-acute clinical protocols such as wound care and intravenous drag treatment. Charges for these services arc 
generally paid irom a combination of govemment reimbursement and private sources. 

Long-Term Acute Care Hospitals 

38.of ourproperties are operated as long-term acute care hospitals ("LTACs"). LTACs have a Medicare average length of stay of greater than 25 days 
and serve medically complex, chronically i l l patients who require a high level of monitoring and specialized care, but whose conditions do not necessitate 
the continued services of an intensive care unit. The operators of these LTACs have the capability to treat patients who suffer fi'om multiple systemic failures 
or conditions such as neurological disorders, head injuries, brain stem and spinal cord trauma, cerebral vascular accidents, chemical brain injuries, central 
nervous system disoirlers, developmental anomalies and cardiopulmonary disorders. Chronic patients often depend on technology for continued life support, 
such as mechanical ventilators, total parenteral nutrition, respiration or cardiac monilois and dialysis machines, and, due to their severe medical conditions, 
generally are not clinically appropriate for admission to a nursing facility or rehabilitation hospital. All of our LTACs are freestanding facilities, and we do 
nol own any "hospitals -within hospitals." We also own two LTACs focused on providing children's care and five rehabilitation LTACs devoted to the 
rehabilitation of patients with various neurological, musculoskeletal, orthopedic and other medical conditions following stabilization of their acute medical 
i.ssues. 

General Acute Care Hospitals 

12 of ourproperties arc operated as general acute care hospitals. General acute care hospitals provide medical and surgical services, including inpatient 
care, intensive care, cardiac care, diagnostic services and emergency services. These hospitals also provide outpatient services such as outpatient surgery, 
laboratory, radiology, respiratory therapy, cardiology and physical therapy. In the United States, these hospitals receive payments forpatient services from 
the federal govemment primarily under the Medicare program, state governments under their respective Medicaid or similar programs, health maintenance 
organizations, preferred provider organizations, other private insurers, and directly from patients. 

Geographic Diversification of Properties 

Our portfolio of seniors housing and healthcare properties is broadly divereified by geographic location throughout the United States, Canada and the 
United Kingdom, with properties in only one slate (California) accounting for more than 10% of our total revenues and total net operating income ("NOI," 
which is defined as total revenues, excluding interest and other 



income, less property-level operating expenses and medical oflicc building services cosl.s), in each ease excluding amounts in discontinued operations 
the year ended December 31,2015. 

for 

The following t.ible shows our rental income and resident fees and services by geographic location forthe year ende d December 31,2015: 

Rental Income and 
Resident Fees and 

Sen'ices (1) 
Percent of Total 

Revenues (I) 

(Dollars in thousands) 

Geographic Location . !-••.'-..'••;•":.:''\;v;;i.iiH}:Sii.-: 
California S 505,702 15.4% 

rJewyoA^;;' . , ; •J..]:.:^ A.:-AA^'''-}.^. ..'•;•' .', -••-.•-'•A. • X\-^\A'A^^^--' • '.-,\.,.i';vi;;:';i;i'̂ ;;'.i;i;h8;̂ -•'•̂ ^^ 
Texas 199,428 6.1 

Illinois'^.^ "V -'. ';;; *;''.;".' • . ; . . . ' ..•;:;:A<jo;46'i'. •A ;..,;:;V;>̂ 'c;;;':;̂ L̂'"J.;;S,!';i7'̂  
Florida 150,572 4.6 

Pennsylvania, . ,.' 

Georgia 

Arizona^:..'.-... .. ii.^X;;;;.^-;. 

114,857 

-. :'•'A::A::::^Aiii^fi^6l: 
3.5 

A-AAs^^!i^M^AX 
New Jersey 93,608 2.9 

GdlorBdo' ' :.. 'i. ';.;vr^"''. '-^ ••.• ' . .••„••..• • .•. J : -rjlAi ^-I'IIAW^^^ •• 
Other (36 states and the District of Columbia) 1,137,927 34.5 

TolalU.S;.;. .. .. : -:-J:s.C'...i ;y2;9!57J93 

Canada (7 provinces) 

United Kingdom . . 

173,737 5.3 

Total $ 3,157,301 96.1% (2) 

(1) This presentation excludes revenues from properties included in discontinued operations during 2015. 

(2) The remainder of our total revenues is medical office building and other services revenue, income from loans and investments and interest and other income. 



The following table shows our NOI by geographic location for the year ended December 31, 2015: 

.Geographic Lbcatlon.Vv;.' 

California 

New York 

Tllinpisj<j~^i-':;:;-;;v::;^ 

Florida 

Arizona 

NohtjCBiolm^ • 'A'\ 

Indiana 

'VrUCOIlSin.>ĵ ::;i ; . • 

Other (36 states and the District of Columbia) 

Ĉ anada (7 provinces) 

UnitalJCinjsd^^ 

Total 

•.' t!^ri::w;!;=;::j:;'': ; r - i : L ; " j ^ ^ i : i ^ ' • 

NOI (1) 
Percent of Total 

NOI (I ) 

(Dollars in thousands) 

276,044 14.7°/ 

112,966 6.0 

'••••rjf |̂iij3i59 l̂̂ ^ 
90,131 4.8 

54,441 2.9 

' ;;52,21.7;;':'j;vl;u;:;|'S% 

51,100 2.7 

786,695 41.9 
. ::sl''.r.:::;-.!:[:.-:;.:;: :: ::,<';.:'!=?.Ri!Wi;;(:;:;^;^:^ 

83,571 4.5 

(i.i;^^;';;'^' .'• 
;'ir^iriVv-;'^;^':'' Vy,:;S';'.j.|T}i 

s 1,875,141 99.9% 

(1) This presentation excludes NOI from properties included in disconunucd operations during 2015. 

See "Note 20—Segment Infomiation" of the Notes to Consolidated Financial Statements included in Part I I , Item 8 of this Annual Report on Form 10-K 
for more information regarding the geographic diversification o f our portfolio. 

Certificates of Need 

Our skilled nursing facilities and hospitals are generally subject to federal, state and local licensure statutes and statutes that may require regulatory 
approval, in the form of a certificate of need ("CON"') issued by a governmental agency wilh juri.sdietion over healthcare facilities, priorto the expansion o f 
existing facilities, construction of new facilities, addition of beds, acquisition of major equipment or introduction o f new services. CON requirements, which 
are not uniform throughout the United States, may restrict our or our operators' ability to expand ourproperties in certain circumstances. 

The following tabic shows the percentages of our rental income (excluding amounts in discontinued operations) for the year ended December 31,2015 
that are derived by skilled nursing facilities and hospitals in states with and wiihoul CON requirements: 

Skilled 
Nursing 

Stat^ with' OpN ivagiiircnciits 

States without CON requirements 

Total 

Facilities Hospitals Total 

' ' 57;5% ; - " •i44S)"«'-;|-:: •:-A\: y'i96j$54 
42.5 (44.4) 3.5 

100.0%- ; .. :'.;:io6.b;?i;';Mî  'iA::. •,i;:iob:o% 

Loans and Investments 

As of December 31, 2015, wc had $895.0 million of net loans receivable and investments relating to seniors housing and healthcare operators or 
properties. Our loans receivable and investments provide us with interest income, principal amortization and transaction fees and are typically secured by 
mortgage liens or leasehold mortgages on the underiying properties and corporate or personal guarantees by affiliates ofthe bonowing enlity. In some cases, 
the loans are secured by a pledge of ownership interests in the entity or entities lhat own the related seniors housing or healthcare properties. From time to 
time, we also make investments in mezzanine loans, which are subordinated to senior secured loans held by other investors that 



'encumber the same real estate. Sec "Note 6—Loans Receivable and Investments" ofthe Notes to Consolidated Financial Statements included in Part 11, 
Item 8 of this Annual Report on Fonn 10-K. 

Development and Redevelopment Projects 

We are party to certain agreements that obligate us to develop seniors housing or healthcare properties funded through capital that we and, in certain 
circutiLStanccs, ourjoint venture partners provide. As ofDcccmbcr 31,2015, we had four properties under development pursuant to these agreements. In 
addition, from time to time, wc engage in redevelopment projects with respect to our existing .seniors housing communities to maximize the value, increase 
NOI, maintain a maifcet-competitive position, achieve property stabilization or change the primaiy use ofthe property. 

Segment Information 

iWe evaluate our operating performance and allocate resources based on three reportable business segments: triple-net leased properties; senior l iving 
operations; and MOB operations. Non-segment assets, classified as "all other," con.sist primarily of corporate a.ssels, including cash, restricted cash, defened 
financing costs, loans receivable and investments, and miscellaneous accounts receivable. For further inform<alion regarding ourbusiness segments, see 
"Note 20—Segment Information" of the Notes to Consolidated Financial Slalcmcnts included in Part I I , Item 8 of this Annual Report on Form 10-K. 

Significant Tenants, Operators and Managers 

The following table summarizes certain information regarding our tenant, operator and itianager concentration as o f and forthe year ended 
December 31,2015 (excluding properties classified as held for sale as of December 31,2015 and properties owned through investments in unconsolidated 
entities): 

Senior l iv ing operations 

Brookdale Senior Living (2) 

KiDdred , 

Ardent 

Number of 
Properties 
Leased or 
Managed 

304 

140 

10 

Percent of Total Real 
Estate Investments (1) 

34.4% 

8.5 

A-^L\::A. ?riX- A 
5.3 

Percent of Total 
Revenues 

•" :'5sX% 

5.3 

1.3 

Percent of NOI 

' " ' 3 2 ^ % 

9.3 

2.3 

(1) Based on gross book value. 

(2) Excludes six properties owned through investments in unconsolidated entities and one property managed by Brookdale Senior Living pursuant to a long-term management 
agreement. 

Triple-Net Leased Properties 

Each o f our leases with Brookdale Senior Living, Kindred and Ardent is a triple-net lease that obligates the tenant to pay all property-related expenses, 
including maintenance, utilities, repairs, taxes, insurance and capital expenditures, and to comply with the terms of the mortgage financing documents, i f 
any, affecting the properties. In addition, each o f our Brookdale Senior Living, Kindred and Ardent leases has a corporate guaranty. Brookdale Senior Living 
and Kindred have multiple leases •with us and those leases contain cross-default provisions tied to each olher, as well as bundled lease renewals (as described 
in more detail below). 

The properties we lease to Brookdale Senior Living, Kindred and Ardent accounted for a significant portion of our triple-net leased properties segment 
revenues and NOI forthe year ended December 31,2015. I f any of Brookdale Senior Living, Kindred or Ardent becomes unable or unwilling to satisfy its 
obligations to us or to renew ils leases wilh us upon expiration of the terms thereof, our financial condition and results of operations could decline and our 
ability to service our indebtedness and to make distributions to our stockholders could be impaired. We cannot assure you that Brookdale Senior Living, 
Kindred and Ardent w i l l have sufficient assets, income and access to financing lo enable them to satisfy their respective obligations to us, and any failure, 
inability or unwillingness by Brookdale Senior Living, Kindred or Ardent lo do so could have a material adverse effect on ourbusiness, financial condition, 
results of operations or liquidity and our ability to service our indebtedness and other obligations and to make distributions to our .stockholders, as required 
for us to continue to qualify as a REIT (a "Material Adverse Effect"). We also cannot assure you lhal Brookdale Senior Living, Kindred and Ardent wi l l elect 
to renew their respective leases with us upon expiration of the leases or that we wil l be able lo reposition any non-renewed properties on a timely basis or on 
the same or better economic terms, i f at all. Sec "Ri.sks Factors—Risks Arising from Our Business—Our leases wilh Brookdale Senior Living, Kindred and 
Ardent account for a significant portion of our triple-net leased properties segment revenues and operating income; Any failure, inability or unwillingness by 
Brookdale Senior Living, Kindred or Ardent 



to satisfy its obligations under our agreements could have a Material Adverse Effect on us" included in Item 1A of this Annual Report on Form 10-K. 

Brookdale Senior Living Leases 

As of December 31,2015, we leased 140 properties (excluding six piopeilies owned ihrough investments in uncon.solidated entities and one property 
managed by Brookdale Senior Living pursuant to a long-lenn management agreement) to Brookdale Senior Living pursuant to multiple lease agreements. 

Pursuant to our lease agreements, Brookdale Senior Living is obligated to pay base rent, which escalates annually al a specified rate over the prior 
period base rent. As of December 31, 2015, the aggregate 2016 contractual ca.sh rent due to us from Brookdale Senior Living, excluding variable interest that 
Brookdale Senior Living is obligated to pay as additional rent based on certain floating rate mortgage debt, was approximately $ 170.9 million, and the 
cunent aggregate contractual ba.se rent (computed in accordance wilh U.S. generally accepted accounting principles ("GAAP")) due to us from Brookdale 
Senior Living, excluding the variable inlerest, was approximately $ 160.6 million (in each case, excluding six properties owned through investments in 
unconsolidated entities as of December 31,2015). Sec "Note 3—Concentration of Credit Risk" and "Note 14—Commitments and Contingencies" oflhe 
Notes to Consolidated Financial Statements included in Part II, hem 8 of this Annual Report on Foim 10-K. 

Kindred Leases 

As of Decembcr31,2015, wc leased 76 properties lo Kindred pursuant to multiple lea.se agreements. Tlie properties leased pursuant to our Kindred 
master leases are grouped into bundles, or "renewal groups," wilh each renewal group containing a varying number of geographically diversified properties. 
All properties within a single renewal group have the same cunent lease term of five to 12 years, and each renewal group is currently subject to one or more 
successive five-year renewal terms at Kindred's option, provided certain conditions arc .satisfied. Kindred's renewal option is "all or nothing" wilh respect to 
the properties contained in each renewal group. 

The aggregate annual rent we receive under each Kindred master lease is refened to as "base rent." Base rent escalates annually at a specified rate over 
the prior period base rent, contingent, in the case of the remaining three original Kindred master Ica-ses, upon the satisfaction of specified facility revenue 
parameters. The annual rent escalator under two Kindred master leases is 2.7%, and the annual rent escalator under the other two Kindred master leases is 
based on year-over-year changes in CPI, subject to floois and caps. 

In December 2014, we entered into favorable agreements with Kindred to transition or sell the operations of nine licensed healthcare assets, make 
modifications to the master leases goveming 34 leased a.ssets, and reimburse us for certain deferred capital expenditures at skilled nursing facilities 
previously transferred to new operators. In January 2015, Kindred paid us $37 million in connection with these agreements, which is being amortized over 
the remaining lease term forthe 34 assets govemed by the modified master leases. We own or have the rights to all licenses and CONs at the nine properties to 
be transitioned or sold, and Kindred has extensive and detailed obligations to cooperate and en.sure an orderly transition of the properties to another operator. 
As of December 31,2015, four of the nine properties have been sold and three ofthe nine properties were disposed of as part ofthe CCP Spin-Off. 

Ardent Lease 

As of December 31,2015, we leased ten hospital campuses to Ardent pursuant to a single, triple-net master lease agreement. Pursuant to our master lease 
agreement. Ardent is. obligated to paybase rent, which escalates annually by the lesser of four times the increase in the coiiisumer price index forthe relevant 
period and 2.5%. The initial term ofthe master lease expires on Augu.st 31,2035 and Ardent has one ten-year renewal option. 

AsofDeeember31;2015, the aggregate 2016 contractual cash rent due to us from Ardent, was approximately $ 105.0 million, and the current aggregate 
contractual base rent (computed in acconJance with GAAP) due lo us from Ardent was approximately $105.0 million. 

Senior Living Operations 

As of December 31,2015, Atria and Sunrise, collectively, provided comprehensive property management and accounting services with respect to 268 
seniors housing communities included in our senior living operations reportable business segment, for which we pay annual management fees pursuant to 
long-term management agreements. Most of our management agreements with Atria have initial terms expiring either July 31,2024 orDecember3l, 2027, 
with successive automatic ten-year renewal periods. The managemenl fees payable lo Atria under most of the Atria management agreements rangefrom 4.5% 
to 5% of revenues generated by the applicable properties, and Atria can cam up lo an additional 1 % of revenues based on the achievement of specified 
performance targets. Most of our management agreements with Sunrise have temis ranging from 25 



to 30 ye.irs (which commenced as early as 2004 and as recently as 2012) The inanagement fees payable to Sunrise under the Sunri.se management agreeinents 
range from 5% to 7% of revenues generated by the applicable properties. See "Note 3—Concentration of Credit Risk" ofthe Notes to Con.solidaled Financial 
Statements included in Part 11, Item S of this Annual Report on Fonn 10-K. 

Because Atria and Sunriiie manage our properties in exchange for the receipt of a management fee from us, we arc nol directly exposed to the credit risk 
of our managers in the same manner or to the same extent as our triple-net tenants. However, we rely on our managers' personnel, expertise, technical 
resources and infomiation systems, propnetary infomiation, good faith and judgment to manage our senior living operations efficiently and effectively. We 
also rely on our managers to set appropriate resident fees and to otherwise operate our seniors housing communities in compliance with the tcmis of our 
management agreements and all applicable laws and regulations. Although we have various nghts as the property owner under our management agreements, 
including various rights to terminate and exercise remedies under those agieements as provided therein, Atria's or Sunrise's failure, inability or unwillingness 
to .satisfy ils respective obligations under those agreements, to efficiently and effectively manage ourproperties or to provide timely and accurate accounting 
information with respect thereto could have a Material Adverse Effect on us. In addition, significant changes in Atria's or .Sunrise's senior management or 
equity o'wnership or any adverse developments in their businesses and affairs or financial condition could have a Material Adverse Effect on us. Sec "Risk 
Factors—Risks Arising from Our Business—The properties managed by Atna and Sunrise account for a significant portion of our revenues and operating 
income; Adverse developments in Atria's or Sunrise's business and affairs or financial condition could have a Material Adverse Effccl on us" and "—We 
have rights to terminate our management agreements with Atria and Sunrise in whole or with respect to .specific properties under certain circumstances, and 
we may be unable to replace Atria or Sunrise if our management agreements are lerminated or not renewed" included in Item 1A of this Annual Report on 
Fomi 10-K. 

Our 34% ownership inlerest in Atria entitles us lo certain rights and minority protections, as well as the right to appoint two of five members on the 
Atria board ofdirectois. 

Compedtion 

We generally compete for investments in seniors housing and healthcare assets with publicly traded, private and non-listed healthcare REITs, real 
estate partnerships, healthcare providers, healthcare lenders and other investors, including developers, banks, insurance companies, pension fiinds, 
government-sponsored entities and private equity firms, some of whom may have greater financial resources and lower costs of capital than we do. Increased 
competition challenges our ability to identify and successfiilly capitalize on opportunities that meet our objectives, which is affected by, among other 
factors, the availability of suitable acquisition or inve.slmenl targets, curability to negotiate acceptable transaction tenns and our access to and cost of 
capital. See "Ri.sk Factors—^Risks Arising from Our Business—Our pursuit of investments in and acquisitions of, or our development or redevelopment of, 
seniors housing and healthcare assets may be unsuccessful or fail to meet our expectations" included in Item 1A of this Annual Report on Form 10-K and 
"Note 10—Borrowing Arrangements" of the Notes to Consolidated Financial Statements included in Part U, Item 8 of this Annual Report on Form 10-K. 

Our tenants, operators and managers also compete on a local and regional basis with other healthcare operating companies that provide comparable 
services. Seniors housing community, skilled nursing facilily and hospital operators compete lo attract and retain residents and patients lo ourproperties 
based on scope and quality of care, reputation and financial condition, price, location and physical appearance ofthe properties, services offered, qualified 
personnel, physician referrals and family preferences. Wilh respect to MOBs, we and our third-party managere compete to attract and retain tenants based on 
many ofthe same factors, in addition to quality ofthe affiliated health system, physician prefercnccs and proximity to hospital campuses. The ability of our 
tenants, operators and managers to compete successfully could be affected by private, federal and stale reimbursement programs and olher laws and 
regulations. See "Risk Factors—Risks Arising from Our Business—Our tenants, operators and managers may be adversely affected by healthcare regulation 
and enforcement" and "—Changes in the reimbursement rates or methods of payment from third-party payors, including the Medicare and Medicaid 
programs, could have a material adverse effect on certain of our tenants and operators and on us" included in Item 1A of this Aimual Report on Form 10-K. 

Employees 

As of December 31, 2015, we had 466 employees, including 258 employees associated with our MOB operations reportable business segment, but 
excluding 1,319 employees al our Canadian seniors housing communities under the supervision and control of our independent managers. Although the 
applicable manager is responsible for hiring and maintaining the labor force at each of our Canadian seniors housing communities, we bear many of the costs 
and risks generally bome by employers, particularly wilh respect lo tho.se properties with unionized labor None of our employees is subject to a collective 
bargaining agreement, other than those employees in the Canadian seniors housing communities managed by Sunrise or Atria. We believe that relations wilh 
our employees are positive. See "Risk Factors—Risks Arising from Our Business— 



Our operating as.sets expose us to various operational risks, liabilities and claims lhat could adversely affect our ability to generate revenues or increase our 
costs and could have a Material Adverse Effect on us" included in Item 1A of this Annual Report on Forni 10-K. 

Insurance 

We maintain or require in our lease, management and other agreements that our tenants, operators and managers maintain all applicable lines of 
insurance on ourproperties and their operations. We believe that the amount and scope of insurance coverage provided by our policies and the policies 
required to be maintained by our tenants, operators and managers are customary for similariy situated companies in our industry. Although we regulariy 
monitor our tenants', operators' and managers' compliance with their respective in.surance requirements, we cannot as.sure you that they will maintain the 
required insurance coverages, and any failure, inability or unwillingness by our tenant-;, operators and managers lo do so could have a Material Adverse 
Effect on us. We also cannot assure you lhat we will continue to require the same levels of insurance coverage under ourlea.se, management and other 
agreements, that such insurance coverage will be available at a reasonable cost in the future or that the policies maintained will fully coverall lo.sscs related 
to ourproperties upon the oecunence of a catastrophic event, nor can we assure you ofthe future financial viability ofthe insurers. 

We maintain the property insurance for all of our senior living operations, as well as the general and professional liability insurance for our seniors 
housing communities and related operations managed by Atria. However, Sunrise maintains the general and professional liability insurance for our seniors 
housing communities and related operations that it manages in accord'incc with the terms of our management agreements. Under our management agreements 
with Sunrise, we may elect, on an annual basis, whelher we or .Sunrise will bear responsibility for maintaining the required insurance coverage forthe 
applicable properties, but the costs of such insurance are facility expenses paid from the revenues of those properties, regardless of who maintains the 
insurance. 

Tlirough ourMOB operations, we provide engineering, constnielion and architectural .services in connection wilh new development projects, and any 
design, constmction or systems failures related to the properties wc develop could result in substantial injuiy or damage to our clients or third parties. Any 
such injury or damage claims may arise in the ordinary course and may be asserted with respect to ongoing or completed projects. Although we maintain 
liability insurance to protect us against these claims, if any claim re.sults in a lo.ss, we cannot assure you that our policy limits would be adequate to cover the 
loss in fiill. If we sustain losses in excess of our insurance coverage, we may be required to pay the difference and we could lose our investment in, or 
experience reduced profits and cash flows from, the affected MOB, which could have a Material Adverse Effect on us. 

For various reasons, including to reduce and manage costs, many healthcare companies utilize different organizational and coiporatc stracturcs coupled 
with self-insurance trasts or captive programs that may provide less coverage than a traditional insurance policy. As a result, companies that self-insure could 
incur large funded and unfunded general and professional liability expenses, which could have a material adverse effect on their liquidity, financial 
condition and results of operations. The implementation of a tmst or captive by any of our tenants, operators or managers could adversely affect such person's 
ability to satisfy its obligations under, or otherwise comply with the tenns of, its respective lease, management and other agreements with us, which could 
have a Materiiil Adverse Effect on us. Likeviise, i f we decide to impleineut a captive or self-insurance program, any large fiinded and unfiindcd general and 
professional liability expenses that we incur could have a Material Adverse Effect on us. 

Additional Information 

We maintain a website at www.ventasreit.com. The infonnation on our website is nol incorporated by reference in this Annual Report on Foim 10-K, 
and our web address is included as an inactive textual reference only. 

We make available, free of charge, through our website our Annual Report on Fomi 10-K, Quarterly Reports on Form 10-Q, Cunent Reports on Form 8-
K and amendments to those reports filed or fiimished pursuant to Seclion 13 or 15(d) of the Exchange Act as soon as reasonably practicable after wc 
electronically file such material with, or fiimish it to, the SEC. In addition, our Guidelines on Govcmance, our Global Code of Ethics and Business Conduct 
(including waivers from and amendments lo that document) and the charters for each of our Audit and Compliance, Nominating and Corporate Governance 
and Executive Compensation Committees are available on our website, and we will mail copies ofthe foregoing documents to stockholders, free of charge, 
upon request to our Corporate Secretary at Ventas, Inc., 353 North Clark Street, Suite 3300, Chicago, Illinois 60654. 
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GOVERNiMENl AL RliCULATlON 

Healthcare Regulation 

Oi'crvietv 

Our tenants, operators and manageis are typically .subject to extensive and complex federal, .state and local laws and regulations relating to quality of 
care, licensure and certificate of need, government reimbursement, fraud and abuse practices, qualifications of personnel, adequacy of plant and equipment, 
and other laws and regulations goveming the operation of healthcare facilities. We expect that the healthcare industry will, in general, coniinue to face 
increased regulation and pressure in these areas. The applicable rales are wide-ranging and can subject our tenants, operators and managers to civil, criminal, 
and administrative sanction!;, including: the possible loss of accreditation or liceii.se; denial of reimbuiscmenl; imposition of fines; .su.spension, 
decertification, or exclusion from federal ;ind state healthcare programs; or facility clo.sute. Changes in laws or regulations, reimbursement policies, 
enforcement activity and regulatory non-compliance by tenants, operators and managers can all have a significant eflect on their operations and financial 
condition, which in turn may adversely impact us, as detailed below and set forth under "Ri.sk Factois" in Part 1, Item 1A of this Annual Report on Form 10-K, 

Although the properties within ourportfolio may be subject to varying levels of govemmental scraUny, we expect that the healthcare indu.slry, in 
general, will continue to face increased regulation and pressure in the areas of fraud, waste and abuse, cost control, healthcare management and provision of 
services, among others. Wc also expect that efforts by third-party payors, such as the federal Medicare program, slate Medicaid programs and private 
insurance carriers (including health maintenance organizations and other health plans), to impose greater discounts and more stringent cost controls upon 
operators (through changes in reimbursement rates and methodologies, discounted fee stracturcs, the assumption by healthcare providers of all or a portion of 
the financial risk or otherwise) will intensify and continue. A significant expansion of applicable federal, state orlocal laws and regulations, existing or future 
healthcare reform measures, new interpretations of existing laws .ind regulations, changes in enforcement priorities, or significant limits on the scope of 
services reimbursed or reductions in reimbursement rates could have a material adverse effect on certain of our operators' liquidity, financial condition and 
results of operations and, in turn, their ability lo satisfy their contractual obligations, including making rental payments under and otherwise complying with 
the terms of our leases. 

Licensure, Certification and CONs 

In general; the operators of our skilled nursing facilities and hospitals mu.st be licensed and periodically certified through various regulatory agencies 
that determine compliance with federal, state and local laws to participate in the Medicare and Medicaid programs. Legal requirements pertaining to such 
licensure and certification relate lo the quality of medical care provided by the operator, qualifications ofthe operator's administrative personnel and clinical 
staff, adequacy ofthe physical plant and equipment and continuing compliance with applicable laws and regulations. A loss of licensure or certification 
could adversely affect a skilled nursing facility or hospital operator's ability lo receive payments from the Medicare and Medicaid programs, which, in turn, 
could adversely affect its ability to satisfy ils obligations to us. 

In addition, many of our skilled nursing facilities and hospitals are subject to state CON laws that require govemmental approval priorto the 
development or expansion of healthcare facilities and services. The approval process in these states generally requires a facility to demonstrate the need for 
additional or expanded healthcare facilities or services. CONs, where applicable, are also sometimes necessary for changes in ownership or control oflicensed 
facilities, addition of beds, investment in major capital equipment, introduction of new services or termination of services previously approved through the 
CON process. CON laws and regulations iriay restrict an operator's ability to expand ourproperties and grow its business in certain circumstances, wiiich 
could have an adverse effect on the operator's revenues and, in turn, its ability to make rental payments under and otherwise comply with the terms of our 
leases. See "Risk Factors-Risks Arising from Our Busines-s-If we must replace any of our tenants or operators, we might be unable to reposition the properties 
on as favorable terms, oral all, and we could be subject lo delays, limitations and expen.ses, which could have a Material Adverse Effect on us" included in 
Part I , Item 1A of this Annual Report on Fomi 10-K. 

Compared to skilled nursing facilities and hospitals, seniors housing communities (other than those that receive Medicaid payment!,) do not receive 
significant funding from govemmental healthcare programs and are subject to relatively few, i f any, federal regulations. Instead, to the extent they are 
regulated, such regulation consists primarily of state and local laws goveming licensure, provision of services, staffing requirements and other operational 
matters, which vary greatly from one jurisdiction to another Although recent growth in the U.S. seniors hou.sing industry has attracted the attention of 
various federal agencies lhat believe more federal regulation of these properties is neces.sary, Congress thus farhas defened lo slate regulation of seniors 
housing communities. However, as a result of this growth and increased federal senitiny, some states have rcvi.scd and strengthened their regulation of .seniors 
housing communities, and more states are expected to do the same in the future. 
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Fraud and Abuse Enforcement 

Skilled nursing facilities, hospitals and senior housing communities that receive Medicaid payments arc subject to various complex federal, state and 
local laws and regulations that govern healthcare providers' relationships and anangements and prohibit fraudulent and abusive business practices. These 
laws and regulations include, among others: 

• Federal and state fahse claims acts, which, among other things, prohibit healthcare providers from filing false claims or making false statements 
lo receive payment from Medicare, Medicaid or other governmental healthcare programs; 

Federal and state anti-kickback ani fee-splitting statutes, including the Medicare and Medicaid anii-kickback statute, which prohibit the 
payment, receipt or solicitation of any remuneration to induce refcnals of patients for items or.se.".'ices covered by a govemmental healthcare 
program, including Medicare and Medicaid; 

Federal and state physician self-referral law.s, including the federal Stark Law, which generally prohibits physicians from referring patients 
enrolled in certain govemmental healthcare programs to providers of certain designated health services in which the referring physician or an 
immediate family member ofthe refcning physician h.is an ownership or other financi.il interest; 

• The federal Civil Monetaiy Penalties Law, which authorizes the U.S. Department of Health and Human Services ("HI-IS") to impose civil 
penalties administratively for fraudulent acts; and 

State and federal data privacy and security laws, including the privacy and security rales oflhe Health Insurance Portability and Accountability 
Act of 1996 ("HEPAA"), which provide forthe privacy and security of certain individually identifiable health information. 

Violating these healthcare fraud and abuse laws and regulations may result in criminal and civil penalties, such as punitive sanction!;, damage 
assessments, monetaiy penalties, imprisonment, denial of Medicare and Medicaid payments, and exclusion from the Medicare and Medicaid programs. Tlie 
responsibility for enforcing these laws and regulations lies with a variety or federal, state and local governmental agencies, however they can also be enforced 
by private litigants through federal and state false claims acts and other laws lhat allow private individuals to bring whistlcblower suits known as qui tarn 
actions. 

Congress has significantly increased funding lo the govemmental agencies charged with enforcing the healthcare fhiud and abuse laws to facilitate 
increased audits, investigations and prosecutions of providers suspected of healthcare fraud. As a result, govemment investigations and enforcement actions 
brought against healthcare providers have increased significantly in recent years and are expected to continue. A violation of federal or state anti-fiaud and 
abuse laws or regulations by an operator of our properties could have a material adverse eflect on the operator's liquidify, financial condition or results of 
operations, whieh could adversely affect ils ability to satisfy its contractual obligations, including making rental payments under and otherwise complying 
with the terms of our leases. 

Reimbursement 

The majorify of skilled nursing facilities reimbursement, and a significant percentage of hospital reimbursement, is through Medicare and Medicaid. 
Medical buildings and other healthcare related properties have provider tenants that participate in Medicare and Medicaid. These programs are ofien their 
largest source of fimding. Seniors housing communities generally do not receive funding from Medicare or Medicaid, but their ability to retain their residents 
is impacted by polieydecisions and initiatives established by the administraldrs of Medicare and Medicaid. The passage ofthe Affordable Care Act ("ACA") 
in 2010 allowed formeriy uninsured Americans lo acquire coverage and utilize additional health care services. In addition, the ACA gave the Centers for 
Medicare and Medicaid Services new authorities lo implement Medicaid waiver and pilot programs lhat impact healthcare and long term custodial care 
reimbursement by Medicare and Medicaid. These activities promote "aging in place", allowing senior citizens to stay longer in seniors housing communities, 
and diverting or delaying their admission into skilled nursing facilities. The potential risks that accompany these regulatory and market changes are 
discussed below. 

• As a result ofthe ACA, and specifically Medicaid expansion and establishment of Health Insurance Exchanges providing subsidized health 
insurance, an estimated seventeen million more Americans have health insurance. These newly-insured Americans utilize services delivered by 
providers at medical buildings and othcrhealthcare facilities. The ACA remains controversial and continued attempts to repeal or reverse 
aspects of the law could result in insured individuals losing coverage, and consequently foregoing services offered by provider tenants in 
medical buildings and othcrhealthcare facilities. 



Enabled by Ihe Medicare Modernization Act (2001) and subsequent laws. Medicare and Medicaid have implemented pilot programs (officially 
tenned demonstrations or models) to "divert" eldeily from skilled nursing facilitates and promote "aging in place" in "the lea.st restrictive 
environment." Several states have implemenled Home and Comniunity-ba.sed Medicaid waiver programs that increase the support .services 
available to senior citizens in senior housing, lengthening the time lhat many seniors can live outside of a skilled nursing facility. These 
Medicaid waiverprograms arc subject to re-approval and pilots are timc-limitcd. Roll-back or expiration of these programs could h.ive an 
adverse effect on the senior housing market. 

The Centers for Medicare and Medicaid Services is cunenlly in the midst of transitioning Medicare from a traditional fee for service 
reimbursement model to cipitated, value-based, and bundled payment approaches in which the govemment p.iys a .set amount for each 
beneficiary for a defined period of time, based on that person's underiying medical needs, rather than the actual services provided. The result is 
increasing use of management tools to oversee individual provider; and coordinate their services. This puts downward pressure on the number 
and expense of services provided. Roughly eight million Medicare beneficiaries now receive care via Account.ible Care Organizations, and 
Medicare Advantage health plans now provide care for roughly .seventeen million Medicare beneficiaries. The continued trend to'ft'ard 
capitated, value-based, and bundled payment approaches has the polential diminish the market for certain healthcare providers, particularly 
specialist physicians and providers of particular diagnostic technologies such Medical Resonance Imaging services. This could adversely 
impact the medical properties that house these physicians and medical technology providers. 

• The majority of Medicare payments continue to be made through tradirional Medicare Part A and Part B fee-for-scrvice schedules. The Medicare 
and CHIP Reauthorization Act of 2015 ("MACRA") addresses the risk of a Sustainable Growth Rate cut in Medicare payments forphysician 
services. However, olher annual Medicare payment regulations, particularly with respect to certain hospitals, skilled nursing care, and home 
health services have resulted in lower net pay incre.ises than providers of those services have often expected. In addition, MACRA establishes a 
multi-year transition into pay-for-quality approaches for Medicare physicians and other providers. This will include payment reductions for 
providers who do not meet govemment quality standards. The implementation of pay-for-quality models is expected to produce fiinding 
disparities that could adversely impact some provider tenants in medical buildings and other health care properties. 

Forthe year ended December 31,2015, approximately 11 % of our total revenues and 19% of our total NOI (in each case excluding amounts in 
discontinued operations) were attributable to skilled nursing facilities and ho.spitals in which our third-party tenants receive reimbursement for their services 
under govemmental healthcare programs, such as Medicare and Medicaid. We are neither a participant in, nor a direct recipient of, any reimbursement under 
these programs with respect to those leased facilities. 

Environmental Regulation 

As an owner of real property, we are subject to various federal, state and local laws and regulations regarding environmental, health and safety matters. 

These laws and regulations address, among other things, asbestos, polychlorinated biphenyls, fiiel oil management, wastewater discharges, air 
emissions, radioactive materials, medical wastes, and hazardous wastes, and, in certain cases, the costs of complying with these laws and regulations and tlie 
penalties for non-compliance can be substantial. With respect to our properties that are operated or managed by third parties, we may be held primarily or 
jointly and severally liable for costs relating to the investigation and clean-up of any property from which there is or has been an actual or threatened release 
of a regulated material and any other affected properties, regardless of whether we knew of or caused the release. Such costs typically are not limited by law or 
regulation and could exceed the property's value. In addition, we may be liable for certain other costs, such as governmental fines and injuries to persons, 
property or natural resources, as a result of any such actual or threatened release. See "Risk Factors-Ri.sks Arising from Our Business-We could incur 
substantial liabilities and costs if any of our properties are found to be contaminated with hazardous substances or we become involved in any environmental 
disputes" included in Item 1A of this Annual Report on Form 10-K. 

Under the terms of our lease, management and other agreements, we generally have a right to indeimiification by the tenants, operators and managers of 
ourproperties for any contamination caused by them. However, we cannot assure you that our tenants, operators and manageis will have the financial 
capability or willingness to satisfy their respective indemnification obligations lo us, and any failure, inability or unwillingness to do so may require us to 
satisfy the underlying environmental claims. 

13 



In general, we have also agreed to indemnify our tenants and operators against any environmental claims (including penalties and clean-up costs) 
resulting from any condition arising in. on or under, or relating lo, the le;i.scd properties at any time before the applicable lease commencement date. With 
rc.spect lo our senior living operating portfolio, wc have agreed to indemnify our managers again.st any environmental claims (including penalties and clean­
up costs) resulting from any condition on tho.se properties, unless the manager caused or contributed to that condition. 

We did not make any material capital expenditures in connection with environmental, health, and safety laws, ordinances and regulations in 2015 and 
do not expect that we will be required to make any such material capital expenditures during 2016. 

Canada 

In Canada, seniors hou.sing communities are cunently generally subject to significantly less regulation than skilled nursing facilities and hospitals, and 
the regulation of such facilities is principally a matier of provincial and municipal jurisdiction. As a result, the regulatory regimes lhat apply to seniors 
housing communities vary depending on the province (and in certain eircumstances, the city) in which a facilily is located. Recently, certain Canadian 
provinces have taken steps to implement regulatory measures that could result in enhanced regulation for seniors housing communities in such provinces. 

CERTAIN U.S. FEDERtVL INCOME TAX CONSIDERATIONS 

The following discussion surmnarizes certain U.S. federal income tax considerations that may be relevant to you as a holder of our stock. It is not lax 
advice, nor does it purport lo address all a!>peets of U.S. federal income taxation that may be important to particular stockholders in light of their personal 
circumstances or to certain types of stockholders, such as insurance companies, tax-exempt organizations (except to the extent discussed below under "-
Treatment of Tax-Exempt Stockholders"), financial institutions, pass-through entities (or investors in such entities) or broker-dealers, and non-U.S. 
individuals and entities (except lo the extent discus.sed below under "-Special Tax Considerarions for Non-U.S. Stockholders"), that may be subject to special 
rales. 

The statements in this section arc based on the Intemal Revenue Code of 1986, as amended (the "Code"), U.S. Treasury Regulations, Intemal Revenue 
Service ("IRS") ralings, and judicial decisions now in effect, all of which are subject to change or different inteiprclation, possibly with retroactive effect. The 
laws goveming the U.S. federal income tax treatment of REITs and their stockholders arc highly technical and complex, and this discussion is qualified in its 
entirety by the authorities listed above. We cannot assure you that new laws, inteipretations of law or court decisions will not cause any statement herein to 
be inaccurate. 

Federal Income Taxation of Ventas 

We elected REIT status beginning with the year ended December 31,1999. We believe lhat we have satisfied the rcquiremenis to qualify as a REIT for 
federal income tax purposes for all tax years starting in 1999, and wc intend lo continue to do so. By qualifying for taxation as a REIT, we generally are not 
subject to federal income tax on net income that we cunently distribute to stockholders, which substantially eliminates the "double taxation" (i.e., taxation at 
both the corporate and stockholder levels) that results from investment in a C corporation (i.e., a corporation generally subject to fiill corporate-level tax). 

Notwithstanding such qualification, we are subject lo federal income lax on any undistributed taxable income, including undistributed net capital 
gains, at regular corporate rates. In addition, we are subject to a 4% excise tax if we do nol .satisfy .specific REFT distribution requirements. See "-
Requirements for Qualification as a REIT-Annual Distribution Requirements." Under certain circumstances, we may be subject to the "altemative minimum 
tax" on our undistributed items of tax preference. If we have net income from the sale or olher disposition of "foreclosure property" (as described below) held 
primarily for sale to customers in the ordinary course of business orcertain other non-qualifying income from foreclosure property, we are subject to tax at the 
highest corporate rate on that income. See "-Requirements for (Qualification as a REIT-Foreclosure Property." In addition, ifwe have net income from 
"prohibited transactions" (which are, in general, certain sales or other dispositions of property (other than foreclosure property) held primarily for sale to 
custorners in the ordinary course of business), that income is subject to a 100%.tax 

We also may be subject to "Built-in Gains Tax" on any appreciated asset that we own or acquire that was previously owned by a C coiporation. Ifwe 
dispose of any such asset and recognize gain on the disposition during the five-year period immediately after the asset was owned by a C corporation (either 
priorto our REIT election, or through stock acquisition or merger), then we generally are subject to regular corporate income tax on the gain equal to the 
lesser of the recognized gain at the time of disposition orthe built-in gain in that asset as ofthe date i l became a REIT asset. 

14 



Ifwe fail to satisfy cither of the gross income tests for qualification as a REIT (as discussed belo'w), but maintain such qualification under the relief 
provisions ofthe Code, we will be subject to a 100% tax on the gross income attnbutable lo the amount by which we failed the applicable test, multiplied by 
a fraction intended to reflect ourprofitability. In addition, ifwe violate one or more of the RFJT asset tests (as discussed below), we may avoid a loss of our 
REIT staras if we qualify under certain relief provisions and, among olher things, pay a tax equal to the greater of $50,000 or the highest corporate tax rate 
multiplied by the net income generated by the non-qualifying as.sct dunng a specified period. Ifwe fail to satisfy any requirement for REIT qualification, 
other than the gross income or as.sets tests mentioned above, but maintain such qualification by meeting certain other requirement.s.wc may be subject to a 
550,000 penalty for each failure. Finally, we will incur a 100% excise lax on the income derived from certain transactions with a taxable REIT subsidiary 
(including rental income derived from leasing properties to a taxable REIT .subsidiary) that are not conducted on an arm's-length basis. 

See "-Requirements for Qualification as a REIT" below for other circumstances in which we may be required lo pay federal taxes. 

Requirements for Qualification as a REIT 

To qualify as a REIT, we mu-st meet the requirements discussed below relating to our organization, .sources of income, nature of assets and distributions 
of income to our stockholders. 

Organizational Requirements 

The Code defines a REIT as a corporation, trast or a.ssociation: (i) that is managed by one or more directors or trastees; (ii) the beneficial ownership of 
which is evidenced by transferable shares or by transferable certificates of beneficial interest; (iii) that would be taxable as a domestic corporation but for 
Sections 856 through 859 ofthe Code; (iv) that is neither a financial institution nor an insurance company subject to certain provisions ofthe Code; (v) the 
beneficial ownership of which is held by 100 or more persons during at least 335 days of a taxable year of 12 months, or during a proportionate part of a 
shorter taxable year (the "100 Shareholder Rule"); (vi)not more lhan 50% in value ofthe outstanding stock of which is owned, directly or indirectly, by five 
or fewer individuals (as defined in the Code to include certain entities) during the last half of each taxable year (the "5/50 Rule"); (vii) that makes an election 
to be a REIT (or has made such election for a prior taxable year) and sarisfics all relevant filing and other administrative requirements established by the IRS 
that mu.sl be met in order to elect and lo maintain REfF status; (viii) that uses a calendar year for federal income tax purposes; and (ix) that meets certain other 
tests, described below, regarding the nature of its income and assets. 

We believe, but cannot as.sure you, that we have satisfied and will continue to satisfy the org>inizational requirements for qualification as a REIT. 
Although our certificate of incorporation contains certain limits on the ownership of our stock lhat are intended to prevent us from failing the 5/50 Rule or 
the 100 Shareholder Rule, we cannot a!;.sure you as to the effectiveness oftho.se limils. 

To qualify as a REIT, a coiporation also may not have (as ofthe end ofthe taxable year) any eamings and profits that were accumulated in periods 
before i l elected REIT status or that arc from acquired non-REIT corporations. We believe that we have nol had any accumulated eamings and profits that are 
attributable to non-REFF periods or fixim acquired corporations lhal were nol REITs, although the IRS is entitled to challenge that determination. 

Gross Income Tests 

Wc must satisfy two annual gross income requirements to qualify as a REIT: 

At least 75% of our gross income (excluding gross income from prohibited Iransactions) for each taxable year must consist of defined 
types of income derived directly or indirectly from investments relating to real property or mortgages on real property (including 
pledges of equity interest in certain entities holding real property and also including "rents from real property" (as defined in the 
Code)) and, in certain circumstances, interest on certain types of temporary investment income; and 

At least 95% of our grass income (excluding gross income from prohibited transactions) for each taxable year must be derived from 
' such real property or temporary investments, dividends, interest and gain from the sale or disposition of slock or securities, or fitim any 

combination ofthe foregoing. 

We believe, but cannot assure you, that we have been and will continue to be in compliance with these gross income tests. Ifwe fail to satisfy one or 
both tests for any taxable year, we nevertheless may qualify as a REIT for lhat year ifwe qualify 
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under certain relief provisions ofthe Code, in which case wc would be subject to a 100% tax on the gross income attributable to the amount by which wc 
failed the applicable test. Ifwe fail to satisfy one or both tests and do not qualify under the relief provisions for any taxable year, we will not qualify as a 
REIT for that year, which would have a Material Adverse Effect on us. 

Asset Tests 

Al the close of each quarterof our taxable year, we must satisfy the following tests relating to the nature of our assets: 

At least 75% ofthe value ofoui iuiai as.sets must be represented by cash or cash items (including certain receivables), govemment 
securities, "real estate assets" (including interests in real property and in mortgages on real property and shares in other qualifying 
REITs) (for taxable yeais beginning after December 3 1, 2015, the term "real estate as.set-s" also includes (i) unsecured debt instraments 
of REITs that are required to file annual and periodic reports wilh ihe SEC under the Exchange Act ("Publicly Offered REITs") (ii) 
peisonal property securing a mortgage secured by both real property and personal property if the fair market value of such personal 
property does not exceed 15% ofthe combined fair market value of all such personal and real property and (iii) personal property 
leased in connection wilh a lea.sc of real property for which the rent attributable to personal property is not greater than 15% ofthe total 
rent received under the lease) or, in cases where we raise new cipital through stock or long-tcnn (i.e., having a maturity of at least five 
years) debt offerings, temporary investments in stock or debt instraments during the one-year period following our receipt of such 
capital (the "75% asset lest"); and 

• Ofthe investments not meeting the requirements ofthe 75% as.set test, the value of any single issuer's debt and equity securities that 
we own (olher than our equity interests in any entity classified as a p<irtneiship for federal income tax puiposes, the stock or debt of a 
taxable REfF subsidiary orthe stock or debt of a qualified REFF'subsidiary or other disregarded entity subsidiary) may not exceed 5% 
ofthe value of our total assets (the "5% asset test"), and we may not own more than 10% of any single issuer's outstanding voting 
securities (the "10% voting securities test") or more than 10% ofthe value of any single issuer's outstanding securities (the "10% value 
test"), subject to limited "safe harbor" exceptions. 

No more lhan 25% (20% for taxable years beginning after December 31,2017) ofthe value of our total assets can be represented by 
securities of taxable REFF subsidiaries (the "25% TRS Test" or after December 31,2017, the "20% TRS Test"). 

For taxable years beginning after December 31, 2015, the aggregate value of all unsecured debt instraments of Publicly Offered REITs 
that we hold may nol exceed 25% ofthe value of our total assets." 

We believe, bul cannot assure you, that we have been and will continue to be in compliance with the asset tests described above. Ifwe fail to satisfy one 
or more asset tests at the end of any quarter, wc nevertheless may continue lo qualify as a REIT ifwe satisfied all ofthe asset tests at the close of the preceding 
calendar quarter and the discrepancy between the value of our assets and the asset lest requirements is due to changes in the market values and not caused in 
any part by our acquisition of non-qualifying assets. 

Furthermore, ifwe fail to satisfy any ofthe asset tests at the end of any calendar quarter without curing that failure'within 30 days after quarter end, we 
would fail to qualify as a REFT unless we qualified under certain relief provisions enacted as part of the American Jobs Creation Act of2004. Under one relief 
provision, we would continue to qualify as a REIT if our failure to .satisfy the 5% asset test, the 10% voting securities test orthe 10% value test is due to our 
ownership of assets having a total value not exceeding the lesser of 1% of our assets at the end ofthe relevant quarter or $10 million and we disposed of those 
assets (or otherwise met such asset tests) within six months after the end ofthe quarter in wliich the failure was identified. Ifwe fail to satisfy any ofthe asset 
tests for a particular quarter but do not qualify under the relief provision described in the preceding !>entericc;fhi:n we would be de'erried to have satisfied the 
relevant asset test i f (i) following identification of the failure, we filed a schedule containing a description of each a.sset that cau-sed the failure; (ii) the failure 
was due to reasonable cause and nol willful neglect; (iii) we disposed ofthe non-qualifying asset (or otherwise met the relevant asset test) within six months 
after the end ofthe quarter in 'which the failure was identified; and (iv) we paid a penalty tax" equal to the greater of $50,000 of the highest corporate lax rate 
multiplied by the net inconie generated by the non-qualifying a-sset during the period beginning on the first date ofthe failure and ending on the date we 
disposed ofthe asset (or otherwise cured the asset lest failure). We cannot predict whether in all circumstances we would be entitled to the benefit of tliesc 
relief provisions, and if wc fail to satisfy any ofthe asset tests and do not qualify forthe relief provisions, we will lose our REIT status, which would have a 
Material Adverse Effect on us. 
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Foreclosure Property 

The foreclosure property rales pennit us (by our election) to foreclose or repossess properties without being disqualified as a REIT as a result of 
receiving income that does not qualify under the gro.ss income tests. However, in such a ca.sc, wc would be subject to a corporate tax on the net non­
qualifying income from "foreclosure property," and the after-tax amount would increase the dividends we would be required to distribute to .stockholders. See 
"-Annual Distribution Requirements". The corporate lax impo.sed on non-qualifying income would not apply to income that qualifies as "good REIT 
income," such as a lease of qualified healthcare property (o a taxable REIT .sulxsidiary, where the taxable REIT subsidiary engages an "eligible independent 
conlractor" lo manage and operate the property. 

Foreclosure property treatment will end on the fiisl day on which we enter into a lease ofthe applicable property that will give rise to income that does 
not constitute "good REIT income" under Section 856(c)(3) ofthe Code, but will not end if the lea.se vnll give rise only to good REIT income. Foreclosure 
property treatment also will end if any constraclion takes place on the property (other than completion of a building or other improvement that was more than 
10% complete before default became imminent). Foreclosure property treatment (other lhan for qualified healthcare property) is available for an initial period 
of three years and may, in certain circumstances, be extended for an additional three years. Foreclosure property treatment for qualified healthcare property is 
available for an initial period of two years and may, in certain circumstances, be extended for an addilional four years. 

Taxable REIT Subsidiaries 

A taxable REIT subsidiary, or"TRS," is a corporation subject lo lax as a regular C corporation. Generally, a TRS can own assets that cannot be o'wncd 
by a REFF directly and can perform tenant services (excluding the direct or indirect operation or managemenl of a lodging or healthcare facility) that would 
otherwise disqualify the REIT's rental income under the gross income tests. Notwith.standing general restrictions on related party rent, a REFF can lease 
healthcare properties to a TRS if the TRS does not manage or operate the properties and instead engages an eligible independent contractor to manage them. 
We are permitted to own up to 100% of a TRS, subjecl to the 25% TRS Test (or 20% TRS Test, as applicable)but the Code imposes certain limits on the 
ability ofthe TRS to deduct interest payments made to us. In addition, we are .subject to a 100% penalty tax on any excess payments received by us or any 
excess expenses deducted by the TRS if the economic anangements between the REIT, the REFF's tenants and the TRS are not comparable to similar 
arrangements among unrelated parties. 

A nnual Distribution Requirements 

In order lo be taxed as a REIT, we are required to distribute dividends (other than capital gain dividends) lo our slockholdeis in an amount at least equal 
to the sum of (i) 90% of our "REIT taxable income" (computed without regard to the dividends paid deduction and our net capital gain) and (ii) 90% ofthe 
net income (after tax), i f any. Scorn foreclosure property, minus the sum of certain items of non-cash income. These dividends must be paid in the taxable year 
to which they relate, but may be paid in the following taxable year if (i) they are declared in October, November or December, payable to stockholders of 
record on a specified date in one of those months and actually paid during January of such following year or (ii) they are declared before we timely file our 
tax retum for such year and paid on or before the first regular dividend payment after such declaration, and we elect on our federal income tax retum forthe 
prior year to have a specified amount ofthe subsequent dividend treated as paid in the prior year. To the extent we do not distribute all of our net capital gain 
oral least 90%, but less than 100%, of our REIT taxable income, as adjusted, wc will be subject to tax on the undistributed amount at regular capital gains 
and ordinary coiporate tax rates, except to the extent of our net operating loss or capital loss carryforwards. Ifwe pay any Built-in Gains Taxes, those taxes 
will be deductible in computing REFF taxable income. Moreover, ifwe fail to distribute during each calendar year (or, in the case of distributions with 
declaration and record dates falling in the la.st three months ofthe calendar year, by the end of January following such year) at least the sum of 85% of our 
REFF ordinary income for such year, 95% of our REIT capital gain net income for such year (other than long-term capital gain we elect to retain and treat as 
having been distributed lo stockholders), and any undistributed taxable income from prior periods, we will be subject to a 4% nondeductible excise tax on 
the excess of sueh required distribution over the amounts actually distributed. 

We believe, but cannot assure you, lhat we have satisfied the annual distribution requirements for the yearof our initial REIT election and each 
subsequent year through the year ended December 31,2015. Although we intend lo satisfy the annual distribution requirements to continue to qualify as a 
REIT forthe year ending December 31,2016 and thereafter, economic, market, legal, tax or other considerations could limit our ability to meet those 
requirements. 

We have net operating loss canyforwards that we may use to reduce our annual distribution requirements. See "Note 13-Income Taxes" ofthe Notes lo 
Consolidated Financial Stalemenls included in Part II, Item 8 of this Annual Report on Form 10-K. 
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Failure to Continue to Qualify 

Ifwe fail to satisfy one or more requirements for REIT qualification, other than by violating a gross income or asset test for which relief is available 
under the circumstances described above, we would retain our REIT qualification if the failure is due to reasonable cau.se and not willful neglect and ifwe 
pay a penalty of $50,000 for each such failure. We cannot predict whether in all'circumstances wc would be entitled to the benefit of this relief provision. 

If our election lo be taxed as a REIT is revoked or terminated in any taxable year (e.g., due to a failure to meet the REIT qualification tests without 
qualifying for any applicable relief provisions), we would be .subject to lax'(including any applicable altemative minimum tax) on our taxable income at 
regular corporate rates (for all open tax years beginning wilh the year our REIT election is revoked or terminated), and we would not be required to make 
distributions to slockholdeis, nor would we be entitled to deduct any such distributions. All distnbulions to stockholders (to the extent of our cunent and 
accumulated eamings and profits) would be taxable as ordinary income, except to tfic extent such dividends arc eligible for the qualified dividends rate 
generally available lo non-corporate holders, and, .subject lo certain limitations, corporate stockholders would be eligible for the dividends received 
deduction. In addition, wc would be prohibited from re-electing REIT status for Ihc four taxable years following the year during which wc ceased lo qualify 
as a REIT, unless certain relief provisions ofthe Code applied. We cannot predict whether we would be entitled to such relief 

New Partnership Audit Rules 

The recently enacted Bipartisan Budget Act of 2015 changes the rales applicable to U.S. federal income tax audits of partnerships. Under the new rales 
(which arc generally effective for taxable years beginning after December 31, 2017), among other changes and .subject to certain exceptions, any audit 
adjustment to items of income, gain, loss, deduction, or credit ofa partnership (and any partner's distributive share thereof) is determined, and laxes, interest, 
or penalties attributable thereto are assessed and collected, at the partnership level. Although i l is uncertain how these new rales will be implemented, it is 
possible lhal they could result in partnerships in which we directly or indirect invest being required to pay additional taxes, interest and penalties as a result 
of an audit adjustment, and we, as a direct or indirect partner of these partnerships, could be required to bear the economic burden of those taxes, interest, and 
penalties even though we, as a REIT, may not otherwise have been required to pay additional corporate-level taxes had we owned the assets ofthe 
partnership directly. Tlie changes created by these new rales are sweeping and in many respects dependent on the promulgation of future regulations or other 
guidance by the U.S. Trcasuty. You should consult with your tax advisors with respect to these changes and their potential impact on your investment in our 
common stock. 

Federal Income Taxation of U.S. Stockholders 

As used in this discussion, the term "U.S. Stockholder" refers lo any beneficial owner of our stock that is, for U.S. federal income tax purposes, an 
individual 'who is a citizen or resident ofthe United Slates, a cor()oration created or organized in or under the la'ws ofthe United States, any state thereof or 
the District of Columbia, an estate the income of which must be included in gross income for U.S. federal income tax purposes regardless of its source, or a 
trast i f (i) a U.S. court is able to exercise primary supervision over the administration of such trast and one or morc U.S. persons have authority to control all 
substantial decisions of the trast or (ii) the trast has elected under applicable U.S. Trcasuty Regulations to retain its pre-August 20,1996 classification as a 
U.S. person. If an entity treated as a partnership for U.S. federal income tax purposes holds our stock, the tax treatment ofa paitner in the partnership will 
generally depend on the status ofthe partner and the aetiviliesof the partnership. Partners in partnerships holding our stock should consult their tax advisors. 
This section assumes the U.S. Stockholder holds our stock as a capital asset (that is, for investment). 

Provided we qualify as a REIT, distributions made to our taxable U.S. Stockholders out of cunent or accumulated eamings and profits (and not 
designated as capital gain dividends) generally will be taxable lo -such U.S. Stockholders as ordinaty income and will not be eligible forthe qualified 
dividends rate generally available to non-coiporate holders or for the dividends received deduction generally available to corporations. Distributions that are 
designated as capital gain dividends will be taxed as a long-term capital gain (lo the extent such distributions do not exceed our actual net capital gain for 
the taxable year) without regard lo the period for which the stockholder has held our stock. The distributions we designate as capital gain dividends may not 
exceed our dividends paid forthe taxable year, including dividends paid the following year that we treated as paid in the cunent year. Distributions in excess 
of current and accumulated eamings and profits will nol be taxable lo a U.S. Stockholder lo the extent they do not exceed the U.S. Stockholder's adjusted 
basis of our stock (detemiined on a share-by-sharc basis), but rather will reduce the U.S. Stockholder's adjusted basis of our stock. To the extent that 
distributions in excess of cunent and accumulated eamings and profits exceed the U.S. Stockholder's adjusted basis of our stock, such distributions will be 
included in income as capital gains and taxable at a rale lhat will depend on the U.S. Stockholder's holding period for our slock. Any distribution declared by 
us and payable to a stockholder of record on a specified date in October, November or 



December of any year will be treated as both paid by us and received by the stockholder on December 31 of lhat year, provided that we actually pay the 
tlistribution during Januaty ofthe following calendar year. 

We may elect to treat all or a part of our undistributed net capital gain as if il had been distributed lo our stockholders. If we so elect, our U.S. 
.Stockholders would be required lo include in their income as long-term capital gain their proportionate share of our undistributed net capital gain, as 
designated by us. Each U.S. Stockholder would be deemed to have paid its proportionate .share of the income tax impcsed on us wilh respect to such 
Undistributed net capital gain, and this amount would be credited or refunded to the U.S. Stockholder. In addition, the U.S. Stockholder's tax basis of our 
stock would be increased by its proportionate share of undistributed net capital gains included in its income, less ils proportionate share of the income lax 
imposed on us with respect to such gains. 

U.S. Stockholders may not include in their individual income tax retums any of our net operating Ics.ses or net capital losses. Instead, we may cany over 
those losses for potential offset against our ftilure income, subject to certain limitations. Taxable distribulions from us and gain from the disposition of our 
stock will not be treated as passive activity income, and, ihcrefoie, U.S. Stockholders generally will not be able to apply any "passive activity losses" (such as 
losses from certain types of limited partnerships in which the U.S. Stockholder is a limited partner) against sueh income In addition, taxable distributions 
from us generally will be treated as investment income for purposes ofthe investment interest limitations. 

We will notify stockholders after the close of our taxable year as to the portions ofthe distributions attributable lo that year that constitute ordinaty 
income, retum of capital and capital gain. To the extent lhat a portion ofthe distribution is designated as a capital gain dividend, we will notify stockholders 
as to the portion that is a "20% rate gain distribution" and the portion that is an unrecaptured Section 1250 distribution. A 20% rate gain distribution is a 
capital gain distribution to U.S. Stockholders that arc individuals, estates or trasts that is taxable at a maximum rate of 20%. An unrecaptured Section 1250 
gain distribution is taxable to U.S. Stockholders that are individuals, estates or trasts at a maximum rate of 25%. 

Taxation of U.S. Stockholders on the Disposition of Shares of Stock 

In general, a U.S. Stockholder must treat any gain or loss realized upon a taxable disposition of our stock as long-term capital gain or loss if the U.S. 
Stockholder has held the stock for more than one year, and otherwise as short-lemi capital gain or loss. However, a U.S. Stockholder must treat any loss upon 
a sale or exchange of shares of our stock held for six months or less as a long-temi capital loss to the extent of capital gain dividends and any other actual or 
deemed distributions from us which the U.S. Stockholder treats as long-term capital gain. All or a portion of any loss that a U.S. Stockholder realizes upon a 
taxable disposition of our stock may be disallowed if the U.S. Stockholder purchases olher shares ofour stock (orcertain options to acquire our .stock) wiihin 
30 days before or after the disposition. 

Medicare Tax on Investment Income 

Certain U.S. Stockholders'who are individual!;, estates or trasts and whose income exceeds certain thresholds are required to pay a 3.8% Medicare tax on 
dividends and certain other investment income, including capital gains from the sale or other disposition of our stock. 

Treatment of Tax-Exempt Stockholders 

Tax-exempt organizations, including qualified employee pension and profit sharing trasts and individual retirement accounts (collectively, "Exempt 
Organizations"), generally arc exempt from U.S. federal income taxation but are subject to taxation on their unrelated business taxable income ("UBTT'). 
While many investments in real estate generate UBTI, a raling published by the IRS states that dividend distributions by a REIT to an exempt employee 
pension trast do not constirate UBTI, provided lhat the shares of the REIT arc nol otherwise u-sed in an unrclated trade or business of the exempt employee 
pension trast. Based on that raling, and subject to the exceptions discussed below, amounts distributed by us to Exempt Oganizations generally should not 
constitute UBTI. However, i f an Exempt Organization finances its acquisition of our stock with debt, a portion of its income from us will constitute UBTI 
pursuant to the "debt-financed property" rales. Social clubs, voluntaty employee benefit associations, supplemental unemployment benefit trasts and 
qualified group legal services plans that are exempt from taxation under paragraphs (7), (9), (17) and (20), respectively, of Section 501(e) ofthe Code are 
subject lo different UBTI rales, which generally require them to charactenzc distributions from us as UBTI, and in certain circumstances, a pension trast lhat 
owns morc than 10% of our .stock is required to treat a percentage ofthe dividends from us as UBTI. 
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Special Tax Considerations for Non-U.S. Stockholders 

As U-sed herein, the term "Non-U.S. Stockholder" refers to any beneficial owner of our stock that is, for U.S. federal income lax purposes, a nonresident 
alien individual, foreign corporalion, foreign estate or foreign trust, bul does not include any foreign stockholder who.se investment in our stock is 
"effectively connected" with the conduct ofa trade or business in the United States. Such a foreign stockholder, in general, is subject to U.S. federal income 
tax with respect to ils investment in our stock in the .same manner as a U.S. Stockholder (.subject to applicable altemative minimum lax and a .special 
altemative minimum lax in the case of nonresident alien individuals). In addition, a foreign corporation receiving income lhat is treated as eflectivcly 
connected with a U.S. trade or business also may be subject lo an addilional 30% "branch profits lax" on its effectively connected cimings and profits 
(subject to .".djustincnts) unless an applicable tax treaty piovides a lower rale or an exemption. Certain ccrtincation requirements must be satisfied in order for 
effectively connected income to be exempt from withholding 

Distributions to Non-U.S. Stockholders lhat arc nol attributable lo gain from .sales or exchanges by us of U.S. real property interests and are not 
designated by us as capital gain dividends (or deemed distribulions of retained capital gains) are treated as dividends of ordinaty income to the extent that 
they are made out ofour cunent or accumulated eamings and profits. Such distribulions ordinarily are subjecl to a withholding tax equal to 30% ofthe gross 
amounl ofthe distribution unless an applicable lax treaty reduces or eliminates that tax. Distributions in excess ofour cunent and accumulated earnings and 
profits are nol taxable to a Non-U.S. Stockholder to the extent that .such distributions do not exceed the Non-U..S. Stockholder's adjusted ba-sis of our .stock 
(determined on a share-by-sharc basis), but rather reduce the Non-U.S. Stockholder's adjusted basis ofour stock. To the extent that distributions in excess of 
cunent and accumulated earnings and profits exceed the Non-U.S. Stockholder's adjusted basis ofour slock, such distributions will give rise to tax liability i f 
the Non-U.S. Stockholder would othenvise be subject to lax on any gain from the sale or disposition ofour stock, as described below. 

We expect to withhold U.S. tax at the rate of 30% on the gross amount of any dividends, olher than dividends treated as attributable to gain fhim sales 
or exchanges of U.S. real property interests and capital gain dividends, paid lo a Non-U.S. Stockholder, unless (i) a lower treaty rate applies and the required 
IRS Form W-8BEN or IRS Form W-8BEN-E evidencing eligibility for that reduced rale is filed with us orthe appropriate withholding agent or (ii) the Non-
U.S. Stockholder files an IRS Form W-8ECI or a succes.sor form wilh us orthe appropriate withholding agent properly claiming that the distributions are 
effectively connected with the Non-U.S. Stockholder's conduct ofa U.S. trade or business. 

For any year in which we qualify asa REIT, distributions to a Non-U.S. Stockholder that owns more than 10% of our shares at any time during the one-
year period ending on the date of distribution and that are attributable to gain from sales or exchanges by us of U.S. real property interests will be taxed to the 
Non-U.S. Stockholder under the provisions ofthe Foreign Investment in Real ftoperty Tax Act of 1980 ("FIRPTA") as if such gain were effectively 
connected with a U.S. business. Accordingly, a Non-U.S. Stockholder that owns more lhan 10% ofour shares will be taxed at the normal capital gain rates 
applicable to a U.S. Stockholder (subject to any applicable altemative minimum tax and a special altemative minimum tax in the case of nonresident alien 
individuals) and would be required to file a U.S. federal income tax return. Distributions subject to FIRPTA also may be subject to a branch profits tax equal 
to 30% of its effectively connected eamings and profits (subject to adjustment!;) if the recipient is a corporate Non-U.S. Stockholder not entitled to treaty 
relief or exemption. Under FIRPTA, we are required to withhold 35% (which is higher than the maximum rate on long-term capital gains of non-coiporalc 
persons) of any distribution lo a Non-U.S. Stockholder that owns more than 10% of our shares which is or could be designated as a capital gain dividend 
attributable to U.S. real property interests. Moreover, ifwe designate previously made distributions as capital gain dividends attributable to U.S. real property 
interests, subsequent distributions (up to the amount of such prior distributions) will.be treated as capital gain dividends .subject to FIRPTA withholding. 
This amount is creditable against the Non-U.S. Stockholder's FIRPTA tax liability. 

Distributions by us to a "qualified foreign pension fund," within the meaning of Section 897(1) of tlie Code ("(Qualified Foreign Pension Fund"), or any 
entity all ofthe interests ofwhich are held by a (Qualified Foreign Pension Fund, is exempt from FIRPTA, but may nonetheless be subject to U.S. federal 
dividend withholding tax unless an applicable tax treaty or Section 892 ofthe Code provides an exemption from such dividend withholding tax. Non-U.S. 
Stockholders who are (Qualified Foreign Pension Funds should consult their tax advisors regarding the application of these rales. 

If a Non-U.S. Stockholder does not own more than 10% of our shares al any lime during the one-year period ending on the date of a distribution, any 
capital gain distributions, lo the extent attributable to sales or exchanges by us of U.S. real property interests, will not be considered to be effectively 
connected wilh a U.S. business, and the Non-U.S. Stockholder would nol be required to file a U.S. federal income tax retum solely as a result of receiving such 
a distribution. In that case, the distribution will be treated as an ordinaty dividend to lhat Non-U.S. Stockholder and taxed as an ordinaty dividend that is not 
a capital gain distribution (and subject to withholding), as descnbcd above. In addition, the branch profits tax will not apply to the 
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distribution. Any capital gain distribution, to the extent nol attnbutable to .sales or exchanges by us of U.S. real property interests, generally will not be 
.subject lo U.S. federal income taxation (regardless oflhe amount ofour shaics owned by a Non-U.S. Stockholder). 

For so long as our slock continues to be regulariy traded on an established sccuntics market, the sale of such stock by any Non-U.S. Stockholder who is 
not a Ten Percent Non-U.S. Stockholder (as defined below) generally will not be subject lo U.S. federal income lax (unless the Non-U.S. Stockholder is a 
nonresident alien individual who was present in the United States for more than 182 days during the taxable year of the sale and certain other conditions 
apply, in which case such gain (net of certain .sources wiihin the U.S., if any) will be subject to a 30% lax on a gross basis). A "Ten Percent Non-U.S. 
Stockholder" is a Non-U.S. Stockholder who, at .some lime dunng the five-year period preceding such sale or disposition, beneficially o'wncd (including 
under certain attribution rales) more than 10% oflhe total fair market value of our stock (as outstanding from time to time). 

In general, the sale or other taxable disposition of our slock by a Ten Percent Non-U.S. Stockholder al.so will not be subject to U.S. federal income lax i f 
we are a "domestically controlled REIT." A REIT is a "domestically controlled REIT" if, al all times during the five-year period preceding the disposition in 
question, less than 50% in value of its shares is held directly or indirectly by Non-U.S. Stockholders. For purposes of deteniiining whelher a REFT is a 
domestically controlled qualified REIT, certain special rales apply including the rale that a person wlio at all applicable limes holds less than 5 percent ofa 
class of stock that is "regulariy traded" is treated as a U.S. person unless the REIT has actual knowledge that .such person is not aU.S. person. Because our 
common stock is publicly traded, we believe, but cannot assure you, that we cunently qualify as a domestically controlled REIT, nor can we assure you that 
we will so qualify at any time in the future. Ifwe do not constitute a domestically controlled REIT, a Ten Percent Non-U.S. Stockholder generally will be 
taxed in the same manner as a U.S. Stockholder with respect lo gain on the sale of our stock (.subject to applicable alternative minimum tax and a special 
altemative minimum tax in the case of nonresident alien individuals). The .sale or other taxable di,sposition of our slock by a (Qualified Foreign Pension Fund, 
or any entity all ofthe interests ofwhich are held by a Qualified Foreign Pension Fund, is exempt from U.S. tax inespectivc ofthe level of its shareholding in 
us and of whether we are a domestically controlled REIT. 

Special rales apply to certain collective investment funds lhal are "qualified shareholders" as defined in Seclion 897(k)(3) ofthe Code ofa REIT. Such 
investors, which include publicly traded vehicles lhat meet certain requirements, should consult with their o'wn tax-advisors priorto making an investment in 
our shares. 

A 30% withholding tax will cunently be imposed on dividends paid on our .stock and will be imposed on gross proceeds from a sale or redemption of 
our stock paid after December 31,2018 to (i) foreign financial institutions including non-U.S. investment funds, unless they agree to collect and diselo.se to 
the IRS information regarding their direct and indirect U.S. account holders and (ii) certain other foreign entities, unless they certify certain information 
regarding their direct and indirect U.S. owners. To avoid withholding, foreign financial institutions will need to (i) enter into agreements'with the IRS that 
state that they 'will provide the IRS informarion, including the names, addresses and taxpayeridentifieation numbers of direct and indirect U.S. account 
holders, comply with due diligence procedures with respect to the identification of U.S. accounts, report to the IRS certain information wilh respect to U.S. 
accounts maintained, agree to withhold tax on certain payments made to non-compliant foreign financial institutions or to account holders who fail to 
provide the required informalion, and determine certain other information as to their account holders, or(ii) in the event that an applicable intergovernmental 
agreement and implementing legislation arc adopted, provide local revenue authorities with similar account holder information or otherwise comply with the 
terms ofthe intergovemmental agreement and implementing legislation. Other foreign entities will need to either provide the name, address, and taxpayer 
identification number of each substanfial U.S. owner or certifications of no substantial U.S. owiieiship unless certain exceptions apply or agree to provide 
certain informalion to other rcvenue authorities for transmittal to the IRS. 

Information Reporting Requirements and Backup Withholding 

Information retums may be filed with the IKS and backup withholding (at a rate of 28%) may be collected in connection with distributions paid or 
required to be treated as paid during each calendar year and payments of the proceeds ofa sale or olher disposition of our stock by a stockholder, unless such 
stockholder is a corporation, non-U.S. person or comes within certain other exempt categories and, when required, demonstrates this feet or provides a 
taxpayer identification number, certifies as to no loss ofexemption from backup withholding and otherwise complies wilh the applicable requirements oflhe 
backup withholding rales. A stockholder who does not provide us with its correct taxpayeridentifieation number also may be subject to penaUies imposed 
by the IRS. 
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Backup withholding is not an additional lax. Rather, the U.S federal income tax liability of persons subject to backup withholding w l l be offset by the 
amount of tax withheld. If backup withholding results in an oveipayment of U.S fedci^il income taxes, a refund or credit may be obtained from the IRS, 
provided the required infomiation is fumished timely thereto 

As a general mattev, backup withholding and inform.ilion reporting will nol apply to'a payment of the proceeds of a sale ofour stock by or through a 
foreign office of a foreign broker Information reporting (but not backup withholding) will apply, however, lo a payment ofthe proceeds of a sale of our stock 
by a foreign office ofa broker lhal is a U.S. person, a foreign partnership lhat engaged during certain periods in the conduct of a trade or business in the 
United Stales or morc than 50% of whose capital or profit interests are owned during certain periods by U.S. persons, any foreign person lhal derives 50% or 
morc of its gross income for certain penods from the conduct ofa trade or business in the United Stales, or a "conlroiled foreign corporation" for U.S. tax 
puiposes, unless the broker has documentaty evidence in ils records lhat the holder is a Non-U.S. Stockholder and certain olher conditions are satisfied, or the 
stockholder otherwise establishes an exemption. Payment lo or through a U.S. office ofa broker of the proceeds of a sale ofour stock is subject lo both 
backup withholding and infonnation reporting unless the stockholder certifies under penalties of perjuty lhal the stockholder is a Non-U.S. Stockholder or 
otherwise establishes an exemption. A stockholder may obtain a refund of any amounts withheld under the backup withholding rales in excess of its U.S. 
federal income tax liability by timely filing the appropriate claim fbr a refund wilh the IRS. 

Other Tax Consequences 

State and Local Taxes 

We and our stockholders may be subject to taxation by various states and localities, including those in which we or a stockholder transact business, 
own property or reside. State and local tax treatment may differ from the U.S. federal income tax treatment described above. Consequently, stockholders 
should consult their own tax advisers regarding the effect of state and local tax law.s, in addition to federal, foreign and other tax laws, in connection with an 
investment in our stock. 

Possible Legislative or Other Actions Affecting Ta.x Consequences 

You should recognize that fiiture legislative, judicial and administrative actions or decisions, which may be retroactive in effect, could adversely affect 
our federal income tax treatment or the tax consequences of an investment in shares ofour stock. Tlie rales dealing with U.S. federal income taxation are 
continually under review by persons involved in the legislative process and by the IRS and the U.S. Trcasuty Department, resulting in statutoty changes as 
well as promulgation of new, or revisions to existing, regulations and revised interpretations of established concepts. We cannot predict the likelihood of 
passage of any new tax legislation or other provisions, either directly or indirectly, affecting us or our stockholders or the value of an investment in our stock. 
Changes to the tax laws, such as the Protecting Americans From Tax Ifikes Acl of 2015 enacted on December 18,2015 orthe Bipartisan Budget Act of 2015 
enacted on November 2,2015, or interpretations thereof by the IRS and the Trcasuty, with or without retroactive application, could materially and adversely 
affect us or our stockholders. 

ITEM 1 A. Risk Factors 

This section discusses the most significant factors lhat affect our business, operations and financial condition. Il does not describe all risks and 
uncertainties applicable to us, our induslty or ownership of our securities. If any ofthe following risks, or any other risks and uncertainties tliat are nol 
addressed below or that we have not yet identified, actually occur, we could be materially adversely affected and the value of our securities could decline. 

We have grouped these risk factors into three general categories: 

Risks arising from ourbusiness; 

Risks arising from our capital slracture; and 

• Risks arising from our status as a REIT. 

Risks Arising from Our Business 

The properties managed by Atria and Sunrise account for a significant portion of our revenues and operating income; adverse developments in Atria's 
or Sunrise's business and affairs or financial condition could have a Material Adverse Effect on us. 

As of December 31,2015, Atria and Sunrise, collectively, managed 26X of our seniors housing communities pursuanl to long-term management 
agreements. These properties represent a substantial portion of our portfolio, ba-sed on their gross book 
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value, and account fbr a significant portion ofour revenues and NOI. Although we have various nghts as the propeity owner under our managemenl 
agreements, wc rely on Atria's and Sunn.sc's pereonnel, expertise, technical resources and infonnation systems, piopiietaty infomiation, good faith and 
judgment lo manage our senior living operations efficiently and effectively. We also rely on Atria and Sunrise to set appropriate resident fees, to provide 
accurate property-level financial results for our properties in a timely manner and to otherwise operate our .seniors hou.sing communities iu compliance with 
the temis of our management agreeinents and all applicable laws and regulations. For example, we depend on Atria's and Sunrise's ability to attract and retain 
skilled managemenl personnel who are responsible forthe day-to-day operations of our seniors housing communities. A shortage of nurses or other trained 
personnel or general inflationaty pressures may force Alria or .Sunrise lo enhance ils pay and benefits package lo compete effectively for such personnel, bul 
il may nol be able lo oflset these added co.sts by increasing the rates charged to residents. Any increase in labor costs and other property operating expen.ses, 
any failure by Alria or Sunrise to attract and retain qualified pereonnel, or significant changes in Atria's or Sunrise's senior management or equity ownership 
could adversely affect the income we receive from ourseniors housing communities and have a Material Adverse Effect on us. 

Because Atria and Sunrise manage ourproperties in exchange for the receipt ofa management fee from us, we are not directly exposed to the credit risk 
of our managers in the .same manner or to the same extent as our triple-net tenants. However, any adverse developments in Atria's or Sunrise's business and 
affairs or financial condition could impair its ability to manage our properties efficiently and effectively and could have a Material Adverse Effect on us. If 
Atria or Sunrise experiences any significant financial, legal, accounting or regulatoty difficulties due to a weak economy or otherwise, such difficulties could 
result in, among other adverse events, acceleration of its indebtedness, impaimicnt of its continued access to cipital, the enforcement ofdefault remedies by 
its counterparties, orthe commencement of in.solveney proceedings by or again.sl it under the U.S. Bankniptcy Code, any one or a combination ofwhich 
indirectly could have a Material Adverse Effect on us 

Our leases with Brookdale Senior Living, Kindred and Ardent account for a significant portion ofour triple-net leased properties segment revenues and 
operating income; any failure, inability or unwillingness by Brookdale Senior Living, Kindred or Ardent to satisfy its obligations under our agreements 
could have a Material Adverse Effect on us. 

The properties we leise to Brookdale Senior Living, Kindred and Aident account for a significant portion ofour triple-net leased properties segment 
revenues and NOI, and because our leases with Brookdale Senior Living and Ardent and the Kindred Master Leases are triple-net leases, we depend on 
Brookdale Senior Living, Kindred and Ardent to pay all insurance, taxes, utilities and maintenance and repair expenses in connection with the leased 
properties. We cannot a-ssure you that Brookdale Senior Living, Kindred and Ardent will have sufficient assets, income and access to financing to enable 
them to satisfy their respective obligafions to us, and any failure, inability or unwillingness by Brookdale Senior Living, Kindred or Ardent to do so could 
have a Material Adverse Effect on us. In addition, any failure by Brookdale Senior Living, Kindrcd or Ardent to effectively conduct its operations or to 
maintain and improve ourproperties could adversely affect its bu.siness reputation and its ability to attract and retain patients and residents in ourproperties, 
which could have a Material Adverse Effccl on us. Brookdale Senior Living, Kindred and /Vrdent have agreed to indemnify, defend and hold us harmless from 
and against various claims, litigation and liabilities arising in connection wilh their respective businesses, and we cannot assure you that Brookdale Senior 
Living, Kindred and Ardent will have sufficient assets, income, access to financing and insurance coverage to enable them to satisfy their respective 
indemnification obligations. 

Ife face potential adverse consequences of bankruptcy or insolvency by our tenants, operators, borrowers, managers and other obligors. 

We arc exposed to the risk that our tenants, operators, bonowers, managers or other obligors may become baiikrapt or insolvent. Although our lease, 
loan and managemenl agreements give us the right to exercise certain remedies in the event of default on the obligafions owing to us or upon the occurrence 
of certain insolvency events, federal laws afford certain rights to a party that has filed for bankraptcy or reorganization. For example, a dcbtor-le-ssee may 
reject our lease in a bankraptcy proceeding, in which case our claim against the debtor-lessee for unpaid and fiilure rents would be limited by the stamtoty 
cap of the U.S. Bankraptcy Code. This statutoty cap could be substantially less lhan the remaining rent actually owed under the lease, and any claim we have 
for unpaid rent might nol be paid in full. In addition, a debtor-lessee may assert in a bankraptcy proceeding lhat our lease should be re-characterized as a 
financing agreement, in which case our rights and remedies as a lender, compared to a landlord, generally would be more limited. If a debtor-manager seeks 
bankraptcy protection, the automatic stay provisions ofthe U.S. Bankraptcy Code would preclude us from enforcing our remedies against the manager unless 
relief is first obtained from the court having jurisdicfion over the bankraptcy case. In any of these events, we also may be required to fund certain expenses 
and obligations (e.g., real estate taxes, debt costs and maintenance expenses) to preserve the value of ourproperties, avoid the imposition of liens on our 
properties or transition ourproperties to a new tenant, operator or manager 
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H'e have rights to terminate our management agreements with ,4tria and Sunrise in whole or with respect to specific properties under certain 
circumstances, and we may he unable to replace Atria or Sunrise if our management agreements are lerminated or not renewed. 

We are parties to long-temi management agreements pursuant lo whicli Alria and Sunrise, collectively, piovided comprehensive property m.anagemcnl 
and accounting services with respeet lo 268 ofour seniors housing conununities as ofDecember 31, 2015. Most ofour inanagement agreements wilh Atria 
have tenns expiring eilher July 31, 2024 or December 31, 2027, with successive automatic ten-ye.ir renewal periods, and our management agreements with 
Sunrise have tenns ranging from 25 to 30 years (which commenced as eariy as 2004 and as recently as 2012). Durability to teiminalc these long-term 
m.inage.ment agreements is limited to specific circumstances set forth in the agreements and may relate to all properties or a specific property or group of 
properties. 

We may temiinate any ofour Atria management agreements upon the oecunence of an event of default by Atria in the performance o f a material 
covenant or temi thereof (including, in certain circumstances, the revocation of any license or ceitificate necessary for operation), subject in most cases to 
Atria's right to cure such default, or upon the oecunence of certain insolvency events relating to Atria. In addition, we may terminate our management 
agreements with Atria ba.sed on the failure to achieve certain NOI targets or upon the payment o fa fee. 

Similarly, wc may terminate any ofour Sunrise management agreements upon the occurrence of an event of default by Sunrise in the performance o fa 
material covenant or temi thereof (including, in certain circum.stances, the revocation of any license or certificate necessaty for operation), subject in most 
cases to Sunrise's right to cure such default, or upon the oecunence of certain insolvency events relating lo Sunrise. We also may terminate mosl o f our 
management agreements with Sunri.sc based on the failure to achieve certain NOI targets or lo comply with certain expense control covenants, subject to 
certain rights o f Sunrise to make cure payments to us, and upon the oecunence of certain other events orthe existence of certain other conditions. 

We continually monitor and assess our contractual rights and remedies under our management agreements wilh Atria and Sunrise. When determining 
whether to pursue any existing or future rights or remedies under those agreements, including temiination rights, we consider numerous factors, including 
legal, contractual, regulatoty, business and other relevant consideration.s. In the event that wc exercise our rights to terminate the Atria or Sunrise 
management agreements for any reason or such agreements are not renewed upon expiration of their terms, wc would attempt to reposition the affected 
properties with another manager Although we believe that many qualified national and regional seniors housing operators would be interested in managing 
our seniors housing communities, we cannot a.ssurc you that we would be able lo locate another suitable manager or, i f w e are successfiil in locating such a 
manager, that it would manage the properties effectively. Moreover, the transition lo a replacement manager would require approval by the applicable 
regulatoty authorities and, in most cases, the mortgage lenders forthe properties, and we cannot as.sure you lhal such approvals would be granted on a timely 
basis, i f at all. Any inability to replace; or a lengthy delay in replacing, Atria or Sunri.se as the manager of our seniors housing communities following 
termination or non-renewal ofthe applicable management agreements could have a Material Adverse Effect on us. 

Ifwe must replace any ofour tenants or operators, we might be unable lo reposition the properties on as favorable terms, or at all, and we could be 
subject to delays, limitations and expenses, which could have a Material Adverse Effect on us. 

We cannot predict whether our tenants wi l l renew existing leases beyond their cunent term. I f our leases with Brookdale Senior Living or Aident, the 
Kindred Master Leases or any of our other triple-net lea!;es are not renewed, we would attempt to reposition those properties with another tenant or operator 
In case of non-renewal, we generally have one year prior to expiration ofthe lea.se term to anange for repositioning ofthe properties and our tenants arc 
required to continue to perform all of theirobligations (including the payment of all rental amounts) forthe non-renewed a.ssets until such expiration. 
However, following expiration ofa lease term or i f w e exercise our right to replace a tenant or operator in default, rental payments on the related properties 
could decline or cease altogether while we reposition the properties wilh a suitable replacement tenant or operator Wc also might not be successfiil in 
identifying suitable replacements or entering into leases or other arrangements wilh new tenants or operators on a timely basis or on tenns as favorable to us 
as our cunent leases, i f at all, and we may be required to fiind certain expenses and obligations (e.g., real estate taxes, debt costs and maintenance expenses) to 
preserve the value of, and avoid the imposition o f liens on, ourproperties while they are being repositioned. In addition, we may incur certain obligations 
and liabilities, including obligations to indemnify the replacement tenant or operator, which could have a Material Adverse Effect on us. 

In the event of non-renewal or a tenant default, our ability to reposition ourproperties with a suitable replacement tenant or operator could be 
significantly delayed or limited by state licensing, receivership, CON or other laws, as well as by the Medicare and Medicaid ehange-of-ownership rales, and 
we could incur substantial additional expenses in connection wilh any licensing, receivership or change-of-ownership proceedings. Our ability to locate and 
attract suitable replacement tenants also 
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could be impaired by the specialized healthcare uses or contractual restrictions on use of lhe properties, and we may be forced to spend substantial amounts 
to adapt the properties to other uses. Any such dclay.s, limitations and expen.ses could adveiscly impact our ability to collect rent, obtain possession of leased 
properties or otherwise exercise remedies for tenant default and could have a Malenal Adverse Effect on us. 

Moreover, in connection wilh certain ofour properties, we have entered into intercreditor agreements with the tenants' lenders or Iri-paity agreements 
with our lenders. Our ability lo exercise remedies under the applicable lea.ses or management agreements or lo reposition the applicable properties may be 
significantly delayed or limited by the terms of the intercreditor agreement or tri-party agreement. Any such delay or limit on our rights and remedies could 
adversely affect our ability lo mitigate our losses and could have a Material Adverse Effect on us. 

Merger and acquisition activity or consolidation in Ihe seniors housing and healthcare industries resulting in a change ofconirol o f , or a competitor's 
investment in, one or more of our tenants, operators or managers could have a Material Adverse Effect on us. 

The seniors housing and healthcare industries have recently experienced increa.scd consolidation, including among owners of real estate and care 
providers. Wc compete with other healthcare REITs, healthcare providers, healthcare lenders, real estate partnerships, banks, insurance companies, private 
equity firms and other investors lhal pursue a variety of investments, which may include investments in our tenants, operators or managers. A competitor's 
investment in one of our tenants, operators or managers could enable our competitor to infiuence lhal tenant's, operator's or manager's business and strategy 
in a manner that impaiis our relationship with the tenant, operator or manager or is otherwise adverse to our interests. Depending on our contractual 
agreements and the specific facts and circumstances, wc may have the right to consent lo, or othenvise exercise rights and remedies, including termination 
rights, on account of, a corapclitor's investment in, a change ofconirol of, or other transactions impacting a tenant, operator or manager In deciding whether 
to exercise our rights and remedies, including termination rights, we assess numerous factors, including legal, contractual, regulatoty, business and other 
relevant considerations. In addition, in connection with any change ofconirol o f a tenant, operator or manager, the tenant's, operator's or manager's 
management team may change, which could lead to a change in the tenant's, operator's or manager's strategy or adversely affect the business oflhe tenant, 
operator or manager, either ofwhich could have a Material Adverse Effect on us. 

Market conditions, including, but not limiled lo, inlerest rates and credit spreads, the availability of credit and the actual and perceived state ofthe real 
estate markets and public capital markets generally could negatively impact our business, results of operations, and financial condition. 

The markets in which we operate are affected by a numberof factors that are largely beyond our control but may nevertheless have a significant 
negative impact on us. These faclois include, bul are not limited to: 

Interest rales and credit spreads; 

The availability of credit, including the price, terms and conditions under which i t can be obtained; and 

The actual and perceived state of the real estate market, the market for dividend-paying slocks and public capital markets in general. 

In addition, increased inflation may have a pronounced negative impact on the interest expense we pay in connection with our outstanding 
indebtedness and our general and administrative expenses, as these costs could increase al a rale higher than our rents. 

Deflation may result in a decline in general price levels, often caused by a decrease in the supply of money or credit. The predominant effects of deflation 
are high unemployment, credit contraction and weakened consumer demand. Restricted lending practices may impact our ability to obtain fmancing for our 
properties, which could adveiscly impact our gro'wth and profitability. 

Our ongoing strategy depends, in part, upon future investments in and acquisitions o f , or our development or redevelopment of, seniors housing and 
healthcare assets, and we may not be successful in identifying and consummating these Iransactions. 

An important part o f ourbusiness strategy is to continue to expand and diversify ourportfolio Ihrough accretive acquisition, investment, development 
and redevelopment opportunities in domestic and inleniatioiial seniors housing and healthcare properties. Our execution of this .strategy by successfully 
identifying, securing and consummating beneficial transactions is made more challenging by increased competition and can be anbcted by many factors, 
including our relation.ships with cunent and prospective clients, our ability to obtain debt and equity capital at costs comparable lo or better than our 
competitors and lower than the yield wc cam on our acquisitions or investments, and our ability lo negotiate favorable temis wilh property owners seeking lo 
sell and other contractual counterparties. Our competitors for these opportunities 
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include other healthcare REITs, real estate partnership!;, healthcare providers, healthcare lenders and other investors, including developers, banks, insurance 
companies, pension funds, govemment-sponsored enlities and pnvate equity firms, some of whom may have greater financial resources aud lower costs of 
c.ipital than we do. Sec "Business—Competition" included in Ilem I oflhis Annual Report on Fonn 10-K. Ifwe are un.successfiil at identifying and 
capitalizing on investmenl, acqui.sition, development and redevelopment opportunities, our growth and profitability may be adversely affected. 

Investments in and acquisitions of seniors housing and healthcare properties entail ri.sks associated with real estate investments generally, including 
risks lhal the investmenl will not achieve cxpecled retums, that the cost estimates for necessaty property improvements will prove inaccurate or that the 
tenant, operator or manager will fail to meet perfonnance expectations. Investments outside the United States laise legal, economic and market risks 
associated with doing business in foreign countries, such as cunency exchange fluctuations, co.slly regulatoty requirements and foreign tax risks. Domestic 
and intemational real estate development and redevelopment projects present additional ri.sks, including constraclion delays or cost ovemins that increase 
expen.ses, the inability to obtain required zoning, occupancy aud other govemmental approvals and pennits on a timely basis, and the incunence of 
significant costs prior to completion of the project. Furthemiorc, healthcare properties are often highly customized and the development or redevelopment of 
such properties may require costly tenanl-specific improvements. As a result, we cannot assure you that we will achieve the economic benefit we expect from 
acquisition, investment, development and redevelopment opportunities. 

Our significant acquisition and investment activity presents certain risks to our business and operations. 

We have made and expect to continue to make significant acquisitions and inveslmenls as part ofour overall business strategy. Our significant 
acquisition and investment activity presents certain risks lo ourbusiness and operations, including, among other things, that; 

We may be unable to successfully integrate the operations, personnel or-systems of acquired companies, maintain consistent standards, controls, 
policies and procedures, or realize the anticipated benefits of acquisitions and olher investments within the anticipated time frame oral all; 

We may be unable to effectively monitor and manage our expanded portfolio of properties, retain key employees or attract highly qualified new 
employees; 

Projections of estimated future revenues, costs savings or operating metrics that we develop during the due diligence and integration planning 
process might be inaccurate; 

• Our leverage could increase or our per share financial results could decline i f we incur additional debt or issue equity securities to finance 
acquisitions and investments; 

Acquisitions and other new investments could divert management's attention from our existing assets; 

The value of acquired assets orthe market price ofour common stock may decline; and 

We may be unable to continue paying dividends at the cunent rale. 

We cannot assure you that wc will be able lo integrate acquisitions and investments without encountering difficulfies orthat any .such difficulties will not 
have a Material Adverse Effect on us. 

If the liabilities we assume in connection with acquisitions, including indemnification obligations in favor of third parties, are greater than expected, or 
if there are unknown liabilities, our business could be materially and adversely affected. 

We may assume or incur liabilities in connection with our acquisitions, including, in some cases, contingent liabilities. As we integrate these 
acquisitions, we may leam additional information about the sellers, the properties, their operations and their liabilities lhat adversely affects us, .such as: 

Liabilities relating to the clean-up or remediation of undisclosed environmental conditions; 

Unasserted claims of vendors or other persons dealing with the sellers; 

Liabilities, claims and litigation, including indemnification obligations, whether or not incurred in the ordinaty course of business, relating to 
periods priorto or following our acquisition; 

Claims for indemnification by general partners, directors, officers and others indemnified by the sellers; and 

Liabilities fortaxes relafing to periods priorto our acquisition. - - • 

As a result, we cannot assure you lhat our past or future acquisitions will be successful or will nol, in fact, harm ourbusiness. Among olhei things, i f the 
liabilifies we assume in connection with acquisitions are greater than expected, or ifwe 
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di.scover obligations relating to the acquired properties or businesses ofwhich we were nol aware al the time of acquisition, our business and results of 
operations could be matenally adveiscly affected. 

In addition, we have now, and may have in the future, certain sun'iving indemnification obligations in favor of third parties under the tcrms'of 
acquisition agreements to which we are a party. Most of these indemnification obligations will be capped as to amount and survival period, and we do not 
believe that these obligations will be material in the aggregate. However, there can be no assurances as lo the ultimate amounl of .such obligations or whether 
such obligations will have a Material Adverse Effect on us. 

Our future results will suffer ifwe do not effectively manage the expansion of our hospital portfolio and operations following the acquisition ofAHS. 

As a result ofour acquisition of AHS, we entered into the general acute care hospital sector Part of our long-term business strategy involves 
expanding our hcspital portfolio through addilional acquisitions. Both the asset management of our existing general .icute care hospital portfolio and such 
additional acquisitions may involve complex challenges. Our future .success will depend, in part, upon our ability to manage our expansion opportunities, 
integrate new investments into our existing business in an efficient and timely manner, successfully monitor the operations, co.sts, regulatoty compliance and 
.service quality of ouroperalois and leverage our relationships with Ardent and olher operators ofhospilals. Il is po.ssible lhat our expansion or acquisition 
opportunities within the general acute care hospital sector will not be successful, which could adversely impact our growth and future results. 

Our investments are concentrated in seniors housing and healthcare real estate, making us more vulnerable economically to adverse changes in the real 
estate market and the seniors housing and healthcare industries lhan if our investments were diversified. 

We invest primarily in seniors housing and healthcare properties and are constrained by the terms ofour existing indebtedness from making 
investments outside those in(lu.stries. This investment focus exposes us to greater economic risk than if our portfolio were lo include real estate assets in other 
industries or assets unrelated to real estate 

The healthcare induslty is highly regulated, and changes in government regulation and reimbursement can have material adverse consequences on its 
participants, some ofwhich may be unintended. The healthcare induslty is also highly competitive, and our operators and managers may encounter increased 
competition for residents and patients, including wilh respect lo the scope and quality of care and services provided, reputation and financial condition, 
physical appearance ofthe properties, price and location. If our tenants, operators and managers are unable to successfully compete wilh other operators and 
managers by maintaining profitable occupancy and rale levels, their ability to meet their rcspeetive obligations to us may be materially adversely affected. 
Wc cannot assure you lhat future changes in govemment regulation will not adversely affect the healthcare induslty, including ourseniors housing and 
healthcare operations, tenants and operators, nor can we be certain that our tenants, operators and manageis will achieve and maintain occupancy and rate 
levels that will enable them to satisfy theirobligations to us. Any adverse changes in the regulation ofthe healthcare induslty orthe competitiveness ofour 
tenants, operators and managers could have a morc pronounced effect on us than ifwe had investments outside the seniors housing and healthcare industries. 

Real estate investments are relatively illiquid, and our ability to quickly sell or exchange ourproperties in respon.se to changes in economic or olher 
conditions is limited. In the event we market any of ourproperties for sale, the value of those properties and our ability to sell at prices or on terms acceptable 
to us could be adversely affected by a downturn in the real estate indu.stty or any economic weakness in the seniois housing and healthcare industries. In 
addition, transfers of healthcare properties may be subject to regulatoty approvals that arc not required forlran.sfers of other types of commercial properties. 
We cannot assure you that we will recognize the full value of any property that we sell for liquidity or other reasons, and the inability to respond quickly to 
changes in the performance of our investments could adversely affect our business, results of operations and financial condition. 

Our operating assets expose us to various operational risks, liabilities and claims that could adversely affect our ability to generate revenues or increase 
our costs and could have a Material Adverse Effect on us. 

Our senior living operating assets and MOBs expose us to various operational ri.sks, liabilities and claims that could increase our costs or adversely 
affect curability to generate revenues, thereby reducing ourprofitability. These operational risks include fluctuations in occupancy levels, the inability to 
achieve economic resident fees (including anticipated increases in those fees), increa.ses in the cost cf food, matcriais, energy, labor (as a result of 
unionization or otherwise) or olher services, rent control regulations, national and regional economic conditions, the imposition of new or increased taxes, 
capital expenditurc requirements, professional and general liability claims, and the availability and cost of professional and general liability 
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insurance. Any one or a combination of these faclois could result in operating deficiencies in our .senior living operations or MOB operations reportable 
business segments, which could have a Material Adverse Effect on us. 

Our ownership of properties outside the United States exposes us to different ri.iks than those associated with our domestic properties. 

Our cunent or future ownership of properties outside the United Stales subjects us to risks thai may be different or greater than those we face wilh our 
domestic properties. These risks include, but arc not limited to: 

Challenges with respect to repatriation of foreign earnings and cash; 

Foreign ownership restrictions wilh respect to operations in countries in which we own properties; 

Regional or country-specific business cycles and economic instability; 

Challenges of complying with a 'wide variety o f foreign laws and regulations, including these relating lo real estate, coniorate governance, 
operations, laxes, employment and legal proceedings; 

Differences in lending practices and the willingness of domestic or foreign lenders to provide financing; and 

Failure to comply with applicable laws and regulafions in the United Stales that affect foreign operations, including, but not limiled to, the U.S. 
Foreign Corrapt Practices Act. 

Increased construction and development in Ihe markets in which our seniors housing communities and MOBs are located could adversely affect our 
future occupancy rales, operating margins and profitability. 

Limited barriers lo entry in the seniors housing and MOB indu.slries could lead to the development of new seniors housing communities or MOBs that 
outpaces demand. In particular, data published by the Nafional Investment Center for Seniors Housing & Care has indicated that seniors housing constraclion 
starts have been increasing and deliveries on seniors housing communities wil l accelerate in 2016, especially in certain geographic markets. I f development 
outpaces demand for those assets in the markets in which our properties arc located, those markets may become saturated and we could experience decreased 
occupancy, reduced operating margins and lower profitability, which could have a Material Adveise Effect on us. 

We have now, and may have in the future, exposure to contingent rent escalators, which could hinder our growth and profitability. 

We derive a significant portion of ourievtmues from leasing properties pursuantto long-term triple-net leases that generally provide for fixed rental 
rates, subjecl to annual escalations. In certain cases, the annual escalations are conUngent upon the achievement of specified revenue parameters orbascd on 
changes in CPI, with caps and floors. If, as a result of weak economic conditions or other factors, the properties subjecl to these leases do not generate 
sufficient revenue to achieve the specified rent escalation parameters or CPI docs not increase, our growth and profitability may be hindered. I f strong 
economic conditions result in significant increases in CPI, but the escalations under our leases are capped, our growth and profitability also may be limited. 

We own certain properties subject to ground lease, air rights or other restrictive agreements that limit our uses of the properties, restrict our ability to 
sell or otherwise transfer the properties and expose us lo loss of the properties if such agreements are breached by us or lerminated. 

Our investments in MOBs and olher properties may be made Ihrough leasehold interests in the land on which the buildings arc located, leases o f air 
rights forthe space above the land on which the buildings are located, or olher similar restrictive arrangements. Many of these ground lease, air rights and 
other restrictive agreements impose significant limitations on our uses ofthe subject properties, restrict curabili ty lo sell or otherwise transfer our interests in 
the properties or restrict the leasing ofthe properties. These restrictions may limit our ability lo timely sell or exchange the properties, impair the properties' 
value or negatively impact curability to find suitable tenants forthe properties. In addition, we could lose our interests in the subjecl properties i f the ground 
lease, air rights or other restrictive agreements are breached by us or terminated. 

We may be unable to successfully foreclose on the collateral securing our loans and other investments, and even ifwe are successful in our foreclosure 
efforts, we may be unable to successfully sell any acquired equity interests or reposition any acquired properties, which could adversely affect our ability 
lo recover our investments. 

i f a boncwer defaults under mortgage or other secured loans for whieh wc are the lender, wc may attempt lo foreclose on the collateral securing those 
loans, including by acquiring any pledged equity interests or acquiring title to the subject properties, lo protect our investment, hi response, the defaulting 
boncwer may contest our enforcement of foreclosure or other available remedies, seek bankraptcy protection against our exercise o f enforcement or other 
available remedies, or bring claims against us for lender liability. I f a defaulting boncwer seeks bankraptcy protection, the automatic stay provisions of the 
U.S. 
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Bankraptcy Code would preclude us from enforcing foreclosure or olher available remedies against the bonower unless relief is first obtained from the court 
with jurisdiction over the bankraptcy case, hi addition, we may be subject to inlcrcreditoror In-party agreements that delay, impact, govern or limit our 
ability to foreclose on a lien securing a loan or othenvise delay or limit cur pursuit of our rights and remedies. Any such delay or limit on curability to pursue 
our rights or remedies could have a Malenal Adverse Effect on us. 

Even if we successfully foreclose on the collateral securing cur mortgage loans and other investments, co.sts related lo enforcement ofour remedies, 
high loan-to-value ratios ordeclines in the value oflhe collateral could prevent us from realizing the full amounl ofour secured loans, and we could be 
required to record a valuation allowance for such Icsscs. Moreover, the collateral may include equity interests that we are unable to sell due lo securities law 
restrictions cr otherwise, or properties that we are unable to reposition with new tenants or operators on a timely basis, i f at all, cr'without making 
improvements or repairs. Any delay or costs incuncd in selling or repositioning acquired collateral could adversely affect curability to recover our 
inveslmenls. 

Some ofour loan investments are subordinated to loans held by third parties. 

Chir mezzanine loan inveslmenls are subordinated to senior secured loans held by other investors lhal encumber the same real estate. If a senior secured 
loan is foreclosed, that forcclcsure would extinguish our rights in the collateral for our mezzanine loan. In order lo protect our economic interest in lhat 
collateral, we would need to be prepared, on an expedited basis, to advance funds to the senior lenders in order to cure defaults under the senior secured loans 
and prevent .such a foreclosure. If a senior secured loan has matured or has been acceleraled, then in order lo protect our economic interest in the collateral, we 
would need to be prepared, on an expedited basis, tc purchase or pay off that senior secured loan, which could require an infusion of fresh capital as large or 
larger than our initial investmenl. Our ability to sell or .syndicate a mezzanine loan could be limited by transfer restrictions in the intercreditor agreement wilh 
the senior .secured lenders. Our ability lo negotiate modificaUons lo the mezzanine loan documents wilh our borrowers could be limited by restrictions on 
modifications in the intercreditor agreemenl. Since mezzanine loans arc typically secured by pledges of equity rather than direct liens on real estate, our 
mezzanine loan investments are more vulnerable than our mortgage loan investments to losses caused by competing creditor claims, unauthorized transfers, 
or bankrapteies. 

Our tenants, operators and managers may be adversely affected by healthcare regulation and enforcement. 

Regulation ofthe long-term healthcare induslty generally has intensified over time both in the number and type of regulations and in the efforts to 
enforce those regulations. This is particularly trae for large for-profit, multi-facility providers like Atria, Sunrise, Brookdale Senior Living, Kindred and 
Ardent. Federal, stale and local laws and regulations affecting the healthcare induslty include those relating to, among olher things, licensure, conduct of 
operations, ownership of facilities, .iddition cf facilities and equipment, allowable costs, .services, prices for services, qualified beneficiaries, quality of care, 
patient rights, fraudulent or abusive behavior, and financial and other anangements that may be entered into by healthcare providers. In addifion, changes in 
enforcement policies by federal and state governments have resulted in an increase in the numberof inspections, citations of regulatoty deficiencies and 
other regulatoty sanctions, including terminations from the Medicare and Medicaid programs, bats cn Medicare and Medicaid payments for new admissions, 
civil monetaty penalties and even criminal penalties. See "Govemmental Regulation—Healthcare Regulation" included in Item 1 of this Annual Report on 
Form 10-K. Wc are unable lo predict the scope of future federal, .state and local regulations and legislafion, including the Medicare and Medicaid statutes and 
regulations, or the intensity of enforcement efforts with respect to .such regulations and legislation, and any changes in the regulatoty framework could have a 
material adverse effect on our tenants, operators and managere, which, in tum, could have a Material Adverse Effect on us. 

If our tenants, operators and managers fail to comply with the extensive laws, regulafions and other requirements applicable lo Iheirbusinesses and the 
operation of ourproperties, they could become ineligible lo receive reimbursement from govemmental and private third-party payor programs, face bans on 
admissions ofnew patients orresidents, suffer civil or criminal penalties orbe required to make significant changes to their operations. Our tenants, operators 
and managers also could face increased costs related to healthcare regulation, such as the Affordable Care Act, orbe forced tc expend considerable resources 
in responding to an investigation or other enforcement action under applicable laws or regulations. In such event, the results of operations and financial 
condition of our tenants, operators and managers and the results cf operations cf ourproperties operated cr managed by these entities could be adversely 
affected, which, in turn, could have a Material Adverse Effect on us. 
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Changes in the reimbursement rales or methods of payment from third-party payors, including insurance companies and the Medicare and Medicaid 
programs, could have a material adverse effect on certain ofour tenants and operators and on us. 

Certain ofour tenants and operators rely on reimbursement from third-party payors, including the Medicare (both traditional Medicare and "managed" 
Medicare/Medicare Advantage) and Medicaid programs, for substantially all of their revenues. Federal and stale legislators and regulators have adopted or 
proposed various cost-conlammeiu measures Ih'iil would limit payments lo healthcare provider;;, and budget crises and financial shortfalls have caused states 
lo implement cr consider Medicaid rate freezes orcuLs. Sec "Govemmental Regulation—Healthcare Regulation" included in Item 1 of lh is Annual Report on 
Fomi 10-K. Private third-party p.iyo!S also have continued their efforts to control healthcare costs. We cannot assure you ilial our tenants and operators who 
cunently depend on govemmental or private payor reimbuiscmenl wil l be adequately reimbursed for the services they provide. Significant limits by 
govemmental and pnvate third-party payois on the scope of services reimbursed or on reimbursement rates and fees, whether from legislation, administrative 
actions or private payor effort.s, could have a material adverse effect on the liquidity, financial condition and results of operations of certain ofour tenants 
and operatois, which could affect .idversely their ability to comply wilh the temis of our leases and have a Material Adverse Effect on us. 

The healthcare industry trend away from a traditional fee for service reimbursement model towards value-based payment approaches may negatively 
impact certain of our tenants' revenues and profitability 

Certain of ourlcnants, specifically these provideis in the post-acute and general acute care hospital space, are subject to the broad trend in the 
healthcare industty toward value-based purchasing of healthcare services. These value^based purchasing programs include both public reporting of quality 
data and preventable adverse events lied to the quality and efficiency of care provided by facilities. Medicare and Medicaid require healthcare facilities, 
including hospitals and skilled nursing facilities, lo report certain quality data lo receive ful l reimbursement updates. In addition Medicare does not 
reimburse for care related to certain preventable advcise events (also called "never events"). Many large commercial payors currently require healthcare 
facilities to report quality data, and several commercial payors do not reimburse hospitals for certain preventable adveise events. 

Recently, HHS indicated that i l is particularly focused on tying Medicare payments to quality or value through altemative payment models, which 
generally aim to make providers attentive to the total costs o f treatment. Examples of alternative payment models include bundled-payment arrangements. It 
is unclear whether such models wi l l successfully coordinate care and reduce costs or whether they wi l l decrease reimbursement. The value-based purchasing 
trend is not limited to the public sector Several ofthe nation's largest commercial payors have also expressed an intent lo increase reliance on value-based 
reimbursement arrangements. Further, many large commercial payors require hospitals to report quality data, and several commercial payors do not reimburse 
hospitals for certain preventable adverse events. 

We expect value-based purchasing programs, including programs that condition rcirabursement cn patient outcome measures, to become more common 
and to involve a higher percentage of reimbursement amounts. Wc are unable at this time to predict how this trend wil l affect the revenues and profitability o f 
those of our tenants who are providers of healthcare services; however, i f this trend significantly and adversely affects their profitability, it could in tum 
negatively affect their ability and willingness to comply with the temis c f their leases with us and or renew those leases upon expiration, which could have a 
Material Adverse Effect on us. 

If controls imposed on certain ofour tenants who provide healthcare services that are reimbursed by Medicare, Medicaid and other third-party payors to 
reduce admissions and length of slay affect inpatient volumes at our healthcare facilities, Ihe financial condition or results of operations of those tenants 
could be adversely affected. 

Controls imposed by Medicare, Medicaid and commercial third-party payors designed to reduce admissions and lengths c f stay, commonly referred to 
as "utilization reviews," have affected and are expected to continue to affect certain ofour healthcare facilities, .specifically our acute care ho.spitals and post-
acute facilities. Utilization review entails the review ofthe admission and course o f treatment o fa patient by managed care plans. Inpatient utilization, 
average lengths of .stay and occupancy rales coniinue lo be negatively affected by payor-requircd preadmis.sion authorization and utilization review and by 
payor pressures to maximize outpatient and altemative healthcare delivety services for less acutely i l l parienls. Efforts to impose more stringent cost controls 
and reductions are expected lo coniinue, which could negatively impact the financial condition of ourlcnants who provide healthcare services in our 
hospitals and post-acute facilities. I f so, this could adversely affect these tenants' ability and willingness to comply with the terms of their leases 'with us and 
or renew those leases upon expiration, which could have a Material Adverse Effect on us. 
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The implementation ofnew patient criteria for L TA Cs will change the basis upon which certain of our tenants are reimbursed by Medicare, which could 
adversely affect ihose tenants' revenues and profitability. 

Aspart of lhe Pathway for SGR Reform Acl o f 201 3 enacted on December 26, 2013, Congress adopted various legislative changes impacting LTACs. 
These legislative changes create new Medicare crilcna and payment rales for LTACs, and could have a material adverse impact on the revenues and 
profitability ofthe tenants ofour LTACs. This material adverse impact could, in turn, negatively affect those tenants' ability and willingness to comply with 
the temis of their leases wilh us or renew those leases upon expiration, which could have a Material Adveise Effccl on us. 

The hospitals on or near whose campuses our MOBs are located and their affiliated health systems could fail to remain competitive or financially viable, 
which could adversely impact their ability to attract physicians and phy.sician groups to our MOB.s. 

OurMOB operations depend on the competitiveness and financial viability ofthe hospitals on or near whose campuses our MOBs are located and their 
ability lo attract physicians and olher hcalthcarc-related clients lo our MOBs. The viability of these hcspitals, in tum, depends on factors .such as the quality 
and mix of healthcare services provided, competition for patienLs, physicians and physician groups, demographic trends in Ihc surrounding community, 
market position and growth potential, as well as the ability ofthe affiliated health sy.slems lo provide economies of scale and acce!;s lo capital. I f a hcspital on 
or near whose campus one ofour MOBs is located fails or becomes unable to meet its financial obligations, and i f an affiliated health system is unable to 
support that hospital, the hospital may be unable lo compete successfully or could be forced lo close cr relocate, which could adversely impact its ability to 
attract physicians and other healthcare-related clients. Because we rely on proximity to and affiliations with hospitals lo create leasing demand in cur MOBs, 
a hospital's inability to remain competitive or financially viable, orto attract physicians and physician groups, could materially adversely affect ourMOB 
operations and have a Material Adverse Effect on u.s. 

Our development and redevelopment projects, including projects undertaken through our joint ventures, may not yield anticipated returns. 

Wc consider and, when appropriate, invest in various development and redevelopment projects. In deciding whether to make an investment in a 
particular project, we make certain assumptions regarding the expected fiiture performance o f lhe property. Our assumptions are subjecl to risks generally 
associated with development and redevelopment projects, including, among others, that; 

We may be unable lo obtain financing forthe project on favorable teims oral all; 

We may not complete the projecl on schedule or wiihin budgeted amounts; 

We may encounter delays in obtaining or fail to obtain all necessaty zoning, land use, building, occupancy, environmental and olher 
govemmental permits and authorizations, or underestimate the costs necessaty to develop or redevelop the property to market standards; 

Constraction or other delays may provide tenants or residents the right to terminate prceonstraction leases or cause us lo incur additional costs; 

Volatility in the price o f constraction materials or labor may increase our project costs; 

In the case c f o u r M O f i developments, hospitals or health systems may maintain significant decision-making authority wilh respect to the 
development schedule; 

• Our builders may fail to perform or satisfy the expectations ofour clients or prospective clients; 

• Wc may inconectly forecast risks associated wilh development in new geographic regions; 

Tenants may not lease space at the quantity or rental rate levels or on the schedule projected; 

Demand for our project may decrease prior tc completion, including due tc competition from other developments; and 

Lease rates and rents at newly developed or redeveloped properties may fluctuate based on factors beyond our control, including market and 
economic conditions. 

I f any of the risks described above occur, our development and redevelopment projects, including projects undertaken through ourjoint venrares, may 
not yield anticipated returns, which could have a Material Adverse Effect on us. 
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Our investments in joint ventures and unconsolidated entities could be adversely affected by our lack of sale decision-making authority, our reliance on 
our joinl venture partners 'financial condition, any disputes that may arise between us and our joint venture partners, and our exposure lo potential 
tosses from the actions ofour joint venture partners. 

As ofDecember 31, 2015, wc owned 34 MOBs, 15 seniois housing communities and one LTAC through consolidated joint ventures, and wc had 
ownership interests ranging between 5% and 25% in seven MOBs, 20 seniors housing communities and 14 skilled nuising facilities Ihrough inveslmenls in 
unconsolidated entities. In addition, we had a 34% cwnen;hip interest in Atria and a 9.9% interest in Ardent as of December 31, 2015. These jo in l ventures 
and unconsolidated enlilies involve risks not present with respect to our wholly owricd properties, including the following: 

We may be unable lo take actions lhat are opposed by ourjoint venture partners under arrangements that require us to share decision-making 
authority over major decisions affecting the owneiship or operation o f the joint venture and any property owned by the joint venture, such as 
the .sale or financing ofthe property orthe making of additional capital contributions for the benefit of the property; 

For joint ventures in which we have a nonconlrolling interest, ourjoint venture partners may take actions that we oppose; 

Our ability lo sell or transfer our interest in a jo in l venture to a third party may be restricted i fwe fail to obtain the prior consent of our j o i n l 
venture partners; 

Ourjoint venlurc partners may become bankrapl or fail to fund their share of required capital contributions, which could delay constraction or 
development ofa property or increase our financial commitment lo the jo in l venture; 

Ourjoint venlurc partners may have business interests or goals with respect to a property that conflict with ourbusiness interests and goals, 
including with respect lo the timing, terms and strategies for investment, which could increa.se the likelihood of disputes regarding the 
ownership, management or disposition c f the property; 

• Disagreements with ourjoint venture partners could result in litigation or arbitration that increases our expenses, distracts our officers and 
directois, and disrapts the day-to-day operations of the property, including by delaying important decisions unfil the dispute is resolved; and 

We may suffer losses as a result of acfions Liken by ourjoint venture partners with respect lo ourjoint venture investments. 

Events lhal adversely affect Ihe ability of seniors and their families to afford daily resident fees at our seniors housing communities could cause our 
occupancy rates, resident fee revenues atui results of operations to decline. 

Assisted and independent l iving services generally are not reimbursable under government reimbursement programs, such as Medicare and Medicaid. A 
large majority ofthe resident fee revenues generated by our senior living operations, therefore, arc derived from private pay sources consisting ofthe income 
or assets of residents cr their family members. In light of the significant expense associated 'with building new properties and staffing and olher costs of 
providing services, typically only seniors with income or assets that meet or exceed the comparable region median can afford the daily resident and care fees 
at our seniois housing communities, and a weak economy, depressed housing market or changes in demogiaphics could adversely affect their continued 
ability to do so. I f the managers ofour seniors housing communities are unable to attract and retain seniors that have sufficient income, assets or other 
resources to pay the fees associated with assisted and independent living services, the occupancy rates, resident fee revenues and results of operations ofour 
.senior living operations could decline, which, in tum, could have a Material Adverse Effect on us. 

The amounl and scope of insurance coverage provided by our policies and policies maintained by our tenants, operators and managers may not 
adequately insure against losses. 

Wc maintain or require in our lease, management and other agieements lhat cur tenants, operators and managers maintain all applicable lines c f 
insurance on ourproperties and their operations. Although we regularly review the amount and scope of insurance provided by our policies and required to 
he maintained by ourlcnants, operators and managers and believe the coverage provided to be customary for similarly situated companies in our industty, we 
cannot assure you that we or our tenanLs, operators and managers wi l l continue to be able to maintain adequate levels of insurance. We also cannot assure ycu 
that we or our tenants, operators and managers wi l l maintain the required coverages, that we wil l coniinue to require the same levels o f insurance under our 
lease, managemenl and other agreements, lhat such insurance wil l be available al a reasonable cost in the future orthat the policies maintained wi l l ful ly 
cover all losses on ourproperties upon the occurrence o fa catastrophic event, nor can we make any guaranty as to the future financial viability of the insurers 
that underwiite our policies and the policies maintained by our tenants, operators and managers. 



For various reasons, including to reduce and manage costs, many healthcare companies utili/e different organizational and corporate stniclures coupled 
with self-insurance trasts or captive programs lh.il may provide less insurance coverage than a traditional in.surance policy. Companies that insure any part of 
their general and professional liability nsks through their own caplivc limited puqio.se entities generally estimate the future ccsl of general and professional 
liability through actuarial studies that rely primarily on historical data. However, due lo the rise in the number and severity of professional claims again.st 
healthcare providers, these actuarial studies may underestimate the future cost of claims, and reserves for future claims may nol be adequate to cover the 
actual cost of those claims. As a result, the tenants and operators ofour properties who .self-insure could incur large funded and unfunded general and 
professional liability expenses, which could materially adversely affect their liquidity, financial condition and results cf operations and, in turn, their ability 
to .satisfy theirobligations to us. Ifwe orthe manageis cf our senior living operations decide to implement a captive or self-insurance program, any large 
funded and unfunded general and professional liability expenses incuncd could have a Material Adverse Effect on us. 

Should an unin.sured loss era loss in excess of in.sured limits occur, we could incur sub.slanlial liability or lose all era portion ofthe capital wc have 
invested in a property, as well as the anticipated future revenues from the property. Following the oecunence of such an event, we might nevertheless remain 
obligated for any mortgage debt or olher financial obligations related to the property. We cannot assure ycu that material uninsured losses, or losses in excess 
cf insurance procced.s, will not occur in the future. 

Significant legal actions or regulatory proceedings could subjecl us or our tenants, operators and managers to increased operating costs and substantial 
uninsured liabilities, which could materially adversely affect our or Iheir liquidity, financial condition and results of operations. 

From time to time, wc may be subjecl to claims brought against us in law.suits and other legal or regulatoty proceedings arising out ofour alleged 
actions or the alleged actions ofour tenants, operators and m.magers for which .such tenants, operators and managers may h<avc agreed to indemnify, defend 
and hold us harmless. An unfavorable resolution cf any such litigation or proceeding could materially adveiscly affect our or their liquidity, financial 
condition and results of operations and have a Material Adveise Effect on us. 

In certain cases, we and our tenants, operators and managers may be subject to professional liability claims brought by plaintiffs' attorneys seeking 
significant punitive damages and attorneys' fees. Due tc the historically high frequency and severity of professional liability claims against seniors housing 
and healthcare providers, the availability of professional liability insurance has decreased and the premiums on such insurance coverage remain costly. As a 
result, insurance protection against sueh claims may not be sufficient tc cover all claims against us or our tenants, operatois or managers, and may not be 
available al a reasonable cost. If wc cr our tenants, operators and manageis are unable to maintain adequate insurance coverage cr arc required lo pay punitive 
damages, we or they may be exposed to substantial liabilities. 

The occurrence of cyber incidents could disrupt our operations, result in the loss of confidential information and/or damage our business relationships 
and reputation. 

As our reliance on technology has increased, ourbusiness is subject to greater risk from cyber incidents, including attempts to gain unauthorized access 
to our or our managers' systems lo disrapt operations, corrapt data or steal ccnfidenUal information, and other electronic security breaches. While we and cur 
managers have implemented measures to help mitigate these threats, such measures cannot guarantee that we will be successful in preventing a cyber 
incident. The occurrence ofa cyber incident could disrapt cur operations, or the operations ofour managers, compromise the confidential infomiation ofour 
employees or the residents in our .seniors housing communities, and/or damage our business relationships and reputation. 

Reductions in federal government spending, tax reform initiatives or olher federal legislation to address the federal government's projected operating 
deficit could have a material adverse effect on our operators' liquidity, financial condition or results of operations. 

President Obama and members ofthe U.S. Congress have approved or proposed various spending cuts and tax reform inifiatives that have resulted or 
could result in changes (including substantial reductions in funding) to Medicare, Medicaid or Medicare Advantage Plans. Any such existing or future 
federal legislation relating tc deficit reduction that reduces reimbursement payments to healthcare providers could have a material adverse effect cn certain of 
our operators' liquidity, financial condition or results cf operations, whieh could advcnjely affect their ability to satisfy theirobligations to us and could have 
a Material Advcise Effect on us. 

Our operators may be sued under a federal whistlcblower statute. 

Oir operators who engage in business wilh the federal govemment may be sued under a federal whislleblcwer .statute designed to combat fraud and 
abuse in the healthcare industty. See "Governmental Regulation—Healthcare Regulation" included in Item 1 oflhis Annual Report on Form 10-K. These 
lawsuits can involve significant monetaty damages and award 

33 



bounties to private plaintifis who successfully bring these suits. I f any of these lawsuits were brought against our operators, such suits combined with 
increased opetating costs and substantial uninsured liabilities could have a material adverse effect on our operators' liquidity, financial condition and results 
of operations and on their ability lo satisfy their obligations under our leases, which, in turn, could have a Material Adveise Effect on us. 

Wc could incur substantial liabilities and costs if any of our properties are found to be contaminated with hazardous substances or we become involved 
in any environmental disputes. 

Under tederal and state environmental laws and regulations, a cunent or fomicr owner of real property may be liable for costs related to the 
investigation, removal and remediation of hazardous or toxic substances or petroleum that arc released from or arc present al or under, or lhat arc disposed of 
in connection with such property. Owners of real property may al.so face other environmental liabilities, including govemment fines and penalties imposed 
by regulatoty authorities and damages fbr injuries lo persons, property or natural resources. Environmental laws and regulations often impose liability 
without regard tc whelher the owner was aware of, or was responsible for, the presence, release or disposal of hazardous or toxic substances or petroleum, hi 
certain eircumstances, environinenlal liability may result from the activities o f a cunent or fomier operator of the property. Although we generally have 
indemnification rights against the cunent operators of ourproperties for contamination caused by them, such indemnification may not adequately coverall 
environmental cosLs. Sec "Govemmental Regulation—Environmental Regulation" included in Item 1 of lh is Annual Report on Foim 10-K. 

Our success depends, in part, on our ability to attract and retain talented employees, and the loss of any one of our key personnel could adversely impact 
our bu.siness. 

The success ofour business depends, in part, on the leadership and performance ofour executive management team and key employees, and curabili ty 
tc attract, retain and motivate talented employees could significantly impact our future pericrmanee Competition for these individuals is intense, and we 
cannot as.surc you lhat we will retain our key oflicers and employees orthat we wi l l be able lo attract and retain olher highly qualified individuals in the 
future. Losing any one or more of Ihcse persons could have a Material Adverse Effect on us. 

Failure lo maintain effective internal controls could harm our business, results of operations and financial condition. 

Pursuant to the Sarbanes-Oxley Act of2002, we arc required to provide a report by management on intemal control over financial reporting, including 
management's assessment ofthe effectiveness of .such control. Because of ils inherent limitations, including the pcssibility o f human enor, the cireumvention 
orcveniding of controls, or fraud, effecfive internal controls over financial reporting may not prevent or detect misstatement and can provide only reasonable 
assurance with respect to the preparation and fair presentation of financial statements, ffwe fail to maintain the adequacy of our internal controls over 
financial reporting and cur operating intemal controls, including any failure to implement required new or improved controls as a result of changes to our 
businesscrotherwi.se, or i fwe experience difficulfies in their implementation, ourbusiness, results of operations and financial condition could be materially 
adversely harmed and we could fail to meet our reporting obligations. 

Economic and other conditions that negatively affect geographic locations to which a greater percentage of our NOI is attributed could adversely ajject 
our financial results. 

Forthe year ended December 31,2015, .approximately 37.7% of our total NOI (excluding amounts in discontinued operations) was derived from 
properties located in California (14.7%), Texas (6.7%), New Yoik (6.0%), Illinois (5.5%), and Florida (4.8%). As a result, we arc subject lo increased exposure 
to adverse conditions affecting these regions, including downturns in the lociil economies or changes in local real estate conditions, increased constraction 
and competition or decreased demand for our properties, regional climate events and changes in state-specific legislation, which could adversely affect our 
business and results of operafions. 

We may be adversely affected by fluctuations in currency exchange rates. 

Our ownership of properties in Canada and the United Kingdom currcnlly subjects us to fluctuations in the exchange rales between U.S. dollars and 
Canadian dollars orthe British pound, which may, from time to time, impact our financial condition and results of operations. I fwe coniinue to expand our 
international presence through investments in, or acquisitions or development of, seniors housing or healthcare assets outside the United Stales, Canada or 
the United Kingdom, we may transact business in other foreign cunencies. Although we may pursue hedging alternatives, including bonowing in local 
cunencics, to protect against foreign cunency fluctuations, wc cannot assure you that such fluctuations wil l not have a Material Adverse Effect on us. 
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Risks Arising fr om Our Capital Structure 

We may become more leveraged. 

As of December 31, 2015, we had approximately $ 11.2 bil l ion o f ouLstanding indebtedness. 'Fhe inslniments goveming our existing indebtedness 
permit us to incur substantial additional debt, including secured debt, and we may satisfy our capital and liquidity needs ihrough additional bonowings. A 
high level of indebtedness would require us lo dedicate a substantial portion ofour cash flow from operations to the payment of debt seivice, thereby 
reducing the funds available lo implement our business strategy and make distributions to stockholders. A high level of indebtedness could also have the 
following con.sequenees: 

Polential limils on our ability to adjust rapidly to changing market conditions and vulnerabilily in the event o fa downtum in general economic 
conditions or in the real estate or healthcare industries; 

Potential impairment of curability lo obtain additional financing to execute cn ourbusiness strategy; and 

Potential downgrade in the rating o f our debt securities by one or more rating agencies, which could have the effect of, among other things, 
l imiting our access lo capital and increasing our cost o f bonowing. 

In addition, from time to time, we mortgage certain ofour properties to secure payment c f indebtedness. I fwe are unable lo meet cur mortgage 
paymcnLs, then the encumbered properties could be foreclosed upon or transfencd lo the mortgagee with a resulting lo.ss of income and asset value. 

We are exposed lo increases in interest rates, which could reduce our profitability and adversely impact our ability to refinance existing debt, sell assets 
or engage in acqui.sition, inve.slmenl, development and redevelopment activity, and our decision to hedge against interest rale risk might not be effective. 

We receive a significant portion ofour revenues by leasing assets under long-lenn triple-net leases that generally provide for fixed rental rates subject 
to annual escalations, while certain ofour debt obligations are floating rate obligations with interest and related payments that vaty with the movement o f 
LIBOR, Bankers' Acceptance or other indexes. The generally fixed rate nature o f a significant portion of our revenues and the variable rale nature o f certain 
ofour debt obligations create interest rate risk. Although our operating assets provide a partial hedge against interest rate fluctuations, i f interest rates rise, the 
costs of our existing floating rale debt and any new debt that we incur would increase. These increased costs could reduce ourprofitability, impair our ability 
to meet our debt obligations, or increase the cost o f financing our acquisition, investment, development and redevelopment activity. An incrca.se in interest 
rates al.so could l imit curability lo refinance existing debt upon maturity or cause us lo pay higher rates upon refinancing, as well as decrease the amounl thai 
third parties arc wil l ing tc pay for our asscLs, thereby limiting curabil i ty tc promptly reposition ourportfolio in response to changes in economic or other 
conditions. 

Wc may seek to manage our expcsurc to inleresl rate volatility with hedging arrangements that involve additional risks, including the risks that 
counleipartics may fail to honor their obligations under these arrangements, that these arrangements may not be effective in reducing our exposure lo inlerest 
rate changes, that the amount of income wc cam from hedging transactions may be limited by federal tax provisions goveming REFFs, and that these 
arrangements may cause us lo pay higher interest rates on our debt obligations than otherwise would be the case. Morcover, no amount of hedging activity 
can fiilly insulate us from the risks associated with changes in interest rates. Failure to hedge effectively against interest rate risk, i fwe choose to engage in 
such activities, could adversely affect our results of operations and financial condition. 

Limitations on our ability lo access capital could have an adverse effect on our ability lo make required payments on our debt obligations, make 
distribulions lo our stockholders or make future investments necessary lo implement our business strategy. 

Wc cannot assure ycu thai we wil l be able lo raise the capital necessaty to meet our debt service obligations, make distributions to our stockholders or 
make future investments necessaty to implement our business strategy, i f our cash flow from operations is insufficient to satisfy these need.s, and the failure to 
do so could have a Material Adverse Effect on us. Although we believe lhat we have sufficient access to capital and other sources of fiinding to meet our 
expected liquidity needs, we cannot assure you that conditions in the capital markets wi l l not deteriorate orthat our access tc capital and other sources of 
funding wi l l nol become constrained, which could adversely affect the availability and tenns of future bonowings, renewals or refinancings and our results of 
operation and financial condition. I fwe cannot access capital at an acceptable cost oral all, wc may be required lo liquidate one or more investments in 
properties at times that may not permit us to maximize the return on those investments cr that could result in adveise tax consequences to us. 

As a public company, our access to debt and equity capital depends, in part, cn the trading prices ofour senior notes and common stock, which, in ram, 
depend upon market conditions that change from time to lime, .such as the market's perception 
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ofour financial condition, our gioulh potential and our cunent and expected fiiture earnings and cash di.stnbutions. Our failure lo meet the market's 
expectation wilh regard lo future eamings and cash distributions era significant downgrade in the ralings a.ssigned to our long-teirn debl could impact our 
ability to access capital or increase our bonowing costs. We also rely on the financial institutions lhal are parties to our unsecured revolving credit facilily. I f 
these institutions become capital constrained, lighten their lending standards or become insolvent or i f they experience excessive volumes of bonowing 
requei.sts from other bonowers wiihin a .short period of lime, they m.iy be unable or unwilling to honor their funding commitments to us, whieh would 
adversely affect curability to draw on our unsecured revolving credit facility and, overtime, could negatively impact curability to consummate 
acquisitions, repay indebtedness as it matures, fund capital expenditures or make distnbulions lo our .stockholders. 

Covenants in Ihe instruments governing our existing indebtedness limit our operational flexibility, and a covenant breach could materially adversely 
affect our operations. 

The tenns ofthe inslniments goveming our exisfing indebtedness require us to comply wilh certain custcmaty financial and other covenants, such as 
maintaining debt .seivicc coverage, leverage ratios and minimum net worth requirements. Our continued ability to incur additional debt and lo conduct 
business in general is subject to our compliance with these covenants, whieh limit our operational flexibility. Breaches of these covenants could result in 
defaults under the applicable debt instraments and could trigger defaults under any ofour other indebtedness that is cros.s-defaulted against .such in.straments, 
even i fwe satisfy our payment obligations. Financial and olher covenants that limit cur operational flexibility, as well as defaults resulting from cur breach 
of any of these covenants, could have a Material Adverse Effect on us. 

Risks Arising f rom Our Status as a REIT 

Loss ofour status as a REIT would have significant adverse consequences for us and the value of our common slock. 

I fwe lose our status as a REFF (cunently cr with respect to any lax years for which the statute of limitations has not expired), we wil l face serious tax 
consequences that wil l substantially reduce the funds available to safisfy our obligations, to implement ourbusiness strategy and lo make distributions to our 
stockholders for each ofthe years involved because: 

We would not be allowed a deduction for distributions tc stockholders in computing our taxable inconie and would be subject lo federal 
income tax at regular corporate rates; 

' We could be subject to the federal altemative minimum tax and increased state and local taxes; and 

Unless wc are enrilled tc relief under statutoty provisions, we could not elect to be subject to tax as a REIT for four taxable years following the 
year during which we were disqualified. 

In addition, in such event we would no longer be required to pay dividends to maintain REFF status, which could adversely affect the value c f our common 
stock. 

(Qualification asa REFF involves the application of highly technical and complex Code provisions for which there are only limited judicial and 
administrative interpretations. The detemiination of factual matters and circum-stances not entirely within our control, as well as new legislation, regulations, 
administrative inteipretations or court decisions, may adversely affect our investors or our ability lo remain qualified as a REIT for lax purposes. Although we 
believe that we cuirently qualify as a REIT, we cannot assure you that we wil l continue to qualify for all future periods. 

The 90% distribution requirement will decrease our liquidity and may limit our ability to engage in othenvise beneficial transactions. 

To comply with the 90% distribution requirement applicable to REITs and lo avoid the nondeductible excise tax, we must make distributions lo our 
.stockholders. See "Certain U.S. Federal Income Tax Considerations—Requirements for Qualification as a REFT—Annual Distribution Requirements" 
included in Ilem 1 of lhis Annual Report on Fomi 10-K. Such distributions reduce the fiinds wc have available to finance our investment, acquisition, 
development and redevelopment activity and may limit curability to engage in transacfions that are otherwise in the best interests o f our stockholders. 

Although we do not anticipate any inability lo satisfy the REIT distribution requirement, from time to time, we may not have sufficient cash or olher 
liquid assets to do .so. For example, timing differences between the actual receipt o f income and actual payment o f deductible expenses, on the one hand, and 
the inclusion ofthat income and deduction c f Ihcse.expcnses in arriving at our taxable income,on the other hand, or non-deductible expenses such as 
principal amortization or repayments or capital expenditures in excess of non-cash deductions may prevent us from having suffieieni cash or liquid assets lo 
satisfy the 90% distribution requirement. 

In the event that timing differences occur or we decide to retain cash or to distribute such greater amount as may be necessaty to avoid income and 
excise taxation, we may seek to bonow funds, issue additional equity securities, pay taxable 
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stock dividends, distribute other property oi securities or engage in a transaction intended to enable us to meet the REl T distribution requirements. Any of 
these actions may require us to raise additional capital to meet our obligations; however, see "—Risks Arising from Our Capital Slracture—Limitations on 
cur ability to access capital could have an adverse effect on our ability to make required payments on our debt obligations, make distributions lo our 
.stocklicldcis or make future investments necessaty to implement ourbusiness strategy." The Icmis oflhe instraments goveming ourexi.sting indebtedness 
restrict curability to engage in certain of these transactions. 

To preserve our qualification as a REIT, our certificate of incorporation contains ownership liniits wilh respect to our capital stock thai may delay, 
defer or prevent a change of conlrol of our company. 

To assist us in preserving our qualification as a REIT, cur certificate of incorporation provides that ifa person acquires beneficial owneiship ofmore 
than 9.0% of our outstanding common stock or more than 9.9% ofour outstanding prefcned stock, the shares lhat are beneficially owned in excess ofthe 
applicable limit are considered "excess shares" and are automatically deemed transfencd to a trast forthe benefit ofa charitable in.stitution or other 
qualifying organization selected by our Board of Directors. The trast is entitled tc all dividends with respect to the excess shares and the trastce may exercise 
all voting power over the excess shares. In addition, we have the right to purchase the excess shares for a pnee equal lo the lesser of (i) the pnec per share in 
the transaction that created the excess shares or (ii) the market price on the day we purcha.se the .shares, but ifwe do not purchase the excess .shares, the trastee 
oflhe trast is required to transfer the shares at the direction of our Board of Directors. These ownership limits could delay, defer or prevent a lran.saction era 
change ofconirol that might involve a premium price for our common stock or might otherwise be in the best interests ofour stockholders. 

ITEM 1B. Unresolved Staff Comments 

None. 

ITEM 2. Properties 

Seniors Housing and Healthcare Properties 

As ofDecember 31,2015, we owned approximately 1,300 properties (including properties cla.ssified as held for sale), consisting of seniors housing 
communities, MOBs, skilled nursing facilities, specialty hcspitals and general acute care hcspitals, and we had four properties underdevelopment. We 
believe that maintaining a balanced portfolio of high-qu.ility assets diversified by investment type, geographic location, a.sset lype, tenant/operator, revenue 
source and operating model makes us less .su-sceptible to single-state regulatoty or reimbursement changes, regional climate events and loeal economic 
downtumsand diminishes the ri.sk that any single factor or event could materially harm ourbusiness. 

As of December 31,2015, we had $2.0 billion aggregate principal amount of mortgage loan indebtedness ouLstanding, secured by 157 ofour 
properties. Excluding those portions attributed to ourjoint venture and operating partners, our share of mortgage loan indebtedness outstanding was $1.9 
billion. 
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The following table provides additional infomiation reganling the geographic diversification of our portfolio of properties as of December 31,2015 
(including properties owned through investments in unconsolidated entities, bul excluding properties classified as held for sale): 

SeniorsIfousin» Skilled Nursing 
Communities Kacl l i l iM MOBs Specialty Hospitals General Acute Care 

Number of Number of Licensed Num l ,rr of Numberof Licensed Number of IJcensed 
Genprjnhir Locanon Propcrlici (Jnits Properties Reds Properties Square Feet Properties Deds Properties Beds 

Alabama s.' :37iv]/:ii|: ^j;iif;;;:t;/::'-f^: tS;S468,887;,>i ''-:ri':A AA^ 
Arizona 28 2,608 — — 13 829,451 3 169 — — 
Arkansas AAAm_^-ii; •~-';;262';;:';;* [ jiii-iiitst; 

• .^-.-i-.-.-WJ-
?fif^i!|^^ WAAA^A-AA A}AAA^-

California 86 9,650 4 483 25 2,126,221 6 503 — — 
Coioriaido >. AAAWM o;il;723jiJ'iii; \AAM: MM I^/^M0,90^j ;;.:;i?;&S;J.-';~i iiiJl'lif'iSrî -i 
Connecticut 14 1.623 — — — — — 
District ;of !<3oi urn b ii 

Florida 51 4,772 — — 19 583,081 6 511 — — 
Georgia:: ""••'AAmAJ; MM K-siu i / • ; . ^^ ! l - :^ !W>^;T^• .•.;t:;i)::.'rl;f:::TT^: 

Idaho 1 70 6 513 — — — — — — 
•Illinois-y' ": '25; ; ' :2;^38' 'M?A-;;i:i;543.ig6~^ •::•:: •„ •'. 4,. , \\iA30.i 

Indiana 11 964 8 1,109 22 1,556,964 I 59 — — 
;KMias . - r ' ' : -iis*©,- •• '•'r\A4i ';^A:0Ar^\ •fMi-ifjiiSfjo'v 'A'-/ ' A- :. •' ; . ' . ' : - 7 - i ' 

ICenmcky 10 919 3 377 4 172,977 1 384 — — 
Lpmsianat - • -l^lA-••• .'x-'ss:''. • A-r^ ]^AA:^: •iA;it:f^i2- • . .1' ' : V^'.ifis 'A0v^': 
Maine 6 445 — — — — — — — — 
MaiyLaiid • .• • '5 •' .360 V 82,663 , 

Massachusetts 19 2,104 9 1,045 2 109 
- r : - . .-t.-. ,:;_>..- r '̂  • ••,^:i.'".frT*:rj.r;a9c:uT7»:tWf::.iV.-e v =:-'.,r.-.:» . . . . . . - f , y . 

..... ... Michigm j;:;:? J;-;-! .-ii-iii-.r,-'S'A:-i',i^3.-'!^-:-.7) ;^;; i ;560.; , : , ; ; Kfti'.to.'ftT'i !!ii;S>j-:.y|; ,-,i<ii5?9.339iji; r;i;-.:ir5':V:fitiTi;: 

Minnesota 18 1,017 — — 5 353,200 — — — — 
;Miss£sippi ';*"'• ' -•!• *i>^^;^i;i:-i;^i£;;tj;;!?i 

Missouri 2 153 — — 20 1,096,009 2 227 — — 
Mqntinav.; .. ./•J-'Xri^i'ii^?":!^.! ': -.v^iiii'.'!^'-!'. 

: v ; { ; ; i ^ u , 
-:--s^MeA-

Nebraska 1 135 — — — — — — — — 
Nevada • 4 ' : ' ' • 462 • ' " - r - - •'"i'-U'i:-'?-̂ ! A^y • •. '.4IS,629 . 1 52 — 
New Hampshire 1 125 1 290 — — — — — — 
Ncw,Jcrsicy 13 ' Li84 •A-. 'f\':. '.i-.i'.'.'-:V:. '• 36,664 ' A'AA\. 
New Mexico 5 • 589 — — — — 2 123 544 

^filwYort' / •42 ' . 4 . 630 

' • • 
• : ;243,535 — — — 

North Carolina 23 2,242 3 297 20 759,422 1 124 — — 
North IJakota 2 lis 

• 
••• ::''̂ ';̂ y .-'••J- • - 114,000 _ _ 

— •• 
• : ; • . ' , ' i ^ 

Ohio 22 1,417 6 907 28 1,221,287 1 50 — — 
.Oklahoma 8 463 

. •''•-':''̂'—̂  . ; •• '•• • .. _'• 
1 59 4 • 

Oregon 29 2,574 — — 1 105,375 — — — — 
Pcnnsylviuiia • 32- 2,455 •4 •{Asiii 10 • . 877,878 2 115 — 

• . '. '—,.' Rhode Island 6 596 — — — — — — — — 
Souih'Carolina 5 • 388 — 

• :•,•'.;•_• 
20 1,103.828 — — — — 

—SouthDakoLi 4 • • 182 

• • —-—•• 
— -

— • — •• — • Tennessee 18 1.467 — 

•'• — 
I I 404.511 1 49 — — 

Texas 52 4,014 — — 22 1,330,987 10 657 1 445 

U(ah 3 321 — •• A ^: 

. —• 
— — — — - ., '— 

Vermont — — 1 144 — — — — — — 
Virginia 8 658 3 432 5 231,463 — — — — 
Washington 25 2.441 8 737 10 578,975 _ — — 
West Virginia 2 117 4 . 326 

• — 
— — — — — 

Wisconsin 69 2,958 — — 21 1,104,558 — — — — 
Wyoming 2 168 — — — — ... — — 

ToLiI U S 737 63,790 67 8,143 368 20,877,804 46 3,857 9 1,913 

O n ad a 41 4.493 — ,— — — _ — — 
United Kinjjdom IU 663 , — — — — — — 3 121 

fo ta i 788 68,946 67 8,143 368 20,877,804 41) 3,»5 7 12 1,U34 
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Corporate Offices 

Our headquarters are located in (Chicago, Illinois, and we have addilional corporate offices in: Loursville, Kentucky; Piano, Texas; and livine, 
California. We lease all of our corporate offices. 

ITEM 3. Legal Proceedings 

The infomiation contained in "Note 16—Litigation" of the Notes tc Consolidated Financial Slatenients included in Part I I , Item 8 of lh is Annual 
Report on Fonn 10-K is incorporated by reference into this Item 3. Except as set forth therein, we are not a party lo, nor is any of our property the .subject o f 
any malenal pending legal proceedings. 

As previously disclosed, in July 2014, we voluntarily contacted the SEC lo advi.se i l of the determination by our former registered public accounting 
firm, Ernst & Young LLP ("EY"), that it was not independent c f us due solely to an inappropnate personal relationship between an EY partner, who until June 
30, 2014 was the lead audit partner on our 2014 audit and quarterly review and was previously an audit engagement partner on our 2013 and 2012 audits, 
and an individual in a financial reporting oversight role al our company. We h.ive cooperated with the SEC and intend to continue to do so with respect to its 
inquines related to this matter. At this time, the matier is ongoing and we cannot reasonably assess its timing or outcome 

ITEM 4. Mine Safety Disclosures 

Nol applicable. 

PART I I 

I T E M 5. Market f o r Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases o f Equity Securities 

Market Information 

Our common stock, par value $0.25 per .share, is listed and traded on the New York Slock Exchange (the "NYSE") under the symbol "VTR." The 
following table sets forth, for the periods indicated, the high and low sales prices o f cur common stock as reported on the NYSE and the dividends declared 
per share 

Sales Price of 
Common Stock 

Low 
Dividends 
Declared 

Fir!;t Quarter 

Sct^fid (garter 

Third Quarter 

Fourth Quarter 

63.67 

68.40 

66.04 

74.44 

56.79 

61129 

60.70 

62.48 

0.725 

P.725' 

0.725 

-.;0.79.. 

First Quarter 

Second Quarter 

Third (Juartcr . 

Fourth Quarter 

80.95 

76.90 

68.52 

58.38 

69.12 

61.82 

52.66 

49 68 

0.79 

0.79 

0.73 

0.73 

As of Febraaty 10,2016, we had 336,070,352 .shares of our common stock outstanding held by approximately 5,102 .slockholdeis c f record. 

Dividends and Distributions 

We pay regular quarterly dividends to holders of our common stock to comply with the provisions of the Code goveming REITs. On Fcbraary 12, 
2016, our Board o f Directors declared the first quarteriy installment c f cur 2016 dividend on our common stock in the amount of $0.73 per .share, payable in 
cash on March 31,2016 to stockholders of record on March 7, 2015. Wc expect to distribute at least 100% of our taxable net income, afier the use of any net 
operating loss canyfonvards, to our .stockholders fbr 2016. See "Certain U.S. Federal Income Tax Considerations—Requirements for Qualification as a REIT 
—Annual Distribution Requirements" included in Part I , Item I of lh is Annual Report on Form 10-K. 
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In general, our Board of Directors makes decisions regarding the nature, frequency and amount of our dividends on a quarterly basis Because the Board 
considers many factors when making these decisions, including our present and future liquidity needi;, our cunent and projecled financial condition and 
results of operations and the pcri'ormancc and credit quality ofour tenants, operatois, bonowers and managers, we cannot assure you lhal we wil l maintain the 
practice of paying regular quarteriy dividends to continue to qualify as a REFF. Please .see "Caulionaty Statements" and the risk factors included in Part I , 
Item 1A oflhis Annual Report on Form 10-K for a description of other factors that m.ty affect our distribution policy. 

Pnor lo ils su.spension in July 2014, our stockholders were entitled lo reinvest all era portion of any cash distribution on their shares ofour common 
stock by participating m o'ur DiStnb'ution Rein-vestmeint and Stoc'K Purchase Plan ("DRJF"), s'ubject to the terms ofthe plan. See "Note 17—Pciiiiaiieiu and 
Temporaty Equity" ofthe Notes to Consolidated Financial Statements included in Part I I , Item 8 of this Annual Report on Fonn 10-K. Wc may determine 
whether or not lo reinstate the DRIP at any lime, in our sole discretion. 

Director and Employee Stock Sales 

Certain of our directors, executive officers and other employees have adopted and, from lime lo lime in the future, may adopt non-discretionary, written 
trading plans that comply with Rule 10b5-l under the Exchange Acl, or otherwise monetize, gif t or transfer their equity-based compensation. These 
transactions typically are conducted for estate, lax and financial planning purposes and are subject lo compliance with our Amended and Restated Securities 
Trading Policy and Procedures ("Securities Trading Policy"), the minimum .stock ownership requirements contained in our Guidelines on Governance and all 
applicable laws and regulations. 

Our Securifies Trading Policy expressly prohibits our directors, executive officers and employees from buying cr selling derivatives with respect to our 
securities or other financial instraments that are designed to hedge or offset a decrease in the market value of our .securities and from engaging in short .sales 
wilh respect to our securities. In addition, our Securities Trading Policy prohibits cur directors and executive officers from holding our .securities in margin 
.iccounts or pledging our seeunties lo secure leans without the prior approval ofour Audit and Compliance Committee Each of our executive officeis has 
advised us that he or she is in compliance with the Securifies Trading Policy and has not pledged any of our equity securities to .secure margin or other loans. 

Stock Repurchases 

The table below .summarizes repurchases of our common slock made during the quarter ended December 31,2015: 

November 1 through November 30 

DeceinbitfiljlHroiigh bcccmber|3̂ ^̂ ^ 

Number of Shares 
Repurchased (1) 

1,023 

A A ' ' A , ••: •- .;i64 

Average Price 
Per Share 

49.68 

56.43 . 

(1) Repurchases represent shares withheld to pay taxes on the vesting of restricted stock granted to employees under our 2006 Incentive Plan or 2012 InccnUvc Plan or rcrtrictcd 
stock units granted to employees under the Nationwide Health Properties, Inc. ("NHP") 2005 Performance Incentive Plan and assumed by us in connection with our acquisition of 
NHP. The value ofthe shares withheld is the closing price of our common stock on tlie date the vesting or exercise occurred (or, if not a trading day, the immediately preceding 
trading day) or the fair market value ofour common slock at the time of the exercise, as the case may be. 

Unregistered Sales of Equity Securities 

On Januaty 16,2015, in connection with cur acquisition of HCT, each ofthe 7,057,271 issued and outstanding limiled partnership units of American 
Realty Capital Healthcare Trast Operating Partnership, L.P. (subsequently renamed Ventas Realty Capital Healthcare Trast Operating Partnership, L.P.), a 
limited partnership in which HCT was the sole general partner prior to the acquisition, was converted into a newly created class of limiled partnership units 
("Class C Units") al the 0.1688 exchange ratio payable to HCT stockholders in the acquisifion, net of any Class C Units withheld to pay taxes. The Class C 
Units may be redeemed at the election oflhe holder for one share ofour common stock per unil or, at our option, an equivalent amount in cash, .subject to 
adjustment in certain circumstances. The Class C Units were issued solely to "accredited investors" (as such temi is defined in Rule 501 under the Securities 
Acl) in reliance on the exemption from registration provided by Section 4(2) ofthe Securities Act. 
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Stock Performance Graph 

The following perfonnance graph compares the cumulative total return (including dividcnd.s) lo the holders ofour common .stock from December 31, 
2010 through December 31,2015, 'with the cumulative total reluins of the NYSE Composite hidex, ihe I-T.SE NAREl'F Composite REIT Index (the 
"Composite REFF Index") and the S&P 500 Index over the same period. The eompari.son assumes $ 100 was invested cn December 31, 2010 in our common 
slock and in each of the foregoing indexes and assumes reinvestment of dividends, as applicable. We have included the NYSE Composite Index in the 
perfonnance graph because our common slock is listed cn the N^'SE, and we have included the S&P 500 Index because we are a member ofthe S&P 500. We 
have included the Composite REFT Index because we believe that il is most representative ofthe industries in which we compete, or otherwise provides a fair 
basis for companson with us, and is therefore particularly relevant to an a.ssessment ofour perfomvincc. f l ic figures in the table below are rounded to the 
nearest dollar 

12/31/2010 12/31/2012 12/31/2(113 12/31/2014 12/31/2015 

Ventas- v . iV;?::-;- ••';'.:. 

NYSE Composite Index 

,Comp6siie:RErr Index', -

S&P 500 Index 

::':;';??f!f;iJ0ii)4:;; 
$100 

V; [ii'Ni'j'iioo:!;': 
SlOO 

$96.43 

'Asipijio}i:] 
$102.11 

;M;;j;;'Si34:2ft;;;;,;ii 
$112.11 

^^$i28^H7t;;;iiv: 
$118.44 

;;".;,:-;il24.00. :.-

$141.71 

$156.78 

$15144 $145 40 

•«i':;;;i'̂ iif 67̂ 58 ri;V;K̂  

$178.22 $180.67 

V'entas Total Return Performance 

200 

ISO 

UiO 

140 

120 -

100 

SO 1 T 

12/31/09 12/31/10 

1 1 1 

I2/-3I/11 12/31/12 12/31/13 

Veai Ended 

12/31/14 

-O— Ventas — B — NYSE Coin['K>site Index 

-itc— Compesite REIT Index V S&P 500 Index 
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n iClM 6. Selected Financial Data 

You should read the following selected financial data in conjunction with "Management's Discussion and Analysis of Financial Condition and Results 
of Operations" included in Ilem 7 oflhis Annual Report on Fomi 10-K and our Consolidated Financial Statements and the notes thereto included in Item 8 of 
this •^nnual Report on Fomi 10-K, as acquisitions, dispositions, changes in accounling policies and olher items may impact the comparability ofthe financial 
data. 

As of and Fnr the Years Ended December 31 , 

2015 2014 2013 2012 2011 

• ••• -, •••• -'••..- • '. .'. • -•: 
ilifiifii;!-;;;jii;;t'.'Sp}2V 

(Dollars in thousands, except per share data) 
-, '.y, i i ' j . - . i ; 

Operating'Data.. , ';'..-.;..';;•.'; 

Rental income 
$ 1,346,046 $ 

v! ' : ; : ; : ; ; ; i ; i ,B;: . 

1,138,457 $ 1,036,356 $ 894,495 $ 596,445 

.'RjEsidennees andjsetytces::;:;';:;?;;;̂ ^ • 'A-C : • • \ ;^22^ii4j-'A-:\ 
Interest expense 367,1 14 292,065 249,009 199,801 114,492 

. JBropertyiiw c i ' ; : 

General, administrative and professional fees 

Iricbme'froih'coriUriiiiiig opcî ^̂ ^ '• i 

128,035 121,738 115,083 98,489 74,529 

' .attiibutabi.e to cdinmdri'Stock .-0 
:.. ;includihg;realje^^^ AA-K l.'X::.::ij^^i>0^. 
DisconUnued operations 11,103 

•-. . . - ; i 

99,735 . 79,171 160,641 41,486 

.'-Netiinco^e'attiribu . ' 
-:ist<Sfch'ol3crS'7.' -;• •'/'v' ' '•• 'At •ijfill:: 45330?: • .^''ifia 62^850; 

Per Share Data 

Incbme!'ffeiri;cbhtihuing operations!'-'.,:;-';.. ;v-r 
, :̂ ;-;.V,;'!;,:|:;f;;:;. :r-:\:. -:--V:r^;\--: 

•latMb'utiiblc tb comiiib •;̂  
.'^iriciudirigreai estate'dispositionsf''r:'''-' ,'V7 iiiiii Vi'' -

v.: AA§-^Mi:' ' '. 
;--J?r:ri'̂ ''';iJ:';; AAAM 

Basic $"" 1.23 $ 1.28 $ 1.28 $ 0.69 $ 1.42 

•-il:.;:-.y.,ifo;68;. A''A:^WM 
Net income attributable tc common 

stockholders. 

'•-;:;Sasic;:r':,''- '• ' :!;;fi^?i; WA 1.55 

•$• 
•i:'. ''AAiiim ' A:::.AA:j^v: 

Diluted $ 1.25 $ 1.60 $ 1.54 S 1.23 $ 1.58 

'Dividehds'dcclarcd per common share • •;"!' AAAW^'\ <^.• :^^6t :.$''5 f^ - r i . ,• ,„_2.7i».:. :$ 
Other Data 

Net .cash-provided by-operating activities 'MA i'̂ $'̂  •>;;ii>254i845. A-' 1,194,755. 

$• 
- 992;816' : 773;i97;-' 

Net cash used in investing activities (2,423,692) (2,055,040) (1,282,760) (2,169,689) (997,439) 

Nct,cash,pn)vided by...(used in)jfiriancirig : /• •'':;;>irf;r'j 
•': -^iii^i^SSv';!: ^A-if-k , •. 

activities • ' ;;.li03P;i22:; 
-A., : -

114,996, .i;i9Sl?!X' • ;i4|?iijg2;; 
FFO(l) 1,365,408 1,273,680 1,208,458 1,024,567 824,851 

Normalized FFO(l) :.•;:;';'' 1 T;493;683:- •V;3,30;Oi8 1,220,709 \,\iQ?.is 776,?(S3 

Balance Sheet Data 

Real estate investments, at cost WA\>: 23;iiji;454'; A:'' :i;2g'f^6;770;. '.$ 19.798,805, $ 19,745,^97; :$ ; 17,830;2;62' 

Cash and cash equivalents 53,023 55,348 57,690 67,908 45,807 

Total assets 

:.''':'--;':-•:. 
i i i i i s i -^ i ig- . 21,1;6S;913 18,706,921 18i986,000 17,271i9.10 

Seniornotes payable and other debt 11,206,996 10,844,351 8,295,908 8,413,646 6,429,116 

(1) We believe that net income, as defined by U.S. generally accepted accounting principles ("GAAP"), is the most appropriate earnings measurement. 
However, we consider Funds From Operations ("FFO") and normalized FFO to be 
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appropriate measures o f oper.iling pcrforniancc of an equity REIT In particular, wc believe that nomialized VrO is usetiil because it allows investors, 
analysts and our management to compare our operating perfomiancc lo 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, hi some 
eases, we provide infonnation about identified non-cash components of FFO and nonnalized FFO becau.se it allows investors, analysts and our 
management to assess the impact of these items on our financial statements. 

We use the National Association of Real E,slate Inveslnient Trasts ("N/VREFF") definition of FFO. NAREIT defines FFO as net income (computed in 
accordance with GAAP), excluding gains (or lesscs) from sales of real estate property, including gain on re-measurement of equity method investments, 
and impaimient write-downs of depreciable real estate, plus real estate depreciation and amort i'zalion, and after adjustments for unconsolidated 
partnerships and joint ventures. Adjustments for unconsolidated partnerships and joint ventures wi l l be calculated to reflect FFO on the same basi!;. We 
define normalized FFO as FFO excluding the following income and expense items (which m.'iy be recurring in nature): (a) merger-related costs and 
expen.ses, including amortrzalion of intangibles, transition and integration expen.ses, and deal costs and expenses, including expenses and recoveries 
relating lo our acquisition lawsuits; (b) the impact of any expen.ses related lo a.sset impairment and valuation allowances, the write-offcfunamortized 
defened financing fees, or additional cesls, expenses, discounts, make-whole payments, penalties or premiums incuncd as a result o f eariy retirement or 
payment ofour debl; (c) the non-cash effect o f income tax benefits or expenses and derivative transactions that have non-cash maik-lo-maiket impacts on 
our Consolidated Slalemenls o f Income; (d) the impact c f future acquisitions, divestitures (including pursuant lo tenant options lo purchase) and capital 
transactions; (e) the financial impact c f contingent consideration, severance-related costs, charitable donations made to the Ventas ChariLible 
Foundation, gains and lesses for non-operational foreign cunency hedge agreements and changes in the fair value of financial in.slniinents; and (f) 
expenses related to the re-audit and re-review in 2014 ofour historical financial statements and related matters 

FFO and normalized FFO presented in this Annual Report on Fonn 10-K, or otherwise disclosed by u.s, may nol be comparable lo FFO and normalized 
FFO presented by other real estate companies due lo the fact that not all real estate companies u.se the .same definitions. FFO and normalized FFO (or 
either measure adjusted for non-cash items) should not be considered as altemali ves to net income (deteimincd in acctirdancc with GAAP) as indicators 
ofour financial perfonnance or as alternatives tc cash flow from operating activities (determined in accordance with GAAP) as measures ofour liquidity, 
ncrare FFO and normalized FFO (or cither measure adjusted fornon-cash items) necessarily indicative ofsufficicnl cash flowto fiind all ofour needs. See 
"Management's Discu.ssion and Analysis of Financial Condition and Results of Operations—Funds From Operations and Nonnalized Funds from 
Operations" included in Item 7 c f th i s Annual Report on Form 10-K fora reconciliation c f FFO and nonnalized FFO lo our GAAP earnings. 

ITEM 7. Management's Discussion and Analysis of Financial Condition and Results of Operations 

The following discussion provides information that managemenl believes is relevant to an understanding and assessment ofthe consolidated financial 
condition and results of operations o f Ventas, Inc. (together wilh its subsidiaries, unless otherwise indicated or except where the context otherwise requires, 
"we," "us" or "our"). You should read this di-scussion in conjunction with our Consolidated Financial Statements and the notes thereto included in Item 8 of 
this /Vnnual Report cn Form 10-K, as it w i l l help you understand: 

"\ 
Our company and the environment in which we operate; 

Our 2015 highlights and other recent developments; 

Our critical accounling policies and e.stimates; 

CXir results o f operations for the last three years; 

• How we manage our assets and liabilities; 

Our liquidity and capital resources; 

Our cash flows; and 

Our future contractual obligations. 

Corporate and Operating Environment 

We are a real estate investment trast ("REIT") 'with a highly diversified portfolio o f scniore housing and healthcare properties located throughout the 
United Stales, Canada and the United Kingdom. As of December 31, 2015, we owned approximately 1,300 properties (including properties classified as held 
for sale), consisting o f seniors housing communities, 
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medical office buildings ("M(3Bs"), skilled nuising facilities, specially hespilals and general acute care hcspitals, and wc had four properties under 
development. We arc an S&P 500 company .and cunently headquartered in Chicago, Illinois. 

We primarily invest in seniors hou-sing .ind healthcare properties through acquisitions and lease ourproperties to unaffiliated tenants or operate them 
Ihrough independent third-party managers. As of December 31,2015, we leased a total cf607 properties (excluding MOBs and properties cla.ssified as held 
for sale) lo various healthcare operating companies under "triple-net" or "absolute-net" leases lhal obligate the tenants to pay all property-rclalcd expen.ses, 
including maintenance, utilities, repairs, taxes, insurance and capital expenditures, and we engaged independent operators, such as Atria Senior Living, Inc. 
(".Atria") and Sunrise Senior Living, LLC (together v/ilh its sub-sidiarics, "Sunrise"), to manage 304 ofour .seniors housing coniii-i-anities (excluding properties 
classified as hiild for .sale) for us pursuant to long-term management agreements. Our three largest tenants, Brookdale Senior Living Inc. (together with its 
subsidiaries, "Brookdale Senior Living"), Kindred Healthcare, Inc. (together with ils subsidiaries, "Kindred") and Ardent Health Partners, LLC (together with 
iis subsidi.iries, "Ardent"), leased from us 140 properties (excluding six properties owned through investments in uncon.solidated entities and one property 
managed by Brookdale Senior Living pursuant lo a long-temi management agreement), 76 properties and ten properties, respectively, as of December 31, 
2015. 

Through ourLillibridge Healthcare Services, hic. ("Lillibridge") subsidiaty and ourowncrship interest in PMB Real Estate Services LLC ("PMBRES"), 
we also provide MOB managemenl, leasing, marketing, facility development and advisoty services to highly rated hospitals and health systems throughout 
the United Stales. In addition, from time to time, we make secured and non-mortgage loans and other investments relating tc seniois housing and healthcare 
operators or properties. 

We conduct our operafions through three reportable business segments: triple-net leased properties; senior living operations; and MOB operations. See 
"Note 20—Segment Informalion" of the Notes to Consolidated Financial Statements included in Item 8 of this Annual Report on Form 10-K. 

As of December 31,2015, our consolidated portfolio included 100% owneiship interests in 1,190 properties and controlling joinl venture interests in 
50 properties, and we had non-controlling ownership interests in 41 properties Ihrough investments in unconsolidated entities. Through Lillibridge and 
PMBRES, we provided management and leasing services lo third parties wilh respect to 79 MOBs as of December 31,2015. 

We aim to enhance shareholder value by delivering consistent, superior total retums through a strategy of (1) generating reliable and growing cash 
flows; (2) maintaining a balanced, diversified portfolio of high-quality assets; and (3) preserving our financial strength, flexibility and liquidity. 

Our ability to access capital in a timely and cost-effective manner is critical to the success of our business strategy because i l affects our ability to 
satisfy existing obligations, including the repayment of maturing indebtedness, and to make future investments. Factors such as general maiket conditions, 
interest rates, credit ratings on our securities, cxpeetafions of our potential future eamings and cash distributitms, and the trading price of our common stock 
that arc beyond our control and fluctuate overtime all impact our access to and cost cf extemal capital. For that reason, we generally attempt to match the 
long-temi duration ofour investments in real property with long-term financing through the issuance of shares of our common slock or the incunence of 
long-term fixed rate debt. At December 31,2015,19.3% of our consolidated debt (excluding debt related to properties cla-ssified as held for sale) was variable 
rate debt. 

2015 Highlights and Other Recent Developments 

Investments and Dispositions 

In January 2015, we acquired American Realty Capital Healthcare Trast, Inc. ("HCT") in a stock and cash transaction, which added 152 properties lo 
ourportfolio. We funded the transaction through the issuance of approximately 28.4 million shares of our common stock at $78.00 per .share and 1.1 
million limited partnership units. 

On August 4,2015, we completed our acquisition cf Ardent Medical Services, Inc. ("AHS") and simultaneous separation and sale ofthe Ardent 
hospital operating company (Ardent Health Partners, LLC, together with its subsidiaries "Ardent") to a consortium compesed of an entity controlled 
by Equity Groap Investments, Ardent's management team and us. As ofthe acquisition date, we recorded the esfimated fair value cf our investment 
in owned hospital and other real estate of approximately $ 1.3 billion.. At closing, we paid $26.3 million for our 9.9% interest in Ardent, which 
represents our estimate oflhe acquisition date fair value oflhis interest. Upon closing, we entered into a long-term triple-net master lease with Ardent 
tc operate hospitals and other real estate we acquired. 

During 2015, we made olher investments totaling approximately $611.7 million, including the acquisition of eleven triple-net leased properties; 
eleven MOBs; and 12 skilled nursing facilities (all ofwhich were disposed of as part ofthe CCP Spin-Off (as defined below)). 
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During 2015, we sold 39 triple-net leased properties and 26 MOBs for aggregate consideration of S54 1.0 million, including a S6.0 million lease 
termination fee 

During 2015, we received aggregate proceeds of S173.8 million in final repayment of loans leccivable and .sales ofbonds we held, and recognized 
gains aggreg<iling $7.7 million. 

Capital and Dividends 

In Januaty 2015, we i.s.sued and sold 3,750,202 shares of common .slock under our previous "at-thc-markcl" ("ATM") equity offering program for 
aggregate net proceeds of $285.4 million, after sales agent commissions of S4.4 million Through the remainder of 2015 and in the fiisl quarter of 
2016 we have issued and sold a total of 5,084,302 shares ofour common stock under our ATM equity offering program for aggregate net proceeds of 
$297.0 million, after sales agent commissions of $4.5 million. 

In Januaty 2015, we issued and sold $1.1 billion of seniornotes with a weighted average interest rate below 3.7% and a weighted average maturity 
of 15 years. The issuances were composed of $900 million aggregate principal amount of USD senior notes and CAD notes of 250 million. 

In July 201 5, we issued and sold $500.0 million aggregate principal amounl of 4.125% seniornotes due 2026 at a public offering price equal to 
99.218% cfpar, for total proceeds of $496.1 million before the underwriting discount and expenses. 

In Augufst 2015, we completed a $900 million five year temi loan having a variable interest rate cf LIBOR plus 1.0 basis points (the "Ardent Temi 
Loan"). The term loan matui-es in 2020. 

In 2015, we repaid $305.0 million of cur unsecured term loan due 2019 and recognized a loss on extinguishment of debt of $1.6 million 
representing a write-off of the then unamortized deferred financing fees. Also, in May 2015, we repaid in fi i l l , at par, $234.4 million aggregate 
principal amount then outstanding ofour 6% .senior notes due 2015. 

In 2015, wc paid an annual cash dividend on our common stock of $3.04 per share. On August 17,2015, we also distributed a slock dividend of one 
Care Capital Properties, Inc. ("CCP") common share forevcty four shares cf Ventas common stock held as ofthe distribution record date of Augusi 
10, 2015. The slock dividend was valued al $8.51 per Ventas share based on the opening price of CCP stock cn its first day of regular-way trading 
on the New York Stock Exchange. 

In Febraaty 2016, we entered into a $200 million notional amounl interest rale swap wilh a maturity of Augusi 3,2020 that effectively converts 
LIBOR-based floating rate debt to fixed rate debl, setting LIBOR at 1.132% through the maturity date ofthe swap. The maturity dale of the Ardent 
Temi Loan is aiso August 3,2020. 

Spin-Off 

In August 2015, we completed the spin offof most of curpost-acule/skilled nursing facility portfolio into an independent, publicly traded REIT 
named Care Capital Properties, Inc. (the "CCP Spin-Off'). The historical results of operations ofthe CCP properties as well as the related assets and 
liabilities are presented as discontinued operations for all periods presented in this Annual Report on Fonn 10-K. 

Critical Accounfing Policies and Estimates 

Our Consolidated Financial Statements included in Item 8 of this Annual Report on Form 10-K have been prepared in accordance wilh U.S. generally 
accepted accounting principles ("GAAP") set forth in the Accounfing Standards Codification ("ASC"), as published by the Financial Accounling Standards 
Board ("FASB"). GAAP requires us to make estimates and assumptions regarding future events that affect the reported amounts of a.s.sets and liabilities, the 
disclosure of contingent assets and liabilities al the date oflhe financial statements and the reported amounts cf revenues and expenses during the reporting 
periods. We base these estimates on cur experience and assumptions we believe to be reasonable under the circumstances. However, if our judgment or 
inteipretalion ofthe facts and circumstances relating to various transactions cr other matters had been different, we may have applied a different accounling 
treatment, resulfing in a different presentation ofour financial statements. We periodically reevaluate our estimates and assumptions, and in the event they 
prove lo be different from actual results, we make adjustments in subsequent periods to reflect more cunent estimates and assumptions about matters lhal are 
inherently uncertain. We believe that the critical accounting policies described below, among clheis, affect our more significant 
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estimates and judgments used in the preparation ofour financial statements. For more infonnation regarding our critical accounling policies, see "Note 2— 
Accounting Policies" ofthe Notes lo Consolidated Financial Slalemenls included in Ilem 8 oflhis Annual Report on Fomi 10-K 

Principles of Consolidation 

The Consolidated Financial Stalemenls included in Item 8 oflhis Annual Report on Form 10-K include our accounts and the accounts of our wholly 
owned .subsidiaries and the joinl venture entities over which wc exercise control. All intercompany tran.sactions and balances have been eliminated in 
consolidation, and ournei eamings arc reduced 'by tiie portion of net eamings attributable to nonconlrolling interests. 

GAAP requires us to identify entities for which control is achieved through means other than voting nghts and to determine which business enterprise 
is the primaiy bencficiaty of variable interest entities ("VIEs"). A VIE is broadly defined as .m entity with one or more of the following characleri.slics; (a) the 
total equity investment at risk is insufticienl lo finance the entity's activities without additional subordinated financial .support; (b) as a group, the holders of 
the equity investment al risk lack (i) the ability lo make decisions about the entity's activities Ihrough voting or similar rights, (ii) the obligation lo absorb 
the expected losses of the entity, or (iii) the right to receive the expected rcsidual returns ofthe entily; and (c) the equity inveslcis have voting rights that are 
nol proportional to their economic interests, and sub.stanlially all ofthe entity's activities either involve, or ate conducted on behalf of, an investor lhat has 
disproportionately few voting rights. We consolidate cur investment in a VIE when we detemiinc lhat we are ils primaty beneficiary. We may change our 
original a.ssessment ofa VIE upon subsequent events such as the modification of contractual arrangements that affects the characteristics or adequacy ofthe 
entity's equity investments at risk and the disposition of all or a portion of an inlerest held by the primaty bencficiaty. 

We identify the primaty bencficiaty ofa VIE as the enterprise that has both: (i) the power to direct the activities ofthe VIE lhal most significantly 
impact the entity's economic perfonnance; and (ii) the obligation to absoib losses cr the right to receive benefits ofthe VIE that could be significml to the 
entity. We perform this analysis on an ongoing basis. 

As il relates lo inveslmenls in joinl ventures, GAAP may preclude consolidafion by the sole general partner in certain circumstances based on the type 
of rights held by the limited partnerfs). Wc as.sess limiled partners' rights and their impact on the presumption cf conlrol cf the limited partnership by the sole 
general partner when an investor becomes the sole general partner, and wc perform a rea.ssessmenl when there is a change to the terms or in the exercisability 
ofthe rights of the limited partners, the sole general partner increases or decreases its ownership of limited partnership interests, or there is an increase or 
decrease in the number of outstanding limited partnership interests. Wc also apply this guidance to managing member interests in limited liability 
companies. 

Business Combinations 

We account for acquisitions using the acquisition method and record the cost ofthe businesses acquired among tangible and recognized intangible 
assets and liabilities based upon their estimated fair values as ofthe acquisition date. Recognized intangibles primarily include the value cf in-place leases, 
acquired lease contracts, tenant and customer relationships, trade names/trademarks and goodwill. We do not amortize goodwill, which represents the excess 
ofthe purchase price paid over the fair value ofthe net assets ofthe acquinid business and is included in other assets on our Consolidated Balance Sheets. 

Our method for recording the purchase price to acquired investments in real estate requires us lo make subjective assessments for determining fair value 
oflhe assets acquired and liabilities assumed. This includes detcimining the value ofthe buildings, land and improvements, constraction in progress, ground 
leases, tenant improvements, in-place lea.ses, above and/or below market leases, purchase option intangible assets and/or liabilities, and any debt assumed. 
These estimates require significant judgment and in some cases involve complex calculations. These assessments directly impact our results of operations, as 
amounts estimated for certain assets and liabilities have different depreciation or amortization lives. In addition, we amortize the value assigned to above 
and/or below maiket leases as a componcril of revenue, unlike iri-platie leases and other intaiigibles, which we include in depreciation and amortization in our 
Consolidated Stalemenls of Income. 

We esfimate the fair value cf buildings acquired on an as-if-vacant basis, or replacement cost basis, and depreciate the building value over the 
estimated remaining life of the building, generally not to exceed 35 years. We determine the fair value of olher fixed assets, such as site improvements and 
furniture, fixtures and equipment, based upon the replacement cost and depreciate .siich value over the assets' estimated remaining useful lives as determined 
al the applicable acquisition date. We determine the value of land either by considering the sales prices of similarprcpertics in recent transactions cr based 
on internal analysis of recently acquired and existing comparable properties within ourportfolio. We generally determine the value of constraction in 
progress based upon.the replacement cost. However, for certain acquired properties that are part cf a ground-up development, we determine fair valueby 
using the same valuation approach as for all olher properties and deducting the estimated cost to complete the development. During the remaining 
constraction period, we capitalize inlerest expense unlil the 
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development has reached substantial completion Constraction in progres.s, including capitali'/,ed inlercsl, is nol depreciated unlil the development has 
reached substantial completion. 

The fair value of acquired lease-related intangibles, if any, reflects: (i) the estimated value of any above and/or below market leases, deteimincd by 
discounting the difference between the estimated market rent and in-place lease rent; and (ii) the estimated value of in-place leases related to the cost to 
obtain tenants, including leasing commissions, and an estimated value oflhe absoiplion period tc reflect the v;ilue ofthe rent and recovety costs foregone 
during a reasonable lease-up period as i f the acquired .space was vacant. We amortize any acquired lease-related intangibles lo revenue or amortization 
expense over the remaining life ofthe as!;ocialcd lease plus any a.s.sumed bargain renewal periods. Ifa lease is temiinated prior to ils slated expiration cr not 
renewed upon expiration, wc recognize all unamortized lease-related intangibles associated with thai lease in operations al that time. 

We estimate the fair value of purch.ise option intangible assets and liabilities by discounting the difference between the applicable property's 
acquisition date fair value and an estimate cf its future option price. We do not amortize the resulting intangible as-sct or liability over the temi ofthe lease, 
but rather adjust the recognized value ofthe a.s.set or liability upon sale. 

We estimate the fair value of tenant or other customer relationships acquired, i f any, by considering the nature and extent of existing business 
relationships wilh the tenant or customer, growth prospects for developing new business with the tenant or customer, the tenant's credit quality, expectations 
of lease renewals wilh the tenant, and the potential for significant, additional future leasing arrangements with the tenant, and we amorti'ze that value over the 
expected life oflhe associated an-angcmcnts cr leases, including the remaining terms ofthe related leases and any expected renewal periods. We estimate the 
fair value of trade names and trademarks using a royalty rate methodology and amortize that value over the estimated useful life ofthe trade name or 
trademark. 

In connection with a business combination, we may assume rights and obligations under certain lease agreements pursuant to which wc become the 
lessee ofa given property. We assume the lease classification previously determined by the pnor lessee absent a modification in the .assumed lease agreement. 
We assess assumed operating leases, including ground leases, to determine whether the lease terms are favorable cr unfavorable tc us given cunent market 
conditions on the acquisition date. To the extent the lease terms are favorable orunfavorable relative lo market condifions on the acquisition date, we 
recognize an intangible asset or liability, as applicable, at fair value and amortize that asset or liability (excluding purchase option intangibles) lo interest or 
rental expense in our Consolidated Statements cf Income over the applicable lease term. We include all lease-related intangible assets and liabilities within 
acquired lease intangibles and accounts payable and other liabilities, respectively, on our Consolidated Balance Sheets. 

We determine the fair value of loans receivable acquired in connection with a business combination by discounting the estimated fiiture cash flows 
using cunent inlerest rates at which similar loans on the same terms with the same length to maturity would be made to bonowers with similar credit ralings. 
Wc do not establish a valuation allowance al the acquisition dale because the estimated future cash flows already reflect our judgment regarding their 
uncertainly. We recognize the difference between the acquisition date fair value and the total expected cash flows as interest income using an effective 
interest method over the life ofthe applicable loan. Subsequent to the acquisition date, we evaluate changes regarding the uncertainty of future cash flows 
and the need for a valuation allowance, as appropriate. 

We estimate the fair value of nonconlrolling interests assumed consistent with the manner in which we value all of the underiying assets and liabilities. 

We base the initial cartying value cf investments in unconsolidated entities cn the fair value ofthe as.sets al the time we acquired the joint venture 
inleresL We estimate fair values for our equity method investments based on discounted cash flow models that include all estimated cash inflows and 
outflows over a specified holding period and, where applicable, any estimated debt premiums cr discounts. Tlie capitalization rates, discount rates and credit 
spreads we use in these models are based upon assumptions that we believe to be within a reasonable range of cunent market rates for the respective 
investments. 

We generally amortize any difference between our cost basis and the ba.sis reflected at the joinl venture level over the lives of the related assets and 
liabilifies and include that amortization in cur share cf income or loss from unconsolidated entities. For earnings of equity method investments wilh pro rata 
distribution allocations, net income or loss is allocated between the partners in the joint venture based on their respective stated ownership percentages. In 
other instances, net income or loss is allocated between the partners in the joinl venture based on the hypothetical liquidation al book value method. 

We calculate the fair value cf long-term debt by discounting the remaining contractual ca.sh flows on each instramenl at the cunent market rate for 
those bonowings, which we approximate based on the rate at which wc would expect to incur a replacement instramenl on the dale of acquisition, and 
recognize any fair value adjustments related lo long-term debt as effective yield adjustments over the remaining temi oflhe instramenl. 
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Impairment ofLong-Lived and Intangible Assets 

We periodically evaluate our long-lived assets, primarily consisting of investments in real estate, for impaimient indicalois. If indicators of impaimient 
arc present, we evaluate the caitying value oflhe related real estate investments in relation to the future undiscountcd cash flows of the underiying 
operations. In perfoiming this evaluation, we consider market conditions and our cunent intentions with respect to holding cr disposing ofthe asset. We 
adjust the net book value of leased properties and other long-lived a.ssets to fair value if the sum oflhe expecteif future undiscountcd cash flows, including 
sales proceeds, is less than book value. We recognize an impairment loss at the time wc make any such detemiination. 

If impairment indicators arise with respect to intangible assets wilh finite useful lives, we evaluate impaimient by companng the canying amounl oflhe 
as.sel to the estimated future undiscountcd net cash flows expected to be generated by the asset. If estimated future undiscountcd net ca.sh flows are less lhan 
the cartying amounl of the asset, then we estimate the fair value ofthe a,sset and compare the estimated fair value to the intangible asset's canying value. We 
recognize any shortfall from canying value as an impaiiment loss in the cunent period. 

We evaluate our investments in unconsolidated entities for impainnent at least annually, and whenever events or changes in circumstances indicate 
that the canying value of our investment may exceed its fair value. Ifwe determine that a decline iu the fair value of our investment in an uneon!;olidated 
entily is othcr-than-tenipcraty, and i f such reduced fair value is below the canying value, we record an impaimicnt. 

We test goodwill for impaimient at least annually, and more frequently if indicators arise. We first assess qualitative factors, such as cunent 
macroeconomic conditions, state ofthe equity and capital markets and ouroverall financial and operating performance, lo determine the likelihood that the 
fair value ofa reporting unil is less than its cartying amount. Ifwe detennine it is more likely than not that the fair value ofa reporting unit is less than its 
cartying amount, we proceed with the two-step approach to evaluating impairment. First, we estimate the fair value oflhe reporting unil and compare it tc the 
reporting unit's cartying value If the canying value exceeds fair value, we proceed with the second step, which requires us to assign the fair value of the 
reporting unit to all ofthe assets and liabilities ofthe reporting unit as if it had been acquired in a business combination at the date of the impairment tesL 
The excess fair value of the reporting unit over the amounts assigned to the a-ssets and liabilifies is the implied value of goodwill and is used to determine the 
amount of impairment. We recognize an impairment loss to the extent the cartying value cf goodwill exceeds the implied value in the cunent period. 

Estimates of fair value used in our evaluation of goodwill (if necessaty based on our qualitative assessment), investments in real estate, investments in 
unconsolidated enlities and intangible assets are based upon discounted fiiture cash flow projections cr other acceptable valuation techniques that are based, 
in turn, upon all available evidence including level three inputs, sueh as revenue and expense growth rates, estimates of fiiture cash flows, capitalization 
rates, discount rates, general economic conditions and trends, or olher available market data. Our ability to accurately predict fiiture operating results and 
cash flows and to estimate and allocate fair values impacts tlie timing and recognition of impairments. While we believe our assumptions arc reasonable, 
changes in these assumptions may have a material impact on our financial results. 

Loans Receivable 

Wc record loans receivable, other than those acquired in connection with a business combination, cn our Consolidated Balance Sheets (eilher in 
secured loans receivable and investments, net or other assets, in the ca.se of non-mortgage loans receivable) at the unpaid principal balance, net cf any 
defened origination fees, purchase discounts cr premiums and valuafion allowances. We amortize net defened origination fees, which are comprised of loan 
fees collected from the bonower net of certain direct costs, and purchase discounts cr premiums over the contractual life; ofthe loan using the effective 
interest method and immediately recognize in income any unamortized balances i f the loan is repaid before its contractual mararity. 

We regularly evaluate the collectibility of loans receivable based on factors such as corporate and facility-level financial and operational reports, 
compliance with financial covenants set forth in the applicable loan agreement, the financial strength oflhe bonower and any guarantor, the payment histoty 
ofthe bonower and current economic conditions. If our evaluation of these factors indicates it is probable that wc will be unable lo collect all amounts due 
under the terms ofthe applicable loan agreement, we provide a reserve against the portion ofthe receivable that wc estimate may not be collected. 

y'air Value 

Fair value is a market-based measurement, nol an entity-specific measurement, and we determine fair value based on the assumptions that we expect 
market participants would use in pricing the asset or liability. As a basis for considering market participant assumptions in fair value mea.surements, GAAP 
establishes a faifvalue hieWchy lhat distinguishes between market participant assumptions based cn market data obtained from sources independent ofthe 
reporting entity (observable inputs that arc classified within levels one and two ofthe hierarchy) and the reporting entity's ovm assumptions about market 
participant a!;!;uniptions (unobservable inputs classified within level three of the hierarchy). 
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Level one inputs utilize unadjusted quoted pnces for identical assets or liabilities in active markets that we have the ability to access. Level two inputs 
consist of inputs other lhan quoted pnces included in level one that arc directly or indirectly obseivable for the a.sset or liability. Level two inputs may 
include quoted prices for similar assets and liabilities in active markets and other inputs for the as.set or liability lhal are obsen-ablc al commonly quoted 
intervals, such as interest rates, foreign exchange rales and yield curves. Level three inputs are unobservable inputs for the asset or liability, which typically 
are ba.sed on our ewn assumptions, as there is little, if any, related market activity. If the determination ofthe fair value mc;isuienieiit is based on inputs from 
different levels oflhe hierarchy, the level wiihin which the entire fair value measurement falls is the lowest level input that is significant lo the fair value 
mea.surcinent in its entirety. If the volume and level of market activity for an asset cr liability has decreased significantly relative to the normal market 
activity for such as-set cr liability (or similar assets cr liabilities), then transactions or quoted prices may not accurately reflect fair value. In addition, i f there is 
evidence that a lran.saction for an .a.sset or liability is nol orderiy, little, if any, weight is pl.accd cn that transaction price as an indicator of fiiir value. Our 
assessment ofthe significance ofa particular input lo the fair value measurement in its entirety requires judgment and considers faclois specific lo the as.set or 
liability. 

Revenue Recognition 

Triple-Net Leased Properties and MOB Operations 

Certain ofour triple-net lea.ses and most of ourMOB leases provide for periodic and determinable increa.ses in base rent. We recognize base rental 
revenues under these leases on a .straight-line basis over the applicable lea.se term when collectibility is rca.sonably assured. Recognizing rental income cn a 
straight-line basis generally results in recognized revenues during the first half of a lease teim exceeding the cash amounts contractually due from ourlcnants, 
creating a straight-line rent receivable that is included in olher assets on our Consolidated Balance Sheets. 

Certain ofour leases provide for periodic increa.ses in base rent only i f certain rcvenue parameters or olher substantive contingencies are met. We 
recognize the increased rental revenue under these leases as the related parameters or contingencies are met, rather than on a straight-line basis over the 
applicable lease term. 

Senior Living Operations 

We recognize resident fees and services, other than move-in fees, monthly as services are provided. We recognize move-in fees on a straight-line basis 
over the average resident stay. Our lease agreements wilh residents generally have terms of 12 to 18 months and are cancelable by the resident upon 30 days' 
notice'. 

Other 

We recognize interest income from loans and investments, including discounts and premiums, using the effective inleresl method when collectibility is 
reasonably a.s-surcd. We apply the effective interest method on a loan-by-loan basis and recognize discounts and premiums as yield adjustments over the 
related loan term. We recognize interest income cn an impaired loan to the extent our estimate ofthe fair value ofthe collateral is sufiicient to support the 
balance ofthe loan, other receivables and all related accracd interest. When the balance ofthe loan, other receivables and all related accnied interest is equal 
to our estimate of the fair value ofthe collateral, we recognize interest income on a cash basis. We provide a reserve against an impaired loan to the extent our 
total investment in the loan exceeds our estimate ofthe fair value ofthe loan collateral. 

We recognize income from rent, lease termination fees, development services, management advisoty services, and all olher income when all ofthe 
following criteria are met in accordance wilh Securities and Exchange Commission ("SEC") Staff Accounfing Bulletin 104: (i) the applicable agreemenl has 
been fully executed and delivered; (ii) .services have been rendered; (iii) the amount is fixed or determinable; and (iv) collectibility is reasonably assured. 

Allowances 

We assess the collectibility ofour rent receivables, including straight-line rent receivables. Wc base our asses.smenl oflhe collectibility of rent 
receivables (other than straight-line rent receivables) on several factors, including, among other things, payment histoty, the financial strength ofthe tenant 
and any guarantors, the value ofthe underlying collateral, i f any, and current economic condifions. If our evaluation of these factors indicates il is probable 
lhat we will be unable to recover the full value ofthe receivable, we provide a reserve against the portion ofthe receivable lhal we estimate may not be 
recovered. We also base our asse.s.snient ofthe collectibility of straight-line rent receivables on several factors, including, among other things, the financial 
.strength of the tenant and any guarantors, the historical operations and operating trends ofthe property, the historical payment pallem ofthe tenant and the 
lype of property. If our evaluation of these factors indicates i l is probable that we will be unable lo receive the rent payments due in the future, we provide a 
reserve against the recognized straight-line rent receivable as.sel for the portion, up tc its fiill value, that we estimate may not be rccoveicd. Ifwe change our 
a.ssumplions or 
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estimates regarding the collectibility of future rent payments required by a lease, we m-iy adjust our reserve to increase or reduce the rental revenue 
recogni'/ed in the period we make such change in our assumptions or estimates 

Federal Income Tax 

We have elected lo be treated as a REIT under the applicable provisions of the Internal Revenue Code of 1986, as amended (the "Code"), forevcty year 
beginning with the year ended Decembers 1, 1999. Accordingly, wc generally are nol subjecl lo federal income lax on net income lhal we di.stributc lo our 
slockholdeis, provided that we coniinue lo qualify as a REIT. However, with respect to certain of our subsidiaries that have elected to be treated as "taxable 
REIT subsidiaries" ("TRSs"), we record income lax expense or benefit, as those enlities are subject lo federal income tax similar to regular corporations. 
Certain foreign subsidiaries are subject tc foreign income lax, although they did nol elect to be treated as TRSs. 

We account for defened income taxes using the asset and li'ibilily method and recognize defened tax assets and liabilities for the expected future lax 
con.sequenees cf events lhal have been included in our financial slalemenls or tax returns. Under this method, we determine defened tax as.sets and liabilities 
based on the diflercnces between the financial reporting and tax ba.ses cf assets and liabilities using enacted tax rates in effect forthe year in which the 
differences arc expected tc reverse. Any increase cr decrease in the defened tax liability that results from a change in circumstances, and lhat causes us to 
change ourjudgment about expected future tax consequences of events, is included in the tax provision when such changes occur Defened income taxes 
also reflect the impact of operafing less and tax credit canyforwards. A valuation allowance is provided if we believe i l is more likely than not that all or 
some portion ofthe defened tax a.sset will not be realized. Any increase or decrease in the valuation allowance that results from a change in circumstances, 
and lhat causes us to change ourjudgment about the realizability ofthe related defened lax asset, is included in the tax provision when such changes occur 

We recognize the tax benefit ficm an uncertain tax posifion claimed or expected to be claimed cn a tax return only i f it is more likely than nol that the 
tax position will be sustained on examinafion by taxing authorifies, ba.scd on the technical merits of the position. The tax benefits recognized in the financial 
statements from such a position are measured based on the largest benefit that has a greater than fifty percent likelihood of being realized upon ultimate 
settlement. We recognize interest and penalties, ifapplicable, related to uncertain tax positions as part of income tax benefit (expense). 

Recently Issued or Adopted Accounting Standards 

In Apnl 2015, the FASB issued Accounting Standards Update ("ASU") 2015-03, Simplifying the Presentation of Debt Issuance Costs ("ASU 2015-03"), 
which requires that debt issuance costs related to a recognized debt liability be presented in the balance sheet as a direct deducfion from the cartying amounl 
ofthat debl liability, consistent wilh debt discounts. The recognition and measurement guidance for debt issuance costs are not affected. Also in August 
2015, the FASB issues ASU2015-15,/'reien/a/ion and Subsequent Measurement of Debt Issuance Costs Associated With Line-of-Credit Arrangements 
("ASU 2015-15") which clarifies the SEC staffs position not objecting to an enlity deferring and presenting debt issuance costs as an asset and subsequently 
amortizing such costs, regardless of whether there are any outstanding borrowings on the line-of-credit arrangemenL We adopted ASU 2015-03 and 2015-15 
forthe quarter ended September 30,2015. There were defened financing costs of $69.1 million and $60.3 million as of December 31,2015 and 2014, 
respectively that are now classified within senior notes payable and other debt on our Consolidated Balance Sheets. 

In September 2015, the FASB issued ASU2015-]6,5'/m/7///)'ing the Accounling for Measurement-Period Adjustments ("ASU 2015-16") to simplify the 
accounting for business combinations, specifically as it relates to measurement-period adjustment!;. Acquiring entities in a business combination must 
recognize measurement-period adjustments in the reporting period in which the adjustment amounts are determined. Also, ASU 2015-16 requires entities to 
present separately on the face ofthe income statement (or disclose in the notes tc the financial statements) the portion ofthe amount recorded in the cunent 
period eamings, by line item, lhat would have been recorded in previous reporting periods if the adjustment to the provisional amounts had been recognized 
as ofthe acquisition date ASU 2015-16 is effective forthe Company beginning Januaty 1, 2016 and is to be applied prospectively tc measurement-period 
adjustments that occur after the effective dale. We do not expect the adoption oflhis ASU to have a significant impact on our consolidated financial 
slalemenls. . . 

hi 2014,theFASB is.sued Accounting Standards Update ("ASU") 2014-09, Revenue/•Vom Con/rac/.s With Customers ("ASl] 2014-09"),'which outlines 
a comprehensive model for entities to use in accounting for revenue arising from contracts wilh customers. ASU 2014-09 states that "an entity recognizes 
revenue tc depict the transfer cf promised goods cr services tc customers in an amounl that reflecls the con.sideration to which the enlity expects to be 
entitled in exchange for those goods or services." While ASU 2014-09 specifically references contracts with customers, it may apply to certain other 
transactions such as the .sale of real estate or equipment. In 2015, the FASB provided fora one-year deferral ofthe effective date for ASU 2014-09 which is 
now effective for us beginning Januaty 1,2018. We are continuing lo evaluate this guidance; however, we do 
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not expect il.s'adoption to have a significant impact on our consolidated financial statements, as a .substantial portion ofour revenue consists of rental income 
from leasing airangeincnis, which arc specifically excluded from ASU 2014-09. 

In Febraaty 201 5, the FASB issued ASU 2015-02, Consolidation (Topic SIO): Amendments to the Con.solidalion Analysis ("ASU 201 5-02"), which 
makes certain changes to both the variable interest model and the voting model, including changes to (1) the identification of variable interests (fees paid to 
a decision maker or .service provider), (2) the vanable interest entity characteristics for a limited partnership or similar entity and (3) the primaty beneficiary 
delenninalion. ASU 2015-02 is effective for us beginning Januaty 1, 2016. We arc continuing lo evaluate this guidance; however, we do not expect its 
adoption to have a significant impact cn our consolidated financial statements. 

Results of Operafions 

As ofDecember 31, 2015, we operated through three reportable business segments: triple-net leased properties, senior living operations and MOB 
operations. In our triple-net leased properties segment, wc acquire and own seniors housing and healthcare properties throughout the United States and the 
United Kingdom and lease those properties tc healthcare operating companies under "triple-net" cr"absolule-ncl" leases that obligate the tenants to pay all 
property-related expenses. In our senior living operations segment, wc invest in seniors housing communities throughout the United Slates .md Canada and 
engage independent operators, such as Atria and Sunri.se, tc manage those communities. In cur MOB operations segment, we primarily acquire, own, develop, 
lea.se, and manage MOBs. Information provided for "all other" includes income from loans and investments and other miscellaneous income and various 
cciporale-level expenses not directly attributable to any of our three reportable business segments. Assets included in "all olher" consist primarily of 
coiporate assets, including ca.sh, restricted cash, loans receivable and investments, and miscellaneous accounts receivable. 

The historical results cf operations ofthe CCP properties as well as the related assets and liabilities are presented as discontinued operations in the 
accompanying results of operations. Throughout this discussion, "continuing operations" docs not include properties disposed of as part oflhe CCP Spin-
Off. 
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rears Ended December 31,2015 and 2014 

The table below .shows our results of operations for Ihe yean; ended December 31,2015 and 2014 and the effccl ofchanges in those results from period 
\6 period on our net income attributable to common .stockholders. 

For the Year Knded 
December 3 1 . Increase (Decrease) to Net Income 

201S 2014 .S v. 

^^x^^k^Xii^AAAA:,.--:: - • ;~;;;',-̂ ^ :'!H-''W':V!:r;;-';;;';̂ U'î 4̂  ' ' . ; - ' . ' - ; . - t . - . . v . . . - . ; : ; ^ - - : ' j 

(Dollars in thousands) 

y c ^ : j i I Z x x i , : ^ x f . . - : ;.. '.: ,"; ' ' .-•.' . v;-*;;;^-;;'; 
Tr ip le-Net Leased Properties $ 7«4,234 $ 679,1 12 $ 105,122 15.5 % 

M O B Operations 

• îi!liP:iii'"i-''-':Sf iii^^ 
399,891 310,515 

W^^A^AWM^ 
89,376 

;-iiy.jll.jî j;iii;f i; ]|.̂J5J1̂';> 
28.8 

Total segment NOI 
:K[^Kf;anti;qi£cr'iii'cb^^ iii;iir;ji;!-jia:i);>-':i£ii^ 
Interest expense 

'DiinnK^iflfin'n.ariH iiTTinrti7.ntinn . - ". . .-'. -.ylyy-^l.^'-'-A-r:'-' 

1,875,141 
r;'-F-:;t.;i''n<:;i;''»;:.•:.•'• 

1,560,070 
u '-.i\-\'i-''j'Ai'i'£'i--

315,071 20.2 
:L: ••L-~i'A'. I • ..--'i'/Tirav t' 

Total segment NOI 
:K[^Kf;anti;qi£cr'iii'cb^^ iii;iir;ji;!-jia:i);>-':i£ii^ 
Interest expense 

'DiinnK^iflfin'n.ariH iiTTinrti7.ntinn . - ". . .-'. -.ylyy-^l.^'-'-A-r:'-' 

!::(;:; l',U Jxrjlil!.;,r#*^i 

(367,1 14) 
r;;rVbil'fl<7\'-'' '•'' 

(292,065) 
•-*i->'r7.'j'< -"J 1 /;^ 

(75,049) 
- ' r . i ^ f i - f i k t S -

_(25.7) 

. - i . :;.; •-. .-.̂ '/r7•l•.a '̂.-'-
A . x \ x ^ X A r \ x X A . A t \ X . k i n x l \ X C S U l w f I i u O L l W U .* . ' , . ; ; ? * . : . 1 . • ; - i I ; ; ; . . ' f J ^ i 

General, administrative and professional fees 
'i';;'fT:.̂ :>ra-jaS'i*;si.-̂ -i;,"":"-.=;.̂ ^̂  
JioK:on^extmgnishmcnt-of.debti'nct:;:. .- 'r , ; ' !;vi;r f-jM;-:;!:-;-:; 

(128,035) 
•; ;•;•̂ ;;.\̂ r?.'̂ ir./-. 

(121,738) 
' ' .' :Ho.o;o4,l'J; 

(6,297) 
; •'- ;:;;:':!;• ;̂;y>?S:?/;'' 

(5.2) 

Merger-related expenses and deal costs 

'fy^§MM^': ' " A - • ' . ! . ' : • 
(102,944) (43,304) 

- : • :(25i743) 

(59,640) 

' 7,786 '• 

(>100) 

y y :: A: :̂;3p;v: 
Incomc before loss from unconsolidated entities, income taxes, 

discontinued operations, real estate dispositions and 
nonconlrolling inlerest 

Income tax benefit 

351,675 

•^]AiM<i)AA,-
39,284 

350,703 

:;':;V;-f;hi;Xi3?): 
8,732 

972 

•;:(li28?) • 

30,552 

0.3 

• A A.:Mî A: 
>100 

PjfnÊ ffieiitfpm ĉô  ;;;:>'̂ 1PP!i!,;;;';i;'' 
Discontinued operations 

:Gam?on;re - ' ' ' : ' ' • ' : i ^ ^ • ; • - ; ! ; ; ^: 

;;'i3i89;539V:;. : ; - - i ' ' ' ' ;35?̂ !?6;;, 
99,735 

'i-jn^gvtlV 

.'. • • 30,243 -
(88,632) 

- sio V 

,'. • : ' ' ; A ^ : A 
(88.9) 

Net income 419,222 

A[Ai^9i: 
477,001 

• 'i;234 

(57,779) 

(145) 

(12.1) 

, <ii:"8) ^ 
Net income attributable lo common stockholders $ 417,843 $ 475,767 (57,924) (12.2) 

Segment NOI—Triple-Net Leased Properties 

NOI for our triple-net leased properties reportable business segment equals the rental income and other services revenue earned from our triple-net 
assets. We incur no direct operating expenses for this segment. 

The following table summarizes results o f continuing operations in our triple-net leased properties reportable bu,siness segment: 

Segment NOI—^Triple-Net Leased Propertiei: 

Rental income 

Othei-services rcvenue 

Segment NOI 

For the 'Vear Ended 
December 31, 

2014 

Increase (Decrease) to Segment NOI 

779,801 

^:4;433 

784,234 $ 

(Dollai's In thousands) 

674,547 $ 

4,5.65. • 

679,112 

105,254 

(132) 

105,122 

15.6% 

(2.9) 

15.5 
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Friple-nel leased properties segment NOI increased in 2015 over the prior year primarily due lo rent from the properties wc acquired during 2015 and 
2014, contractual escalations in rent pursuant lo the teims ofour leases, and increases in base and other rent under certain ofour leases. 

In our triple-net leased properties .segment, our revenues generally consist of fixed rental amounts (subject to annual coulraclual escalations) received 
from our IciK-ints in accordance with the applicable le:ise terms and do not vary based on the underiying operating peifoimance oflhe propeities. Therefore, 
while occupancy rales may affect the profitability ofour tenants' operations, they do not have a direct impact on our revenues or financial results. The 
following table sets forth average continuing occupancy rates related to the triple-net lea.sed properties we owned al December 31,2015 forthe trailing 12 
months ended September 30,2015 (which is the most recent infomiation available to us from our tenanLs) and average continuing occupancy rales related to 
the triple-net leased properties we owned al December 31, 2014 forthe trailing 12 months ended September 30,2014. 

Scniors.Hbiismg Gbiriiiiuriifi 

Skilled Nursing Facilities 

Specialty;Hospitals . . 

General Acute Care Hospitals 

Number of 
Properties at 
December 31, 

2015(1) 

WAWA^': 
53 

A}--- "•A'i^y 
12 

Average Occupancy 
for the Trailing 12 Months 

Ended September 30, 
2015(I) 

^ 88.2% 

81.4 

• •..V:'57:8.;-, 

50.6 

Number of 
Properties at 
December 31, 

2014(1) 

. 4 4 8 

281 

47 

Average Occupancy 
fur the Trailing 12 Months 

Ended September 3U, 
2014 (1) 

' 88.3%:, 

79.6 

• -56.6 . 

(1) Excludes properties included in discontinued operations during 2015 and properties classified as held for sale as of December 31,2015, non-stabilized 
properties, properties owned Ihrough investments in unconsolidated enfities and certain properties for which we do not receive occupancy infomiation. 
A1.SO excludes properties acquired during the years ended December31,2015 and 2014, respectively, including properties acquired aspart ofthe 2015 
AHS acquisition, and properties that transitioned operators for which we do not have eight fu l l quarters o f results subsequent to the transition. 

The following table compares results c f continuing operations for our 507 same-store triple-net leased properties. Throughout this discussion, "same-
store" rcfers tc properties that we owned forthe f i i l l period in both comparison periods. 

SameiSfprc Segment NOI-r-;Triple-Nc^ 

-Propcriies::!;-;;'^.''-^:;..^'; • • ;'',• 

Rental income 

Other services revenue 

Segment NOI 

Segment NOI—Senior Living Operations 

For the "Vear Ended 
December 31, 

Increase (Decrease) to Segment 
NOI 

2015 

(Dollars in thousands) 
.-:-:**i>•••"'- :;•';' -ft.-;:-.-:';i*»-;i* 

$ 646,426 $ 617,886 $ 
' ' ;4,433 . ;'x.i'4,565 ' ' 

$ 650,859 $ 622,451 

28,540 4.6 % 

-••(132) (2.9y 

28,408 4.6 

The following table summarizes re.sults c f continuing operations in our senior living operations reportable bu.siness .segment; 

Increase (Decrease) to Segment NOI 
For Ihc Year Ended 

December 31, 

Segment NOI—Senior L iv ing Operations: 

Total revenues 

Less: 

Property-level operating expen!;es 

Segment NOI 

2015 2014 

1,81 1,255 $ 

(1,209,415) 

601,840 $ 

(Dollars in thousands) 

1,552,951 $ 258,304 

(1,036,556) 

516,395 

(172,859) 

85,445 

16.6 % 

(16.7) 

i6.5 
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Revenues attributed to our senior living operations segment consist of resident fees and services, which include all amounts e-anied from residents at 
our seniois housing communities, such as rental fees related to resident leases, extended health care fees and other anci Maty service income. Our senior living 
operations segment revenues increased m 2015 over the prior year primanly due to .seniors housing communities we acquired during 2015 and 2014, 
including the 2015 HCT acquisition and the 2014 acquisition of 29 seniors housings communities located in Canada from Holiday Retirement (the "Holiday 
Canada Acquisition"). 

Property-level operating expenses related lo our senior l iving operations segment include labor, food, utilities, marketing, management and olher costs 
of operating the properties. Propcity-leve! operating expenses al.so increa.scd year over year primarily due to the acquired properties described above, 
increases in salaries, repairs & maintenance costs, real estate laxes and higher management fees primarily due to increased revenues, partially offset by 
decrca!;ed incentive fees and property insurance co.sts. 

The following table compares results of continuing operations for our 236 same-!;torc senior l iving operating communities. 

For the Vear Ended 
December 31, Increase (Decrease) to Segment NOI 

2015 2014 $ % 

(Dollars in thousands) 

SaimiSSifoi;̂  :A'-'iii'.''''- ' I ' r'!̂ l̂l:;5i;:̂ ;j?gi;vî  
Total revenues $ 1,523,421 $ 1,485,146 $ 38,275 2.6 % 

feSS-rikii'S'yTriiiiS-Hi^KJS-Si^ î ;:.---i.-i;aî '-.aft;l".A'»iv.;ii';'î ^^ 
Property-level operafing expenses (1,028,996) (998,166) (30,830) (3.1) 

I'he following table sets forth average unit occupancy rates and the average monthly revenue per occupied room related to continuing operations in our 
senior living operations segment forthe years ended December 31,2015 and 2014: 

Average Unit 
. Occupancy Average Monthly Revenue Per 

Number of for the Year Occupied Room for the Year 
Properties at Ended Ended 
December 31, December 31, December 31, 

2015 2014 2015 2014 2015 2014 

Totdscniltojhpiism^^b : ^iiO'A-'pr-^y^^ 

Same-store seniors housing communifies 236 236 91.1 91.0 5,718 5,579 
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.Segment NOI—MOB Operations 

The following table summarizes results of continuing operations in our MOB operations reportable business segment: 

For the Year Ended 
December 31, Increase (Decrease) tn Segment NOI 

s % 
(Dollars in thousands) 

Segnieii tNOl—MOB Operations: 

Rental income 

Medical office building setyices revenue 

Total revenues 

-Less: •• :;:v:;'>.i;,^:.-: •!.;- .•• •;.:-:-' ' 

Property-level operating expenses 

Medical office building services costs 

Segment NOI 

566,245 

34,436! 

600,681 

(174,225) 

(26,565) 

399,891 

$ 463,910 $ 102,335 22.1 % 

••• ^^22MA^^.---Ai-A^OT. '.;,:;;;;52i9' ; 

486,439 114,242 23.5 

• Ay^Adi- '' 
(158,832) (15,393) (9.7) 

(17.092); ; (9,473) (55.4) 

$ 310,515 89,376 28.8 

The increa.se in ourMOB operations segment rental income in 2015 over the pnor year is attributed primarily to the MOBs we acquired during 2015 
and 2014 as well as same-slcrc revenue growth and an increase in lease tennination fees. The increase in ourMOB property-level operating expenses is due 
primarily to those acquired MOBs and increases in cleaning, administrative wages and real estate tax expenses, partially offset by decreases in operating costs 
resulting from expen.se controls. 

Medical office building services revenue and costs both increased in 2015 over the prior year primarily due lo increased constraction activity during 
2015 compared tc 2014. Management fee revenue also increased due tc insourcing completed during 2014 and 2015. 

The following table compares results o f continuing operations for cur 275 same-store MOBs. 

For the Year Ended 
December 31, 

2015 2014 

Increase (Decrease) to Segment NOI 

% 

Same^tore Segment N O I — M O B Operations: 

Rental income 

Less: , '"'•".'^W. .'••^.'•:^^?K'';^^^ 'f'-PJ^r 

Property-level operating expenses 

Segiirierlt NOi -

450,463 $ 

(152,533) 

(Dollars in thousand.s) 

447,437 $ 

(152,680) 

297i930 

3,026 
i^A;-!.-

147 

3,173 

0.7% 

0.1 

1.1 

The following table sets forth occupancy rales and the annualized average rent per occupied square foot related to continuing operations in ourMOB 
operations segment at and forthe years ended December 31,2015 and 2014: 

Number of 
Properties at 
December 31, 

Total MOBs 

Same-Store MOBs 

Segment NOI—All Other 

361 

275 

277 

275 

Occupancy at 
December 31, 

Annualized Average Kent Per 
Occupied Square Foot for the 

Year Ended Ended December 31, 

2015 2014 

91.7? 

90.8 

90.2% 

91.2 

2015 2014 

$30 

31 

$30 

31 

A l l other NOI consists solely o f income from loans and investments. Income from loans and investments increased in 2015 over the prior year due 
primarily lo higher investment balances and prepayment income during 2015, partially offset by lower weighted average interest rates on loan balances in 
2015 compared to 2014. 
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Interest Expense 

The $49 0 million increase in total inlerest expense, including interest allocated to discontinued operations of$60.4 million and $86.5 million forthe 
years ended December 31,2015 and 2014, respectively, is attributed pnmanly lo S53.6 million of additional inleresl due to higher debt balances, partially 
offset by a $6.5 million reduction in inleresl due lo lower effective interest rates, including the amortization of any fiiir value adjustments. Our effective 
interest rate w,is 3.6% for 2015, compared lo 3.7% for 2014. 

Depreciation and Amortization 

Depreciation and amortization expense increa.sed S168.8 million in 2015 primanly due to the real estate acqui.siticns we made in 2014 and 2015. 

\ General, Administrative and Professional Fees 

General, administrative and professional fees increased $6.3 million in 2015 primarily due to our increased employee head count as a result of 
organizational growth, p.irtially offset by savings related tc the CCP Spin-Off. 

Loss on Extinguishment of Debt, Net 

The loss on extinguishment of debt, net in 2015 and 2014 resulted primarily from various debt repayments we made to improve cur credit profile. The 
2015 repayments were made primarily wilh proceeds from the distribution paid to us at the fime of the CCP Spin-Off. 

Merger-Related Expenses and Deal Costs 

Merger-related expenses and deal costs in both years consist of transition, inlegrafion, deal and .severance-related expenses primarily related to pending 
and consummated transactions required by GAAP lo be expensed rather than capitalized into the asset value. The $59.6 million increase in merger-related 
expenses and deal costs in 2015 over the prior year is primarily due to increased 2015 investment activity and costs related to CCP Spin-Off. 

Olher 

Other primarily includes building rent expense paid to lease certain of our senior living operating communities, as well as certain unreimbursable 
expenses related to our triple-net leased portfolio and expenses related to the re-audit and re-review ofour historical financial statements. 

Income Tax Benefit 

Income tax benefit for 2015 was due primarily to the income tax benefit of ordinaty losses c f certain taxable REIT subsidiaries ("TRS" or "TRS 
entities"). These losses were mainly attributable to the depreciation and amortization of fixed and intangible a.ssets recorded as defened tax liabilities in 
purchase accounling. Income tax benefit for 2014 was due primarily to the income lax benefit o f ordinaty losses and restracturing related to one o f cur TRS 
entities. 

Discontinued Operations 

Discontinued operations primarily relates to the operations of assets and liabilities dispesed of as part of the CCP Spin-Off. The decrease in income 
fixjm discontinued operations for 2015 compared to 2014 is primarily the result c f $46.4 million o f transaction and separation costs associated with the spin. 
Also, 2014 includes a f i i l l year of net income forthe CCP operations whereas 2015 only includes net income through August 17,2015, the dale of the CCP 
Spin-Off. 

Gain on Real Estate Dispositions 

The gain on real estate disposifions in 2015 and 2014 primarily relates to the .sale of45 and ten properties, respectively. 
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Years Ended December 31, 2014 and 2013 

The table below shows our results of operations for the years ended December 31, 2014 and 2013 and the effect of changes in Ihose results from penod 
lo period on our net income atlnbutablc to common slockholdeis. 

Scgihcnt N O I : . 

TriplcrNel Leased Properties 

Senior Liv ing Operations 

MOB Operations 

; AU Other ' - . i^-

Tctal segment NOI 

Interest and other income • • 

Interest expense 

Depreciation and amortization 

General, administrative and professional fees 

Loss on cxtingiiishmcnt bfdcbt i her • ; ' : 

Merger-related expenses and deal costs 

Qiher • •,;, 

Income before loss from uncon.solidated entities, income taxes, 
disconfinued operations, real estate dispositions and 
ncnccntrcUing interest 

Loss fiom unconsolidated entities 

Income tax benefit 

Iiicome from continuing operations .. :; :; ' • / ;• 

Discontinued operations 

Gain on real estate dispositions ;' ' 

Net income 

Net income littributable to nonconlrolling interest .- ,. . : ! 

Net income attributable to common stockholders 

nm—not meaningful 

Segment NOI—Triple-Net Leased Properties 

For the Vear Ended 
December 31, Increase (Decrease) to Net Income 

S •/. 

(Dollars in thousands) 

679,112 $ 590,485 

•• 516,395 : 449,321 

310,515 300,861 

54,048" V • 55.688 

1,560,070 1,396,355 

•:;;V. •, 4,263 . 2.022 

(292,065) (249,009) 

(725,216) (629,908) 
(121,738) (1 15,083) 

•̂ ••"̂ •̂(5î 64): '̂ :. •; ,(1,201) 

(43,304) (21,634) 

(25,743) •:, (17,364) 

350,703 364,178 

(139) (508) 

8,732 11,828 

359,296 : ; 375,498 , 

99,735 79,171 

•̂̂ 'V- '17,970 :•:;:•;:: • ; ; ; ^ i . _ : . -

477,001 454,669 
1,234 1,160 

$ 475,767 $ 453,509 

88,627 

67.074 . 

9,654 

(1,640) 

163,715 

2,241 

(43,056) 

(95y308) 

(6,655) 

(4,363) 

(21,670) 

(8379) 

(13,475) 

-36? 

(3,096) 

(16;202>. 

20,564 

17.970̂  

22,332 

(74) 

22,258 

15.0% 

; 14.9 

3.2 

•i'(2:9)^ 

11.7 

>roo 
(17.3) 

(5.8) 

(>ibp)";̂  
(>100) 

: :(4S3) • 

(3.7) 

72.6 ... 

(26.2) 

(43) 

26.0 

. ' n m ' 

4.9 

(6.4) 

4.9 

The following table summarizes results c f continuing operations in cur triple-net lea-sed properties reportable business segment: 

Increase to Segment NOI 

Segment NOI—Triple-Net Leased Properties: 

Rental income 

Other services rcveniic 

Segment NOI 

For the Year Ended 
December 31, 

2013 

674,547 $ 

4,565 

(Dollars in thousands) 

586,016 $ 

4,469 

679,112 $ 590,485 

88,531 

96 

88,627 

15.1% 

2.1 

15.0 

Triple-net leased properties segment NOI increased in 2014 over the prior year primarily due lo rent from the properties we acquired dunng 2014 and 
2013, ccntractual escalations in rent pursuant lo the terms ofour leases, and increases in base and other rent under certain ofour leases. 
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'Ihc following table compares results of continuing operations for our 477 same-slore tnple-nel lea.sed piopetlics. 

For the Year Ended 
December 31, 

2014 2013 

Increase (Decrease) to Segment NOI 

Samcj^tb're^Se^ ••V-trx/i"'-4?'-> :-^;<;v;;i.''f;;':::;i'':?i;; 

Rental iiieouic 

.Gtherise'rvjcesjiEjie^^ 

Segment NOI 

(Dollars in thousands) 

$ 546,301 $ 524,676 $ 21,625 

21,721 550,866 S 529,145 

4 .1% 

^A 
4.1 

Segment NOI—Senior Living Operations 

The following table summarizes results of continuing operations in our senior l iving operations reportable business .segment: 

Increase (Decrease) to Segment NOI 
For the Y'ear Ended 

December 31, 

2014 2013 % 

S e g i n e h i N ^ I j j ^ '. ^f'i;;;--, ?,; 

Total revenues 

;;^^;•:;4;;^^;•:;^•^!;^^f;rO;Ai^y5Wi;^^ -
••j-:f;-<-;i;;v;;;;;;:;;?;i:;;v -••;;Hsi;rbiEii3Si»fr;^^v»5vii:i:^ 

Property-level operating expenses 

(Dollars in thousands) 

'i;-:';vHi:^'jiiii,v,>;;':.'-• 
$ 1,552,951 $ 1,406,005 $ 146,946 10.5 % 

.-: --,:*-...:-.-..y^vir}.-^--^tz.-^.y,y.-.'.^ .y^v.v^ 
; ii»i5i";5j^S:;i'';';::'0;;'^v; 

(1,036,556) (956,684) (79,872) (8.3) 

'''A\:%A:rr^.--'5MmA 

Our senior l iving operations segment revenues increased in 2014 over the prior year primarily due to the Holiday Canada Acquisition and other seniois 
housing communities we acquired during 2014 and 2013. 

Property-level operating cxpen.ses also increased year over year primarily due to the acquired properties described above. 

ThefoUowing table compares results of continuing operations for our219 same-slore senior living operating communities. 

'&>iniel|St'br'e;Se'gihentNOI.̂ ^^nio^^^ 

Total revenues 

Property-level operating expenses 

;;Se^m<jnt;>}(M • 

For the Year Ended 
December 31, 

2014 2013 

Increase (Decrease) to Segment NOI 

(Dollars in thousands) 

1,384,878 S 1,357,088 $ 27,790 2.0% 

(937.671) (925,478) (12,193) (1.3) 

15,597 3.6 • j ^ i ^ i ^ ; ; i ^ 4 7 , 2 0 7 ' ^ :'S- . '431,610 ; ; • 

The following table sets forth average unit occupancy rates and the average monthly revenue per occupied room related to continuing operations in our 
senior l iving operations segment for the years ended December 31,2014 and 2013: 

Total seniois housing communities 

Same-store seniors housing conununities 

Number of 
Properties at 
December 31, 

270 

219 

239 

219 

Average Unit 
Occupancy for 

the Year 
Ended 

December 31, 

Average 
Monthly Revenue Per Occupied 

Room for 
the Year 
Ended 

December 31, 

2013 2014 2013 

'91.1% 

91.1 

91.1% 

91.2 

$5,407 

5,673 

$5,470 

5,553 
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Segment NOI—MOB Operations 

The following table summarizes results of continuing operations incur MOB operations reportable business segment: 

For the Year Ended 
December 31, Increase (Decrease) to Segment NOI 

$ •/. 

Segment N O I - ^ M O B Operations: 

Rental income 463,910 $ 

(Dollars in thousands) 

450,340 $ 13,570 3.0% 

Medical office building services revenue : . . • 22,529 ..• A:' ;:i2.077 : :, y;.'';;10,452'• , ••X- '-. 86.5 
Total revenues 486,439 462.417 24.022 5.2 

Less:-.' •''•;-^-:':':.-"'':' •••' . .-••"••:--y-'---.-^: ••• • •--•i.;;AA-i\'r t^.--:'.-' :• : ; ; ;• ; ;>•.• . ; : ' ; - i . , ; .'. " • ; ; i ; . v . : : ; - . 

Property-level operating expenses (158,832) (153,241) (5,591) (3.6) 
Medical office biiilding services costs :• (17,092).' - • . (105.6) 

Segment NOI $ 310,515 S 300,861 9,654 3.2 

The increase in ourMOB operations segment rental income in 2014 over the prior year is attributed primarily to the MOBs we acquired during 2014 
and 2013 and slightly highcrha.se renLs. The increase in ourMOB property-level operating expen.ses is due primarily to those acquired MOBs and increases 
in utilities, snow removal, payroll and insurance expenses, partially offset by decreases in operating costs resulting from expense controls. 

Medical office building .services revenue and costs both increased in 2014 over the prior year primarily due to increased constraction activity during 
2014 compared to 2013. 

The following table compares results c f continuing operations for our 297 same-store MOBs. 

Samt-Stbre.SegmpntrNOIrrr^ 

Rental income 

Less:- ; • ' ; ; ' , •• 

Property-level operating expenses 

'.- 'SegmeiitNbl'^^T'^' --""--^'^ 

For the Year Ended 
December 31, 

Increase (Decrease) 
to Segment NOI 

2014 2013 

(Dollars in thousands) 

440,755 $ 

(150,585) 

435,786 $ 

(147,987) 

4,969 

• 290;170 $ ' ; 287:799 

(2,598) 

•V'••>^i2,;37 r •• 

1.1 % 

(1.8) 

o:8 

The following table sets forth occupancy rales and the annualized average rent per occupied square foot related to continuing operations in ourMOB 
operations segment at and forthe years ended December 31,2014 and 2013: 

Number of 
Properties at 
December 31, 

2014 

Total MOBs 

Same-slcrc MOBs 

Segment NOI—All Other 

311 

297 

309 

297 

Occupancy at 
December 31, 

89.8% 

89.8 

90.1% 

90.0 

Annualized Average Rent Per 
Occupied Square Foot for the 

Year Ended December 31, 

2014 2013 

S31 

30 

$29 

29 

A l l other NOI consists solely o f income from loans and investments. Income from loans and investments decreased in 2014 over the prior year due 
primarily lo final repayments and sales o f portions of certain loans receivable throughout 2013. 

Interest Expense 

The $38.2 million increase in total inlerest expense, including interest allocated lo discontinued operations of $86.5 million and $91.4 million forthe 
years ended December 31,2014 and 2013. respectively, is attributed pnmarily lo S50.9 
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million of addilional interest due to higher debt balances, partially offset by a $ 15 6 million reduction in interest due lo lower effective interest rates, 
including the amortization of any fair value adjustnienls Ourelfeclive interest rate was 3.7% for 2014, compared to 3.8% for 2013. 

Depreciation and Amortization 

Depreciation and amortization expense increa.scd $95.3 million in 2014 primanly due to real estate acquisitions we made in 2013 and 2014. 

General, Administrative and Professional Fees 

General, adminislrative and professional fees increased S6.7 million in 2014 pnmarily due to our continued organizational growth. 

lyoss on Exlinguishment of Debt, Net 

The loss on extinguishment of debl. net in 2014 resulted primarily from various debt rcpaynienls. The lo.ss on extinguishment of debt, net in 2013 
resulted primarily from the write-off of unamortized defened financing fees as a result of replacing our previous $2.0 billion unsecured revolving credit 
facility wilh a new$3.0 bill ion unsecured credit facility and the repayment of certain mortgage debl. 

Merger-Related Expenses and Deal Costs 

Merger-related expenses and deal costs in both years consist of traii.sition. integration, deal and .severance-related expenses primarily related to pending 
and consummated transacfions required by GAAP to be expensed rather than capitalized into the asset value. The $21.7 million increase in merger-related 
expenses and deal costs in 2014 over the prior year is primarily due to increased 2014 investment activity. 

Other 

Other primarily includes building rent expense paid lo lease certain of our senior living operating communities, as well as certain unreimbursable 
expenses related lo our triple-net leased portfolio. Forthe year ended December 31.2014. other also includes expenses related to the re-audit and re-review of 
our historical financial statements. 

Income Tax Benefit 

Income tax benefit for 2014 was due primarily to the income tax benefit of ordinaty losses and restracturing related to one ofour TRS entities. Income 
tax benefit for 2013 was due primarily to the relca.se of valuation allowances against certain defened lax assets related lo one o f our TRS entities. 

Discontinued Operations 

Discontinued operations primarily relates to the operations of assets and liabilities disposed of .as part of the CCP Spin-Off. and impairments of $1.5 
million and $39.7 million recorded in 2014 and 2013, respecfively. 

Gain on Real Estate Dispositions 

The gain on real estate dispositions in 2014 resulted pnmarily from the .sale often properties lhat are not classified as discontinued operations in 
accordance wilh ASU 2014-08. resulting in a net gain of $ 18.0 million. Gains on real estate dispositions in 2013 are classified in discontinued operations. 

Non-GAAP Financial Measures 

Wc believe that net income, as defined by GAAP, is the most appropriate eamings measurement. However, we consider certain non-GAAP financial 
measures to be usefiil supplemental mea.sures of cur operating performance. A non-GAAP financial measure is a measure of historical or future financial 
pcrfomiance, financial position or cash flows thai exc|udcsj)rin^^ that are not so excluded from or included in the mosl directly comparable 
measure calculated and presented in accordance with GAAP. Described below are the non-GAAP financial measures u-sed by management to evaluate our 
operating performance and that we consider most u.seful to investois, together with reconciliations of these measures to the most directly comparable GAAP 
measures. 

The non-GAAP financial measures we present in this Annual Report on Fonn 10-K may nol be comparable to those presented by other real estate 
companies due to the fact lhat not all real estate companies use the same definitions. You should nol consider these measures as altemativcs to net income 
(delennined in accordance with GAAP) as indicators ofour financial performance or as altemativcs to cash flow from operating activities (detemiined in 
accordance wilh GAAP) as measures of 
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our liquidity, nor are these mea.sures necessarily indicative of .sufficient cash flow lo fiind all ofour needs. In order to facilitate a clear understanding ofour 
consolidated historical operating results, you should examine these measures in conjunction with net income as presented in ourConsolidated Financial 
Statements and other financial data included elsewhere in this Annual Report on Fonn 10-K. 

Funds From Operations and Normalized Funds From Operations 

Historical ccsl accounling for real estate assets implicitly assumes that the value of real estate a.ssets diminishes predictably overtime. However, since 
real estate values historically have risen or fallen with m.irket conditions, many induslty investors deem presentations of operating results for real estate 
companies lhat u.se historical cost accounting lo be insufficient by themselves. For that reason, we consider Funds From Operations ("Fl-O") and nonnalized 
FFO tc be appropriate measures cf operating perfonnance of an equity REIT. In particular, we believe lhat nonnalized FFO is useful because it allows 
investors, analysts and our management to compare our operating pcrfomiance to the operating perfonnance of other real estate companies and between 
periods cn a consistent basis without having lo account for differences caused by unanticipated items and olher events such as transactions and litigation. In 
.some cases, we provide information about identified non-cash components of FI-O and nonnalized FFO because it allows investors, analysts and our 
management to as<;ess the impact of those items on our financial results. 

We u.se the National Association of Real Estate Investmenl Fnisls ("NAREIT") definition of FFO, NAREFF defines FFO as net income (computed in 
accordance wilh GAAP), excluding gains (or lesses) from sales of real estate property, including gain on re-measurement of equity method investments, and 
impairment write-downs cf depreciable real estate, plus real estate depreciation and amortization, and after adjustments for unconsolidated partnerships and 
joint ventures. Adjustments for uncon-solidatcd partnerships and joint ventures will be calculated to reflect FFO on the .same basis. Wc define normalized FFO 
as FFO excluding the following income and expense items (which may be recurring in nature): (a) merger-related costs and expen.ses, including amortization 
of intangibles, transition and integration expenses, and deal costs and expenses, including expenses and recoveries relating lo cur acquisifion lawsuits; 
(b) the impact cf any expenses related to as-set impairment and valuation allowances, the 'write-off cf unamortized defened financing fees, or addilional costs, 
expenses, discounts, make-whole payments, penalties or premiums incurred as a result of early retirement or payment of our debt; (c) the non-cash effect of 
income tax benefits or expenses and derivative transactions that have non-cash mark-to-niarket impacts on ourConsolidated Statements of Income; (d)the 
impact cf future acquisitions, diveslirares (including puisuant to tenant options to purchase) and capital transaeticn.s; (e) the financial impact of contingent 
consideration, severance-related costs, charitable donations made lo the Ventas Charitable Foundation, gains and lesses for non-operational foreign currency 
hedge agreements and changes in the fair value of financial instraments; and (f) expenses related tc the re-audit and re-review in 2014 of our historical 
financial statements and related matters. 
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The following table summarizes our FFO and nomialized FFO for each ofthe five years ended December 31, 2015. Our normalized FFO forthe year 
ended December 31, 2015 increased over the prior year due primarily to accretive acquisitions and increases in property NOI, partially offset by increased 
interest expense and a partial year's results from the properties that were transfencd to CCP on August 17, 2015 in connection with the CCP Spin-Off. 

For the Year Ended December 31, 

2015 2013 2012 

Net iricpmt;^ 
'aitbtiSoiil^jiS^^ 
Adjustments: 
.•SRMlJj^atCj^eR)^^ 

Real estate depreciation related to 
nonconlrolling interest 

,'iRealxstateldepre îaU 
;i;;iljmCpilsojid^ l1:i)ii!i^i;)iAli-: 

Loss (gain) on re-measurement of equity 
interest upon acquisition, net 

:^^^^^S^^I^itMi^!0^;i!;tZ;-': 
Discontinued operations: 

Depreciation on real estate assets 

Adjustments: 

Change in fair value of financial 
instraments 

Loss on extinguishment of debt, net 

"̂^ "audit costs' " v " - ' ; 
Amortization of other intangibles 

(In thousands) 

(7,906) (10,314) (10,512) (8,503) (3,471) 

'•̂ ;n'?!;!̂ ^«i(!S^h?;J'1^ 
,;:;i7i3i53tr;dtN î<!y;,;;;î  

;^•r-m•^^:::: 

176 (1,241) (16.645) 
visKsm ;''-''';^»'"''-h>^7hY^'-

i;i;>iii(?ii;);li|sj;;S!i^ 

79,608 103,250 139,973 144,256 66,282 

j^^5iii:;;;'K;2:i;i;27ij^5 

460 5,121 449 99 2.959 

^ (42384);̂ '̂ -̂ ::;';;'';"?:;!:(9i43i')h Ar ' ' - i'tSiilS?) 
15,797 

1521344; 
2,058 

5,013 

A^i^^pA 
1,246 

1,048 37,640 

1,022 1,022 

27.604 

• • 353,923 
1,022 

1.493^83 ; .,$ • : 1^30.018 :, /$ .::T;.:il;220r709,:;::$̂ ::̂ ^̂  $/;. ' ,776,963 
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Adjusted EBITDA 

We consider Adjusted EBFFDA an important .supplemental measure lo net income becau.se it provides another manner in which lo evaluate our 
operating pcrfomiance and .sen'cs as another indicator ofour ability to sen'icc debt. Wc define Adjusted EBITDA as eamings before interest, taxes, 
depreciation and amortization (including non-cash sloek-b:ised compensation expen.se), excluding gains or losses on extinguishment of debt, merger-related 
expen.ses and deal cests, expenses related to the re-audit and re-revicw ofour historical financial statements, net gains on real estate activity and changes in 
the fair value of financial instraments (including amounts in discontinued operations) 'I'he following table sets forth a reconciliation ofour net income 
attributable tc common .stockholders to Adjusted EBFFDA (including amounts in discontinued operations) for the years ended December 31,2015, 2014 and 
2013: 

For the Year Ended December 31. 

2015 2014 2013 

(In thousands) 

Net income attribulable to cpmnion stockholders . , , , , A . ;4li7^843 . $ . .475,767 $ , • .4533^9: 

Adjustments: 

'•-irifeifest:'i'^";:"''i; - -(:::.:•. ^ A, :'' '. : • A L - ' ;;':,;.427,54;2,',- - ;; 378,556 340381;; 

Loss cn extinguishment of debl, net 14,411 5.564 1.048 

"Taxes (iricludiiig arnbuhtsiii.general, administratiyi: a'nd professional fees) , X-X..:X.:-.'r:<A^^AA--A^AWMiA-X AJM) 
Depreciation and amortization 973.665 828.466 769.881 

Nbn-casii ^ipckibas^ A-iA-'A. ~^.:^^^-A.y XA-AP^^AX ' ' '. '" '.iô isss' 
Merger-related expenses, deal costs and re-audit costs 150.290 53.847 21,634 

Nctincbiiiftatlributabic.toh'oiico^ . ' , A:..\:A ^-^^ •-'^P^-'X -:[:j;i\:A;\}fiX9A:A 
Gain on real estate dispositions (18.811) (19.183) (3,617) 

Changirsjn'fei^'valuc offih'rf 460 - :5,121 

Gain on re-measurement of equity interest upon acquisition, net 176 — (1,241) 

AdjustedEfirrpA^ • 1,949,500 . $ 1,745,781 $ 1396,9 l i 
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NOI 

We al.so consider NOI an important .supplemental measure to net income because il allows investors, analysis and our management to assess our 
unlevered property-level operating results and to compare our operating results with the operating results of other real estate companies and between peiiods 
on a consi.slent basis. Wc define NOI as total revenues, less inleresl and other income, property-level operating expenses and medical office building services 
costs (including amounts in discontinued operations). Cash receipts may differ due to straight-line recognition of certain rental income and the application of 
other GAAP policies. The following table sets forth a reconcilialion of NOI lo net income attributable to common stockholders (including amounts in 
disccntinucd operations) for tlic years ended December 3 1, 2015,2014 aud 2013; 

For the Year Ended December 31, 

jlefmcb™^̂  
Adjustments: 
;;? ;̂'iEro;w:is^w;i:5!Ri:;;f:;:î K;;iffi;:̂  
;j;jmter«t an(I;ome^ 

Inlerest 
;.C;JjcTwr;;r:;T;3,ia;;;;̂ ;;;;:Ĵ /:j;3:Ki;:« ;̂;;;;;:i.!;;;;M i . - . . . : 

(••Dgjjreciation;:^ " ; : 
General, administrative and professional fees 

.i-iEossii^^ : • 
Merger-related expenses and deal costs 

Net income attributable lo noncontrolling inlerest 

P! Lls^^Kin tin w n » 

Income lax benefit 

-i<H.in;op-:iia "•':' " 

NOI 

j i iWMfi i iue^^ 

NOI (excluding amounts in discontinued operations) 

2015 2014 2013 

A-iA ••; ;;$>•• 
(In 

':^''4l7;8'43^ii;|$j;;p 

thousands) 

:.'T;;i/a^p;ili!l 
-i-iituy.:: - - - • 

427,542 

128,044 

378356 

121,746 

340,381 

115,109 

•; '•'••''''.':<-•''," • " • 
j:v:!»r.i.'rt»'-i.a ivix°-,: • 

149,346 45,051 21,634 

1,499 1,419 1,380 

•̂ '̂;̂ ^̂ ?0;t;î 'ff-= 
(39.284) 

;r;:':(iMi;ix;"clE 

-̂affll-iirrjoJ; 
.V--:-:'.:.-:I,T:X<:'.» 

(8,732) 

i;Hfi-i!<:'iSfeiaa;£iB£'j 
(11,828) 

2,074.137 

:: <i;98;9^»6ii;;;;f;i;:l;;p 

1,863,113 1.704.283 

$ 1,875,141 $ 1360,070 $ 1,396.355 

Asset/Liability Management 

Asset/liability management, a key element ofenterp-rise risk management, is designed to suppo.rt the achievement of ourbusiness strategy, while 
ensuring that we maintain appropriate and tolerable levels ofmaricet risk (primarily inlerest rale risk and foreign cunency exchange risk) and credit risk. 
Effecfive managemenl of these risks is a contributing factor lo the absolute levels and variability of our FFO and net worth. The following discussion 
addresses our integrated inanagement of assets and liabilities, including the use of derivative financial instraments. 

Market Risk 

We are exposed to market risk related lo changes in interest rales with respect lo bonowings under our unsecured revolving credit facility and our 
unsecured term loans, certain ofour mortgage loans that are floating rate obligations, mortgage loans receivable lhat bear interest at floating rates and 
marketable debl securities. These market risks result primarily from changes in LIBOR rales or prime rates. To manage these risks, we continuously monitor 
our level of floating rale debt with respect to total debt and other factors, including our assessment of cunent and future economic conditions. 
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The table below sets forth certain infonnation with respect to our tlebt, excluding premiums and discounts. 

As of December 31, 

2015 2014 2013 
(Dollars in thuusand.s) 

Balance: '• ' ' ^: >-^:;;^;::'i'": V ,.•.-';•: ; ^ •:-'-v';;:i.;;':;:.l: i i ; ; ; ! ' ; . . ; ; . v; 

' Fixed rale: 
Seniornotes and otiier ''•'••y' 'A"- ' , [ ' ' y A y : '\^S'.'" 7334,459 $; ' ' 6,6'7'7,875;.;?:$ : ' 5^4i;8343;.'..; 

Mortgage loans and other (1) 1354,062 1,810,716 2.155,155 

Unsecured revolving credit facilifies ' 180.683 919.099 376,343 

:;iiiiS(:i^red.tennloans-i'^ ^•<A!::'iA-^,-A., -.K. ::----- -::-.-A-.- - T-,56&,477y - -.-:AA^::-9^&^ii0^}y^^ 

Mortgage loans and olher 433,339 474.047 369.734 

Total • : . , ' . ' -$ 11,271,020: $ . 10,872,37.1 ^9320i47;7^^ 

Percent of total debt: 

Fixediratc:' ; • '••- • - • • ' ']:'•'- -'[^''A'A-'^'":A:'-

Seniornotes and other 66-9% 61-4% 58-1% 

;'Mortgagc.ioansanti otiier(i) h;.̂  , 13.8 16.6 >•;.';;;'•,;.' •• ; . -.iB.Ti' 

Variable rate: 

'ijiisccuitd reyq ' ;.;:; i- : | ; i - 1:6 • \! ' . • 83.;;;!y!;,i;::/^ 

Unsecured term loans 13.9 9.1 10.7 

' ;.WoftgJage" loans and ptKer-:,' :-:.V:... A;-\:y'L-;.:\:: . . ; ' 3:8 ^^r:=;;;Hy:;ji4^;iM(li!j^ 

Total 100.0% 100.0% 100.0% 

AVcightediiivicrageInterest I ^C '^y-l.:-.i,'. ; , -i^i: .'• y]:--yr.^\^l:Ay]^:^^ 

Fixed rate: 

•• SenioV'iible^ and other " • : ••: •y-~.--y-yyf\--\--- • - •[ ly---::^^^^ • •33%;'- A^';. • 32W'^,^ffAAA^^ 

Mortgage loans and other (1) 5.7 5.9 6.0 

vaiiabid̂ tc:;:''-:̂ '-,':;;'"'̂ :"'"̂ :̂̂  •'•:^:irfA^A:^}'yyy-\ • ̂  •• ^ •;•• :̂ :-r ->V';;:'.-̂ '»;.|v;iî ^̂  
Unsecured revolving credit facilities 1.4 1.4 1.2 

'Unsecured term loans ' .'• •;.':•;;;•;.'' -'A^"'-"- '' '-^ :A'3'/.'.'\^y';---'.'.' \^']'A!ii:/ 

Mortgage loans and other 2.0 2.3 1.7 
T b t a l ^ : ' • y '-i:̂ -:--.:.:yAA:.A.f.y •-,,; ,..>; r;:;;:;̂ ;̂ ;,;::;;;;;;.-:' .;̂  3̂ 5. • ::v^^v'a^iiiii;^:;'H^';^ 

(1) Excludes mortgage debt of $22.9 million, $27.6 million and $13.1 million related to real estate assets classified as held for sale as ofDecember 31.2015, 
2014 and 2013, respectively. All amounts were included in liabilities related to assets held for sale on ourConsolidated Balance Sheets. 

The variable rale debt in the table above reflects, in part, the effect of $150.5 million notional amount of inlerest rate swaps with a maturity of March 
21, 2018 lhat effectively convert fixed rate debt to variable rate debt, hi addition, the fixed rale debt in the table above reflects, in part, the effect cf $48.1 
million notional amount of interest rate swaps with maturities ranging from October 1,2016 to April 1,2019, in each case that effectively convert variable 
rati; debt tc fixed rate debt. 

In Febraaty 2016, we entered into a $200 million notional amount interest rate swap with a maturity cf August 3,2020 lhal effectively converts 
LIBOR-based floafing rate debl to fixed rate debt, selling LIBOR al 1.132% ihrough the maturity date ofthe swap. The maturity date ofthe Ardent Term 
Loan is also Augusi 3,2020. 

The decrease in our ouLstanding variable rate debl al December 31, 2015 compared to December 31,2014 is primarily attributable to the repayment of 
borrowings under our unsecured revolving credit facilily and our unsecured term loan due 2019, partially offset by borrowings under our unsecured term loan 

. due 2020. 

Pursuant to the terms of certain leases with one ofour tenants, if interest rales increase on certain variable rate debt that we have totaling $80.0 million 
as ofDecember 31. 2015, our tenant is required to pay us additional rent (on a dollar-for-dollar 
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basis) in an amount equal to the increase in interest cxpen.se resulting from the increased interest rates. Therefore, the increase in interest expense related to 
this debl is equally offset by an increase in additional rent due lo us from the tenant. Assuming a 100 basis point increase in the weighted average inleresl rale 
related lo our variable rale debl and assuming no change in our variable rale debl ouLstanding as of December 3 1, 2015, interest expense for 2016 would 
incrca.se by approximately $21.9 million, or $0.07 per diluted common share. 

As of December 31, 2015 and 2014, ourjoint venture and operating partners' aggregate .share of total debt was SI 32.6 million and $ 141.4 million, 
respectively, wilh respect tc certain properties we cwncd through consolidated joint ventures and an operating partnership. Total debt dees nol include our 
portion of debl related to investments in unconsoiidated enlilies, which was $90.1 million and $97.5 million as of December 31,2015 and 2014, 
respectively. 

The fair value ofour fixed and variable rale debt is based on cunent inlercsl rates al whieh we could obtain similar bonowings. For fixed rate debt, 
interest rate fluctuations generally affect the fair value, but nol our earnings or cash flows. Therefore, interest rate risk does not have a .significant impact on 
our fixed rate debt obIig.ilions unlil their maturity or earlier prepayment and refinancing. If inlerest rates have risen at the time we seek to refinance our fixed 
rate debt, whether al maturity or othenvise. our future eamings and cash flows could be adversely afleclcd by additional bonowing costs. Conversely, lower 
intere.st rates at the time of refinancing may reduce ouroverall borrowing costs. 

To highlight the sensifivity ofour fixed rale debt to changes in interest rates, the following summaty shows the effects cf a hypcthefical instantaneous 
change of 100 basis points in interest rates as of December 31,2015 .ind 2014: 

As of December 31. 

2015 2014 

(In thousands) 

Fair value (1) 9,170308 8,817,982 

-100 basis points 9,674,423 9,256.492 
+I0tfb^iyj<yg^i-gf|W^5r^ 

(1) The change in fair value of our fixed rate debl from December 31,2014 to December 31, 2015 was due primarily to 2015 senior note issuances, net of 
repayments, and mortgage loan repayments. 

As of December 31,2015 and 2014. the fair value of cur secured and non-mortgage loans receivable, based on cur estimates of currently prevailing 
rates for comparable loans, was $855.7 million and $767.9 million, respectively. See "Note 6—Loans Receivable and Investments" and "Note 11—Fair 
Values of Financial Instraments" ofthe Notes to Consolidated Financial Statements included in Item 8 of this Annual Report on Form 10-K-

As a result ofour Canadian and United Kingdom operations, we are subject to fluctuations in certain foreign currency exchange rates that may, from 
time to time, affect our financial condifion and operating pcrfomiance Based solely on our results forthe year ended December 31.2015 (including the 
impact of exisfing hedging arrangements), iflhe value of the U.S. dollar relative to the Brifish pound and Canadian dollar were to increase or decrease by one 
standard deviation compared to the average exchange rate during the year, our normalized FFO per share forthe year ended December 31, 2015 would 
decrease or increase, as applicable, by approximately $0.01 per .share or less than 1%. We will continue to mitigate these risks through a layered approach to 
hedging locking out forthe next year and continual assessment ofour foreign operational capital slracture. Nevertheless, v/e cannot assure you that any such 
fluctuations 'will not have an effect on our eamings. 
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Concentration and Credit Risk 

Wc u.se concentralicn ratios lo identify, undeisland and evaluate the polcnlial impact of economic downturns and other adverse events lhat may affect 
cur asset types, geographic locations, business models, and tenants, operators and managers. We evaluate concentration risk in temis of investmenl mix and 
operations mix. Investment mix measures the percentage ofour investments lhal is concentrated in a specific asset lype or lhal is operated or managed by a 
particular tenant, operator or manager Operations mix mea.sures the percentage of cur operating results that is atlribuled lo a particular tenant, operator or 
manager, geographic location or business model. The following tables reflect our concentration risk as of the dales and for the periods presented: 

As of 
December 31, 

Iiiyi:stin(:ht inix by.ass'littyp .. . .; . 

Seniors housing communities 

• MQ5s;i-;;v'i'n;;;;;:i^ • ',; A A' •'- •• 
Skilled nuising facilities 

: Specialty .hospitals'r;-:.̂ ^ 

General acute care hospitals 

SeOTred.loaris'receiya^ , 

Investmenl mix by tenant, operator and manager (1): 

;̂ iy(&a?i;i:;::;;;;:;'v •. • 
Sunrise 

Brpok'dale SeniOT : . 

Kindred 

• 'M^eT^i ': AAA^-i{ A -.: 

65-2% 

;2;L7 

1.6 

:;2;i;;.v. 

5.9 

223%' 
11.7 

2.1 

'55i-\ 

73.4% 

•.iysir̂ ii; 
2.1 

••;:::i'i';8 ;̂' 
0.8 

-;/r;;^;8'';; 

:'.;r26.;8%' 

13.9 

•̂ •;iiii!is-:-
2.3 

;45:5-.' 

(1) Rafios are based cn the gross book value cf real estate inveslmenls (excluding assets clas.sified as held for sale) as of each reporting date. 
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For the Year Ended 
December 3 1 . 

OpcrjtibiVs mix by tch'anraM'ĵ ^^ 

Revenues (1): 

; .;SciliiW;liying;Operai^ :';;:.:; 

';.fir5okdale SenibrCi^ 
All others 

; A i i j u p | E B r r D ^ 
Senior living operations 

>;5andrea|j§^^ 

Brookdale Senior Living (2) 

•••AJl;tjSife'/-;Mv;Si;;]â  
NOI (4): 

^iiSMib^|iyjig;bji^ 
Kindred 

All others 

O^'OTfipn^mixbyig 

California 

• ,N<jS:Y6VÎ  

Texas 

lliinois' 

Florida 

.̂ 'AiirotHets: ;;i;i;i;;s*;»i: i:2*:;;;;;f-;:-

5.6 5.9 6.2 

A V- 'viMiiiiHiilflp^ 
34.0 32.0 31.5 

•̂.r•̂ .'"•:.'; ̂ .̂ •-''Ĵ alT.l•:-̂ <SS ;̂t:i=&.•.̂ :;:̂ i:.;lV'?;;:;̂ ^^^ 

29-8% 28.4% 26.0% 

\AA0ygm^^^m:mm^ 
8.2 9.2 10.9 

At:--A^m?MM^M^!M^MM^f^MM-
9.8 10.6 11.2 

^^-:i^-?|i^i?i'islli^iiliyliM 
48.8 45.4 45.4 

:. .: i;^;'v;=;;-,.f!<«^;?t';T6?.:Jfff-:i;-;:~;s« 
15.4% 15.4% 15.4% 

•'/HislHv^ îjSiliil̂ S^^ 
6.1 6.1 6.1 

' -X .:-XXxMi^M-X - .uM^MMAiWA. Xr!^^ 
4.6 4.6 4.6 

(1) Total revenues include medical ofBce building and other services rcvenue. revenue from loans and investments and interest and other income (excluding 
amounts in discontinued operations). 

(2) Excludes one seniors housing community included in senior living operations. 

(3) Includes amounts in discontinued operations. 

(4) Excludes amounts in discontinued operations. 

(5) Ratios are based on total revenues (excluding amounts in discontinued operation!;) for each period presented. 

See "Non-GAAP Financial Mea-sures" included eisewhere in this Annual Report on Form 10-K for additional disclosure and reconciliations of net 
income attributable to common stockholders to Adjusted f'̂ BITDA and NOI as computed in accordance with GAAP. 

Wc derive a significant portion ofour revenues by leasing assets under long-term triple-net leases in which the rental rate is generally fixed with annual 
escalators, .subject to certain limitations. Some of our triple-net lease escalators are contingent upon the satisfaction of specified facility revenue parameters or 
based on increases in the Consumer Price Index ("CPI"), wilh caps, floors or collars. We also cam revenues directly from individual residents in ourseniors 
housing communities lhat are managed by independent operators, such as Atria and Sunrise, and tenants in our MOBs. Forthe year ended December31. 
2015,29.8% of our Adjusted EBITDA (including amounts in discontinued operations) was derived from our senior living operations and MOB operations, 
for which rental rates may flucmate more frequently upon lease rollovers and renewals due to shorter term leases and changing economic or market 
condifions. 

The concentration ofour triple-net leased properties segment revenues and operating income that arc attributed lo Brookdale Senior Living, Kindred 
and Ardent creates credit risk. If either Brookdale Senior Living, Kindred or Ardent becomes unable cr unwilling to satisfy its obligations lo us or tc renew ils 
leases with us upon expiration ofthe terms thereof, our financial condition and results of operations could decline and curability to service our indebtedness 
and to make distribulions 
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to our stockholders could be limited. We cannot assure you lhal Brookdale Senior Living, Kindred and Ardent will have suflicienl assets, income and access 
to financing to enable them lo .satisfy their respective obligations lo us, and any failure, inability or unwillingness by Brookdale Senior Living, Kindred or 
Ardent lo do so could have a Material Adverse Effect on us. In addition, any failure, inability or unwillingness by Brookdale Senior Living, Kindrcd or 
Ardent lo eftectively conduct ils operations or to maintain and improve our properties could adversely alTect its business reputation and ils ability to attract 
and retain patients and residents in our properties, which could have an indirect Material Adverse Effect on us. See "Risk F.iclcr.s—Risks Arising from Our 
Business—Our leases with Brookdale Senior Living, Kindred and Ardent account for a significant portion of our triple-net leased properties .segment 
revenues and operating income; Any failure, inability or unwillingness by Brookdale Senior Living, Kindrcd cr Ardent to satisfy ils obligations under our 
agreements could have a Material Adverse Effect cn u.s" included in Part I , hem IA of this Annual Report on Form 10-K and "Note 3—Concentration cf 
Credit Risk" oflhe Notes to Consolidated Financial Stalemenls included in Item 8 of this Annual Report on Form 10-K. 

Wc regulariy monilorand a.sscss any ch.'inges in the relative credit risk of our significant tenants, and in particular these tenants that have recourse 
obligations under our triple-net leases. 'Fhe ratios and metrics we use to evaluate a significant tenant's liquidity and creditworthiness depend on facts and 
eircumstances specific lo that tenant and the industty or industries in which it operates, including without limitation the tenant's credit histoty and economic 
conditions related tc the tenant, its operations and the markets in which the tenant operates, that may vaty over time. Among other things, we may (i) review 
and analyze information regarding the real estate, seniors housing and healthcare industries generally, publicly available infonnation regarding the 
significant tenant, and information required to be provided by the tenant under the temis of its lease agreements with us, (ii) examine monthly and/or 
quarterly financial statements oflhe significant tenant lo the extent publicly available or otherwise provided under the terms of our lease agreements, and (iii) 
participate in periodic discussions and in-pcrson meetings with representatives ofthe significant tenant. Using this information, we calculate multiple 
financial rafios (which may, bul do nol necessarily, include net debt to EBITDAR orEBl'FDARM, fixed charge coverage and tangible net worth), after 
making certain adjustments based on ourjudgment. and assess other metrics we deem relevant lo an understanding ofthe significant tenant's credit ri.sk. 

Because Atria and Sunrise manage ourproperties in exchange forthe receipt of a management fee from us, we are nol direcfiy exposed to the credit risk 
ofour managers in the same manner cr to the same extent as our triple-net tenants. However, we rely on cur managers' personnel, expertise, technical 
resources and infoimation systems, proprictaty infomiation, good faith and judgment to manage our senior living operations efficiently and effectively. We 
also rely on our managers lo set appropriate resident fees and to otherwise operate our seniors housing communities in compliance with the terms of cur 
management agreements and all applicable laws and regulations. Although we have various rights as the property owner under our management agreements, 
including various rights lo terminate and exercise remedies under the agreements as provided therein. Atria's cr Sunrise's failure, inability or unwillingness to 
satisfy its respective obligations under those agreements, to efficiently and effectively manage ourproperties or tc provide timely and accurate accounting 
information 'with respect thereto could have a Material Adveise Effect on us. In addifion, significant changes in Atria's or Sunrise's senior management or 
equity owneiship craiiy adverse developments in their busincs.ses and affairs or financial condition could have a Material Adverse Effect on uj;. See "Risk 
Factors—Risks Arising from Our Busines.s—The properties managed by Atria and Sunri.sc account for a significant portion of our revenues and operating 
income; Adverse developments in Atria's cr Sunrise's business and affairs or financial condition could have a Material Adverse Effect cn us" and "—Wc 
have rights tc terminate our management agreements wilh Alria and Sunrise in whole cr with respect tc specific properties under certain circumstances, and 
we may be unable to replace Atria or Sunrise i f our management agreements are terminated or not renewed" included in Part I . Item IA cfthis Annual Report 
cn Form 10-K. 

In December 2012, we acquired a 34% ownership interest in Atria, which enfities us tc certain rights and minority protections as well as the right to 
appoint two of five members on the Atria board of directors. 

Triple-Net Lease Expirations 

If cur tenants are not able or willing to renew our triple-net leases upon expiration, we may be unable to reposition the applicable properties cn a timely 
basis or on the same or better economic terms, i f at all. Although our lease expirations are staggered, the non-renewal of some or all ofour triple-net leases 
that expire in any given year could have a Material Adverse Effect on us. During the year ended December 31,2015, we had no triple-net lea.se renewals or 
expirations without renewal that, in the aggregate, had a material impact on our financial condition or results of operations for that period. See "Risk Factors 
—Risks Arising from Our Business—Ifwe must replace any of our tenants or operators, we might be unable to reposition the properties on as favorable terms, 
or at all. and we could be subject to delays, limitations and expenses, which could have a Material Adverse Effect on us" included in Part I , Item IA cfthis 
Annual Report on Form 10-K. 
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The following table sumtnaiizcs our triple-net lease expirations currently scheduled to occur over the next ten years (excluding leases related to assets 
classified as held for sale as of December 31,2015): 

% of 2015 Total 
Triple-Net Leased 

Numberof 2015 Annual Tropertics Segment Rental 
Properties Rental Income Income 

(Dollars in thousands) 
ioi6;;^: '̂';;;0::;:c^^ 

2017 23 16,944 2.2 

2019 73 117,849 15.1 

2p2piiSfê ;;;i;;y;̂ ^ 

2021 73 65308 8.4 

2023 14 29,264 3-8 

2025 ' 70 110,608 14.2 

In December 2014. we entered into favorable agreements with Kindred lo transition or sell the operations of nine licensed healthcare assets, make 
modifications to the master lea.ses goveming 34 leased a.sscts, and reimburse us for certain defened capital expenditures at skilled nursing facilities 
previously transferred to new operators. In Janiiaty 2015, Kindred paid us $37 million in connection with these agreements, which is being amortized over 
the remaining lease term for the 34 assets govemed by the modified master leases. We own or have the rights to all licenses and CONs at the nine properties to 
be transifioned or sold, and Kindred has extensive and detailed obligations to cooperate and cn.sure an orderly transition ofthe properties to another operator. 
As of December 31.2015. four of the nine properties have been sold and three of the nine properties were dispesed of as part ofthe CCP Spin-Off. 
Liquidity and Capital Resources 

As of December 31,2015, we had a total of $53.0 million of unrestricted cash and cash equivalents, operafing cash and cash related to our senior living 
operations and MOB operations reportable business segments that is deposited and held in property-level accounts. Funds maintained in the property-level 
accounts arc used primarily forthe payment cf property-level expenses, debt service payments and certain capital expenditures. As of December 31,2015, we 
also had escrow deposits and restricted cash of $77.9 million and $1.8 billion cf unused bonowing capacity available under our unsecured revolving credit 
facility. 

During 2015, ourprincipal sources cf liquidity were cash flows from operations, bonowings under our unsecured revolving credit facility and CAD 
unsecured term loan, proceeds from the issuance of debl and equity securities, proceeds from asset sales and cash on hand. 

Forthe next 12 months, ourprincipal liquidity needs are lo: (i) fund operating expenses; (ii) mciel our debl setyici; requireinents; (iii) repay maturing 
mortgage and other debt, including $550.0 million ofsenior notes; (iv) fund capital expendirarcs; (v) fund acquisitions, investments and commitments, 
including development and redevelopment activities; and (vi)make distribulions to our slockholdeis and unitholders, as required for us to continue tc 
qualify asa REIT. In addition, we may elect to prepay outstanding indebtedness priorto maturity based on our analysis of various faclois. We expect that 
these liquidity needs generally will be satisfied by a combination ofthe following: cash flows from operations, cash on hand, debt assumptions and 
financings (including secured financings), issuances of debt and equity securities, dispositions of assets (in whole or in part through joint venture 
arrangements with third parties) and bonowings under our unsecured revolving credit facility. However, an inability to access liquidity through multiple 
capital sourees concunenlly could have a Material Adverse Effect on us. See "Risk Factors—Risks Arising from Our Capital Slracture—Limitations on our 
ability to access capital could have an adverse effect cn curability to make required payments cn cur debl obligations, make distributions to our 
stockholders or make fiiture investments necessaty to implement ourbusiness strategy" included in Part I . Item 1A oflhis Annual Report on Form 10-K. 

In Januaty 2015. we fimded the HCT Acquisition ihrough the issuance of approximately 28.4 million shares of our common stock and 1.1 million 
limited-partnership units that are Tcdeemable for shares ofour common stock, the payment of 
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approximately S11 million in cash (excluding cash in lieu of fractional shares) and the assumption or repayment of debt, net of HCT cash on hand. 

Beginning on Januaty 16,2016 and as of Fcbraaiy 10, 2016, third party investors executed redemption right exercise notices for Ventas Realty Capital 
Healthcare Trast Operating Partnership, L.P. lo redeem 303,136 Cl.'i.ss C Units. We expect that the Class C Units will be redeemed through the issuance of 
303,136 .shares of Ventas common stock on or before April 1, 2016, but we have the right to redeem the Class C Units fora cash amount. 

Unsecured Credit Facilily and Unsecured Term Loans 

Our unsecured credit facility is comprised ofa $2.0 billion revolving credit facility priced at LIBOR plus 1.0% as ofDecember 31,2015. and a S200.0 
million fully funded term loan and an $800.0 million tenn loan (with $468.5 million outstanding), each priced at LIBOR plus 1.05% as ofDecember 31, 
2015. The revolving credit facility matures in Januaty 2018, but may be extended, at our option subject to the satisfaction of certain condifions. for an 
addifional period of one year The $200.0 million and $800.0 million term loans mature in Januaiy 2018 and Januaty 2019, respectively. The unsecured 
credit facility also includes an accordion feature that permits us tc increase cur aggregate bonowing capacity thereunder to up to $3.5 billion. 

As ofDecember 31, 2015, we had $ 1 80.7 million of bonowings outstanding, $14.9 million of letters cf credit outstanding and $1.8 billion of unu.sed 
bonowing capacity available under our unsecured revolving credit facility. 

In August 2015, we completed a $900 million five year term loan having a variable interest rate of LIBOR plus 97.5 basis points. The term loan matures 
in 2020. 

Also in Augusi 2015, we repaid $305.0 million ofour $800.0 million unsecured term loan due 2019 and recognized a loss on exlinguishment of debt of 
$ 1.6 million representing a write-off of the then unamortized defened financing fees. 

The agreement governing cur unsecured credit facility requires us to comply with various financial and other restrictive covenants. See "Note 10— 
Borrowing Anangements" ofthe Notes to Con.solidaled Fin.ancial Statements included in Item 8 oflhis Annual Report cn Form 10-K. We were in compliance 
with all of these covenants at December 31,2015. 

Senior Notes 

-x . 

As of December 31,2015, we had $6.8 billion aggregate principal amount ofsenior notes issued by our subsidiaty, Ventas Realty, Limited Partnership 
("Ventas Realty"), and guaranteed by Ventas. Inc. outstanding as follows: 

• $550.0 nuUion principal amount of 1.55% senior notes due 2016; 

$300.0 million principal amount of 1.250% seniornotes due 2017; 

$700.0 million principal amount of 2.00% seniornotes due 2018; 

• $600.0 million principal amount of 4.00% senior notes due 2019; 

$500.0 million principal amounl of 2.700% seniornotes due 2020; 

$700.0 million principal amount of4.750% seniornotes due 2021; 

• $600.0 million principal amount of 4.25% senior notes due 2022; 

$500.0 million principal amount of 3.25% seniornotes due 2022; 

$400.0 million principal amount cf3.750% senior notes due 2024; 

• $600.0 million principal amount of3.500% senior notes due 2025; 

$500.0 million principal amount of 4.125% senior notes due 2026; 

$258.8 million principal amount of 5.45% seniornotes due 2043; 

$300.0 million principal amount cf 5.70% seniornotes due 2043; and 

• $300.0 million principal amount of 4.375% senior notes due 2045. 

With the exception of the senior notes due 2016, the senior notes due 2017, the senior notes due 2024. the senior notes due 2025. the senior notes due 
2026. the 5.70% senior notes due 2043, and the seniornotes due 2045, all of these senior notes were co-is.sued with Ventas Realty's wholly owned 
subsidiary, Ventas Capital Cotpoialion. 
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As of December 31,2015, wc had $75.4 million aggregate pnncipal amount of senior notes of our subsidiary. Nationwide Health Properties, LLC 
("NHP LLC"), as successor to NHP, outstanding as follows: 

$52.4 million principal amount of 6.90% senior notes due 2037 (subject lo eariier repayment al the option of the holder); and 

$23.0 million principal amounl of 6.59% seniornotes due 2038 (subject lo eariier repayment at the option of the holder). 

In addition, as of December 31, 2015, we had $650.3 million aggregate principal amounl ofsenior notes of cur wholly owned subsidiaty. Venlas 
Canada Finance Limited, and guaranteed by Vcnta.s, Inc. outstanding as follo-vvs: 

$289.0 million (CAD 400.0 million) principal amounl of 3.00% senior notes, series A due 2019; 

$180.6 million (CAD250.0 million)principal amount c f 3.300% .senior notes due 2022; and 

$180.6 million (CAD 250.0 million)principal amounl of4.125% seniornotes, series B due 2024. 

In Januaty 2015, wc issued and sold $600.0 million aggregate principal amount of 3.500% seniornotes tiue 2025 at a public offering price equal to 
99.663% cfpar, for total proceeds of $598.0 million before the underwriting discount and expenses, and $300.0 mill ion aggregate principal amount o f 
4.375% seniornotes due 2045 at a public offering price equal to 99.500% of par, forlotal proceeds of $298.5 mil l ion before the underwriting discount and 
expenses. 

Also in Januaty 2015, Ventas Canada Finance Limited, issued and sold CAD 250.0 million aggregate principal amount cf3.30% seniornotes, series C 
due 2022 at an offering price equal to 99.992% of par, for total proceeds of CAD 250.0 million before the agent fees and expenses. The notes were offered on 
a private placement basis in Canada. 

In May 2015, we repaid in fu l l , at par. $234.4 million aggregate pnncipal amount then outstanding o f our 6% seniornotes due 2015 upon maturity. 

In July 2015. wc issued and sold $500.0 million aggregate principal amount of4.125% seniornotes due 2026 at a public offering price equal tc 
99.218% of par, forlotal proceeds o f $496.1 million before the undcrwnting disccunt and expenses. 

In September 2015, we redeemed all $400.0 million principal amount then outstanding of our 3.125% seniornotes due November 2015 at a redemption 
price equal to 100.7% cfpar, plus accracd and unpaid interest to the redemption date, and recognized a loss on extinguishment of debt o f $2.9 mil l ion. 

2014 Activity 

In April 2014, Ventas Realty issued and sold $300.0 million aggregate principal amount o f 1.250% seniornotes due 2017 al a public offering price 
equal to 99.815% of par, for total proceeds of $299.4 million before the underwriting discount and expenses, and $400.0 million aggregate principal amount 
of3.750% seniornotes due 2024 at a public offering price equal lo 99.304% cfpar, forlotal proceeds o f $397.2 million before the underwriting discount and 
expenses. 

In September 2014, Ventas Canada Finance Limited issued and sold CAD 400.0 million aggregate principal amounl of 3.00% seniornotes, series A due 
2019 at an offering price equal to 99.713% cfpar. for total proceeds o f CAD 398.9 million before the agent fees and expenses, and CAD 250.6 mill ion 
aggregate principal amounl of 4.125% .senior notes, series B due 2024 at an offering pnee equal to 99.601% of par, forlotal proceeds c f CAD 249.0 mil l ion 
before the agent fees and expenses. The notes were offered cn a private placement basis in Canada. 

2013 Activity 

In Febraaty 2013, we repaid in fu l l , at par, $270.0 million principal amounl then outstanding ofour 6.25% seniornotes due 2013 upon maturity. 

In March 2013. we issued and sold; $258.8 million aggregate principal amount of 5.45% seniornotes due 2043 at a public offering price equal to par. 
forlotal proceeds o f $258.8 million before the underwriting discounts and expenses; and $500.0 million aggregate principal amount of2.700% seniornotes 
due 2020 al a public offerijig price equal to 99.942°^ cfpar, forlotal proceeds of $499.7 million before the underwrifing discount and expenses. 

In September 2013. we issued and .sold; $550.0 million aggreg.atc principal amount o f 1.55% seniornotes due 2016 at a public offering price equal to 
99.910% of par, forlotal proceeds of $549.5 million before the undcrwnting discount and expenses; and $300.0 million aggregate principal amount of 
5.70% .seniornotes due 2043 at a public cffcnng price equal to 99.628% cfpar, forlotal proceeds of $298.9 million before the underwrifing discount and 
expen.ses. 
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We may, from time to time, seek lo retire or purchase our outstanding senior notes for cash or in exchange for equity .securities in open market 
purchases, privately negotiated transactions or otherwise. Such repurchases or exchanges, if any, will depend on prevailing market conditions, our liquidity 
requirements, contractual restrictions, prospects for future access to capital and other factors. The amounts involved may be material. 

The indentures governing cur outstanding senior notes require us tc comply wilh various financial and other restrictive covenants. See "Note 10— 
Bonowing /Urangements" ofthe Notes lo Consolidated Financial Statements included in Item 8 oflhis /Annual Report on Form 10-K. We were in compliance 
wilh all of these covenants al December 31, 2015. 

Mortgage Loan Obligations 

As of December31.2015 and 2014, our consolidated aggregate pnncipal amount cf mortgage debt outstanding was $2.0 billion and $2.3 billion, 
respectively, ofwhich our share was $ 1.9 billion and $2.2 billion, respectively. 

E)uring 2015, we repaid in fiill mortgage loans in the aggregate principal amount of $461.9 million and a weighted average maturity cf 2.1 ycais and 
recognized a loss cn extinguishment of debt of $9.9 million in conncciion wilh these repayments. 

E)uring 2014, we assumed or incurred mortgage debl of S246.8 million and repaid in fiill mortgage loans outstanding in the aggregate principal amounl 
of $398.0 million. We recognized a net loss on extinguishment of debt of $2.3 million in connection with these repayments. 

During 2013, we assumed or incuncd mortgage debt cf $ 178.8 million in connection with our$ 1.8 billion of gross investments, and we repaid in full 
mortgage loans outstanding in the aggregate principal amount of $493.7 million. We recognized a net gain cn extinguishment of debt of $0.5 million in 
connection 'with these repayments. 

See "Note 4—Acquisifions cf Real Estate Property" and "Note 10—Bonowing Arrangements" ofthe Notes to Consolidated Financial Statements 
included in Item 8 of this Annual Report on Form 10-K. 

Dividends 

In order tc continue tc qualify as a REFF. we must make annual distributions tc cur stockholders of at lea!;t 90% ofour REFT taxable income (excluding 
net capital gain). In 2015, our Board cf Directois declared,and we paid cash dividends on our common slotk aggregafing $3.04 per share, which exceeds 
100% of our 2015 estimated taxable income after the use of any net operating loss cartyforwards. We intend to pay dividends greater than 100% ofour 
taxable income, after the use of any net operating loss cartyforwards, for 2016. On August 17, 2015, we also distributed a stock dividend of one CCP common 
share forevcty four shares of Ventas common stock held as ofthe distribution record date of August 10.2015. The stock dividend was valued at $8.51 per 
Ventas share based on the opening price of CCP stock on its first day of regular-way trading cn the New York Stock Exchange. 

Wc expect that our cash flows will exceed our REIT taxable income due to depreciation and other non-cash deductions in computing REIT taxable 
income and that we will be able to satisfy the 90% distribution requirement. However, from time to lime, we may not have sufficient cash on hand or other 
liquid assets to meet this requirement or wc may decide to retain cash or distribute such greater amount as may be necessaty to avoid income and excise 
taxafion. Ifwe do not have sufficient cash on hand or other liquid assets to enable us to satisfy the 90% distribution requirement, or i f we desire lo retain cash, 
we may bonow fiinds, issue additional equity securities, pay taxable stock dividends, if pessible. distribute other property or securities or engage in a 
transaction intended to enable us to meet the REIT distribution requirements or any combination of the foregoing. See "Certain U.S. Federal Income Tax 
Considerations—Requirements forCJualificalion as a REIT—Annual Distribution Requirements" included in Part I , Item 1 cfthis Annual Report on Form 10-
K. 

Capital Expenditures 

The tenns ofour triple-net leases generally obligate cur tenants to pay all capital expenditures necessaty lo maintain and improve our triple-net leased 
properties. However, from time to lime, we may fund the capital expenditures for our triple-net leased properties through loans to the tenants or advances, 
which may increase the amounl of rent payable with respect to the properties in certain cases. We expect lo fund any capital expendimres for which we may 
become responsible upon expiration ofour triple-net leases or in the event that ourlcnants arc unable cr unwilling to meet their obligations under those 
leases with cash flows from operations or through additional bonowings. 

We also expect to fund capital expenditures related to our senior living operations and MOB operations reportable business segments wilh the cash 
flows from the properties or through additional bonowings. To the extent lhal unanticipated capital expenditure needs ari.se or significant bonowings are 
required, our liquidity may be affected adversely. Our ability to 
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bonow addilional funds may be restricted in certain circumstances by the icmis ofthe inslniments governing our outstanding indebtedness. 

We are party lo certain agreements lhal obligate us to develop seniors housing or healthcare properties fiinded through capital that we and, in certain 
circunLstances, ourjoint venture partners provide. As ofDecember 31,2015, we had four properties under development pursuanl to these agreements, 
including two properties that are owned by an unconsolidated real estate entity. Through December 31, 2015, we have fiinded $15.5 million o f our .share of 
estimated total commitment over the projected development penod ($69.0 million to $72.9 million) toward these projects. In addition, from time lo fime, we 
engage in redevelopment projects with respect tc our existing seniors housing communities to maximi'zc the value, increase NOI, maintain a m.arket-
compclitive position, achieve property stabilization or change the primaty' u.se ofihc property. 

Equity Offerings and Related Events 

In March 2013, we established an "at-lhe-niarkel" ("ATM") equity offering program through which wc could sell from time to lime up to an aggregate 
of $750 mill ion o f our common stock, hi Januaty 2015, we issued and sold 3,750,202 .shares of common slock under our previous A T M equity ofl'ering 
program for aggregate net proceeds of $285.4 million, after sales agent commissions of $4.4 million. In March 2015, we replaced our previous .shelf 
registration statement that was scheduled to expire in accordance with the SEC's rales wilh a new universal shelf registration .statement, rendering our 
previous A T M program inaccessible. In connection with our new universal shelf registration .statement, we established a new A T M program pursuant to 
which we may sell, fiom lime to time, up lo an aggregate o f $1.0 bill ion ofour common stock. Through the remainder of 2015 and in the first quarterof 2016 
we have is-sued and sold a total of 5,084,302 shares of our common stock under our ATM equity offering program for aggregate net proceeds c f $297.0 
million, after sales agent commissions of $4.5 million. 

Other 

We received proceeds of $6.4 million and $26.2 mill ion forthe yeais ended December 31.2015 and 2014, respectively, from the exercises o f 
outstanding stock options. Future proceeds from the exercises of slock options wil l be affected primarily by the future trading price of our common stock and 
the number of opfions outstanding. The number of options outstanding increased to 3.051.729 as ofDecember31, 2015, from 2,460,628 as o f December 31 , 
2014. The weighted average exercise price was $52.62 as o f December 31,2015. 

We issued approximately 19,000 shares o f common stock under cur Distribution Reinvestment and Stock Purchase Plan ("DRff") for net proceeds o f 
$1.2 million for the. year ended E)ecembcr31,2014. The DRIP was suspended effective July 3, 2014. We may determine whether or not to reinstate the DRIP 
al any time, in our sole discretion. 

Cash Flows 

The following table sets forth our sources and uses o f cash flows forthe years ended December 31,2015 and 2014: 

For the Year Ended 
December 31, 

Increase (Decrease) 
to Cash 

2015 

Ciishan |^BgiH>^^ 
Net cash provided by operating activifies 1,391,767 

Net cash used in investing art^^ (2,423,692) 

Net cash provided by financing activities 1,030,122 

Effect o f fo'reigd CUiTi^i^.timisiation on c^^ (522) 

Cash and cash equivalents al end of period $ 53,023 $ 

(Dollars in thousands) 

1,254,845 

(2,055,040) 

758.057 

2,670. 

55348 

136,922 

(368:^52); 

272,065 

(2.325) 

10.9 

AX^' Ô W 
35.9 

i:i!~^:','iix;,yXiKmi--:.'.' 

(4.2) 

nm—not meaningful 

Cash Flows f r o m Operating Activities- _ _ _ . 

Cash flows from operating activities increased in 2015 over the prior year primarily due tc 2014 and 2015 acquisitions, payments received from tenants 
in 2015 and increases in fee income, partially offset by increased merger-related expenses and deal costs and a fu l l year's results in 2014 from the properties 
that were spun off"to CCP. 
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Cash Flows from Investing Activities 

Cash used in investing activities dunng 2015 and 2014 consisted primarily of cash paid for our inveslmenls in real estate ($2.7 billion and $ 1.5 billion 
in 2015 and 2014. respectively), investments in loans teceivable ($171.1 million and S499.0 million in 2015 and 2014, respectively), purcha.sc of marketable 
securities ($96.7 million in 2014), capital expenditures ($107.5 million and S87.5 million in 2015 and 2014, respectively), development projecl 
expenditures (SI 19.7 million and $107.0 million in 2015 and 2014, respectively) and investment in uncon.solidaled operating entity ($26.3 million in 2015) 
ITiese u.ses were partially offset by proceeds from loans receivable ($109.2 million and $73.6 million in 2015 and 2014, respectively), proceeds from the sale 
or maturity of marketable debt securities ($76.8 million and $21.7 million in 2015 and 2014, respectively), and proceeds from real estate dispositions ($492.4 
million and $ 118.2 million in 2015 and 2014, respectively). 

Cash Flows from Financing Activities 

Cash provided by financing activities during 2015 and 2014 consisted primarily of net bonowings under our unsecured revolving credit facilily 
(S540.2 million in 2014), net proceeds from the i-s.suance of debt ($2.5 billion and $2.0 billion in 2015 and 2014. respectively), proceeds of debt related lo 
the CCP Spin-Off(Sl .4 billion in 2015) and net proceeds from the issuance of common stock ($491.0 million and $242.1 million in 2015 and 2014, 
respectively). These cash inflows were partially offset by debt repayments ($1.4 billion and $1.2 billion in 2015 and 2014. respectively), cash distributions to 
common stockholders, unitholders and nonconlrolling interest parties ($1.0 billion and $890.9 million in 2015 and 2014. respectively), net payments made 
on our unsecured revolving credit facility ($723.5 million in 2015), net cash impact ofthe CCP Spin-Off($ 128.7 million in 2015) and payments for defened 
financing costs ($24.7 million and $ 14.2 million in 2015 and 2014, respectively). 

Contractual Obligations 

The following table summarizes the effect that minimum debt (which includes principal and interest payments) and other material noncancelable 
commitments are expected to have on our cash flow in fiiture periods as of December 31, 2015: 

Long-term debt obligations (1) (2) (3) 

Operating obligations, including ground lease 
obligations 

. ;Total 

Total 
Less than 1 

year(4) 1 -3 years (5) 3-5 years (6) 
More than 5 

years (7) 

$ 14.603,925 $ 1,020,977 

(In thousands) 

$ 2,770.287 $ 3,867,824 , ; $ ~ •6i944,837 

629312 31346 44.840 33372 519,954 

$̂  . • ,15,233;43'7, , •$•, ;, 1,052323 $ 2,815,127 $ 3,901,156 . • $.. • .:';i7/464,791-

(1) Amounts represent ccntractual amounts due, including interest. 

(2) Interest on variable rale debt was based on forward rales obtained as of December 31,2015. 

(3) Excludes $22.9 million of mortgage debt related to real estate assets classified as held for sale as of December 31.2015 that is scheduled to mature in 
2016 and 2017. 

(4) Includes $550.0 million outstanding principal amount ofour 1.55% senior notes due 2016. 

(5) Includes $300.0 million outstanding principal amount ofour 1.250% seniornotes due 2017, $ 180.7 million of bonowings outstanding on our unsecured 
revolving credit facility, $700.0 million outstanding principal amount cf cur 2.00% .senior notes due 2018 and $200.0 million cf bonowings under cur 
unsecured term loan due 201 8. 

(6) Includes $468.5 million of bonowings under our un.secured tenn loan due 2019, $600.0 million outstanding principal amounl ofour 4.00% seniornotes 
due 2019, $289.0 million outstanding principal amount ofour 3.00% seniornotes, series A due 2019, $500.0 million outstanding principal amount of 
cur 2.700% seniornotes due 2020 and $900.0 million of borrowings under our unsecured term loan due 2020. 

(7) Includes $4.6 billion aggregate principal amount outstanding of our senior notes maturing between 2021 and 2045. $52.4 million aggregate principal 
amount outstanding ofour 6.90% seniornotes due 2037 are subject to repurchase, al the option ofthe holders, cn October 1 in each cf 2017 and 2027, 
and $23.0 million aggregate principal amount outstanding ofour 6.59% seniornotes due 2038 are subjecl to repurcha.se, at the option oflhe holders, on 
July 7 in each of 2018, 2023 and 2028. 

As of December 31,2015. we had $24.1 million of unrecognized lax benefits lhal are excluded from the table above, as we are unable to make a 
reasonable reliable estimate ofthe period of cash settlement, if any, wilh the respective tax authority. 
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ITEM 7 A. Quantitative and Qualitative Disclosures .4bout Market Risk 

The information set forth in Item 7 of this Annual Report on Fonn 10-K under "Management's Discussion and Analysis of Fin.incial Condition and 
Results of Operation!;—A.sset/Liability Management" is incorporated by reference into this Item 7A. 
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MANAGEMENT REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 

Our management is responsible for establishing and maintaining adequate inlenial control over financial reporting, as defined in Rules I3a-15(l) 
and 15d-l 5(f) under the Exchange Acl of 1934. This system is designed lo provide reasonable as.suranec regarding the reliability cf financial reporting and 
the preparation of consolidated financial statements for extemal purposes in accordance wilh US GAAP. Because of its inherent limitation!;, intemal control 
over financial reporting is not intended lo provide absolute assurance lhal a misstatement ofour financial .statements would be prevented cr detected. 

Managemenl, wilh the participation of the Company's Chief Executive Oflicer and Chief Financial Officer, conducted an assessment of the 
effectiveness ofthe Company's intemal control over financial reporting based on the criteria sel forth in Intemal Control - Integrated Framework (2013) 
issued 'by the Committee of .Sponsoring Organizations of the Treadway Commi.ssion (COSO) Based on this assessment, management has concluded that our 
intemal control over financial reporting was effective al the reasonable as.surancc level as ofDecember 31,2015. 

'Fhe effectiveness ofour internal conlrol over financial reporting .is of December 31, 2015 has been audited by KPMG LLP, an independent 
registered public accounling fiim, as stated in their report included herein. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

Stockholders and Board of Directors 
Ventas, Inc.: 

We have audited the accompanying consolidated balance sheets of Venlas, Ine. and subsidiaries (the Conipany) as ofDecember 31, 2015 and 2014, and the 
related consolidated .statements of income, comprehensive income, equity, and cash flows for each oflhe years in the three-year period ended December 31, 
2015. In connection with our audits of the con.solidaled financial stalemenls, wc al.so have audited the inform,ition in financial .statement schedules II, III and 
IV. These consolidated financial statements and financial statemeni schedules are the responsibility ofthe Company's management. Our responsibility is lo 
express an opinion cn these consolidated financial statements and financial statement schedules ba.sed on our audits. 

We conducted our audits in accordance wilh the standards of the Public Company Accounling Oversight Board (United States). Those standards require thai 
we plan and perform the audit to obtain reason.ablc assurance about whether the financial statements arc free of material misstatement. An audit includes 
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounling 
principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that cur audits 
provide a reasonable basis for our opinion. 

In our opinion, the consolidated financial statements refened to above present fairly, in all material respects, the financial position cf Ventas, Inc. and 
.subsidiaries as ofDecember 31, 2015 and 2014, and the results of their operations and their cash flows for each ofthe yeais in the three-year period ended 
December 31, 2015, in conformity with U.S. generally accepted accounting principles. Also, in our opinion, the related financial statement schedules II, III 
and FV, when considered in relation to the basic consolidated financial statements taken as a whole, present fairiy, in all material respccLs, the infonnation set 
forth therein. 

As discussed in Note 2 tc the consolidated financial statements, the Company has changed its method of accounting for discontinued operafions in 2014 due 
tc the adoption of Accounting Standards Update 2014-08, Reporting Discontinued Operations and Disclosures of Disposals of Components of an Entity. 

We have aiso audited, in accordance with the standards oflhe Public Company Accounting Oversight Board (United Slates), Ventas, Inc.'s intemal conlrol 
over financial reporting as ofDecember 31. 2015. based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee 
of Sponsoring Organizafions ofthe Treadway Commis.sion (COSO), and our report dated Febraaty 12, 2016 expressed an unqualified opinion on the 
effectiveness of the Company's internal conlrol over financial reporting. 

Isl KPMG LLP 

Febraaty 12,2016 
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REPORT OF INDEPENDENT REGKSTERED PUBLIC ACCOUNTING FIRM 
ON L\TERN.\L CONTROL OVER FINANCIAL REPORTING 

Stockholders and Board of Directors 
Ventas, Inc.: 

We have audited Ventas, hie. and subsidiaries' (the Company) intemal conlrol over financial reporting as ofDecember 31,2015, based on criteria established 
in Internal Control - Integrated Framework (2013) issued by the Coirunittee of Sponsoring Organizations of the Treadway Commission (CO.SO). The 
Company's managemenl is responsible for maintaining effective intemal conlrol over financial reporting and for ils as.sessment of the effectiveness of 
internal conlrol over financial reporting, included in the accompanying Management Report on the Internal Conlrol over Financial Reporting. Our 
responsibility is to express an opinion on the Company's intemal conlrol over financial reporting based on our audit. 

We conducted our audit in accordance with the standards ofthe Public Company Accounting Oversight Board (United Stales). Those .standards require lhat 
we plan and perform the audit lo obtain reasonable assurance about whether effective intemal control over financial reporting was maintained in all material 
respects. Our audit included obtaining an undeistanding of intemal conlrol over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of intemal conlrol based on the asses,sed risk. Our audit also included perfonning such other 
procedures as we considered neces.saty in.the circumstances. We believe that our audit provides a reasonable basis for our opinion. 

A company's intemal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability cf financial reporting 
and the preparation of financial statements for extemal puiposes in accordance wilh generally accepted accounfing principles. A company's intemal control 
over financial reporting includes those policies and procedures that (1) pertain tc the maintenance cf records that, in reasonable detail, accurately and fairiy 
reflect the transactions and dispositions ofthe as.sets ofihc company; (2) provide reasonable assurance that tiansactions are recorded as ncccs.saty to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and lhat receipts and expenditures of the company are being 
made only in accordance with authorizations cf management and directors ofthe company; and (3) provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, use, or disposition ofthe company's assets that could have a material effect on the financial statements. 

Because of its inherent limitations, intemal control over financial reporting may not prevent cr detect misstatements. Also, projections of any evaluation of 
effecfiveness to fiiture periods are subject to the risk that controls may become inadequate because ofchanges in condifions, or that the degree cf compliance 
with the policies orprocedures may deteriorate. 

In our opinion, Ventas Inc. and subsidiaries maintained, in all material respects, effective internal control over financial reporting as ofDecember 31, 2015. 
based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizafions of the Treadway 
Commission (COSO). 

We also have audited, in accordance with the standards cf the Public Company Accounting Oversight Board (United States), the consolidated balance sheets 
ofthe Company as ofDecember 31, 2015 and 2014, and the related consolidated statements of income, comprehensive income, equity, and cash flows for 
each ofthe years in the three-year period ended December 31, 2015. respecfively, and our report dated Febraaty 12. 2016 expressed an unqualified opinion 
on those consolidated financial statements. Our report refers to a change in the method cf accounfing for discontinued operations. 

/s/ KPMG LLP 

Chicago, Illinois 
Febraaty 12,2016 
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VENT.\S, INC. 
CONSOLIDATED BALANCE SHEETS 

As of December 31, 2015 and 2014 
(In thousantls, except per share amounts) 

Real estate investments: 

. I^ i id imid,iirprpyeine . 'iTni^-^^'"', V • -! v-;;U-'i;' ^:v>\; ••: 

Buildings and improvements 

. .Coinsijictroninjpro^ •i;.;;:,;;-:- . .;•;• ;,!•;•.';:;.••;'•-. 

Acquired lease intangibles 

Accumulated depreciation and amortization 

,•;N^;^cal•Mtati: i j r b p e t t y . ' j . 

Secured loans receivable and investments, net 

, irij/estm'cnUin,unc6,[isbi,iil^ • , . i 

Net real estate investments 

Cadi;and'(^h'«q\iiyy •.••. -:,'. -,.•.•• ..:•.:. '.' ;'.;;r- --\":.-'\;;;. 

Escrow deposits and restricted cash 

GbSjdjyiiL-;:;^-^;;;'^?:;:;. r;̂ ^ '• - .;; ;.'•'::•":. 

Assets held for sale 

Othcr^a^ts ~.\:.';'.. |:;;;:;;;>j::;.^ ,. : -.-. 

Total assets 

LialjiIliiM^hd,i^qnIt>'!i5;;|ii3^ :•:::;••';:;: . .' .: ;̂ •:'•';;•̂ ;̂ •-̂ ;,:'•!'• 

Liabilities: 

• Scriior'notespayabileinSj^ i ;; • • . i ; ; ; - - ; : : - ^ 

Accraed interest 

. At'cpiintspayable and lOtKcpliabn A-h •\'':A' 

Liabilities related to assets held for sale 

DcfciiiMlin'come,t'axcs';v[S.v 

Total liabilities 

Redeciii'able OPunithbiderahdiibncontrollinginterests 

Commitments and contingencies 

Eciinty)^-}A'''-:''-''''A'^ 
Ventas stockholders' equity: 

Preferred stock, SJj.OOiijaryaluc; 10.000 shares authorized, unissued 

Common stock. $0.25 par value; 600.000 shares authorized, 334.386 and 298.478 shares issued i 
December31. 2015 and 2014,respectively 

Capital in cxcess;bf '̂ar-y?'H^ 
Accumulated other comprehensive income 
kerainiid caiTiings (dî ^̂  

Treasuty stock, 44 and 7 shares at December 31.2015 and 2014, respectively 

'rbtai'Vcnt5s''ito!cii^^^ 

Nonconlrolling inlerest 

- • Total ctjuity '^i--r^i^', j , ' :•'' ••-

Total liabilities and equity 

See accompanying notes. 

A;:.S. 

20J5 2014 

(In thousand.^ c\cept per 
share amounts) 

A- : 

2,056^28; • : ;:1,711,(5.54 

20309399 17,420392 

; ...;?2.o.q5; X,:.^:'.> ; !P?',S8.9 . 
\,344,422 • 955,035 

,.2.0;196;770,. 

(4,177,234) (3,423,780) 

.;:19;625,220 ;i6,772i99Q 
857,1 12 802,881 

At\i95\}07:.: • ?n872:. 
20378,039 17,667,743 

::-';:;v';;i5^3^3.^ •;:4̂ 55̂ il8;' 
77.896 71,771 

; l ,q47;497 ; 363i97i 
93,060 2355322 

• :-'iAU&My : ; • 451,758 

$ 22.261,918 $ 21.165.913 

.. 11,206,996 $. ,.10,844551;' 
80,864 62.182 

•is;R::^77Si380; 1750^57 

34340 237.973 

338382 : •;3;4433;7 

12,439,962 12,239300 

i 96,529 172,016 

83379 74,656 

11,602,838 10,119306 

(7365) 13.121 

(2,111,958) (1326388) 

(2367) (511) 

9364327 8.680.184 

61,100 74.213 

, 9.62'5,427 8,754397 

$ 22,261,918 $ 21,165,913 
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VENTAS, INC. 
CONSOLID.VI ED STATEMENTS OK INCOME 

For the Years Entled December 31,2015, 2014 and 2U13 

2015 2014 2013 

Re'vciiueŝ  f^ii'iffiSfv;?!?;^^ 

Rental income: 
• - T r i r t i W ' « ' » f ' i t t ^ ' p ' ^ / t ' - ' i t v ; . ) - • : • '• *'.'; - . ' . ' 

(In thousands, except per share 
amounts) 

' . J n p l C T n C t i l e a S e a r.'.*;';-.-.;;;; 

Medical oflice buildings 
: - ; . . ' / • / : / iOU.l ; . - : t . ' . J ' . ; . 

566,245 463,910 450340 

""'. i.:.ti :•' ,4.li 'C.J;' j^::.'̂ ;''̂ '.''!.?;;;;;;.' viii?:':';' 
Resident fees and services 1,811,255 1352,951 1,406,005 

fifedicaiijofecfei^ii^^ 

Income from loans and inveslmenls 

In|crcst_an'H^6yieM 

::v^.'^?:^^a.•<:T.';;;^T;K;;;:•'^•J^?;:^t;tK^;;•^.:;K^^;^.;'?^;;^.•.':;;^^^^ 
;ê rcveM6r;;;?5;:;̂ ?Ja 

86353 51,778 54,425 

Total revenues 3,286398 2,776,813 2316,617 

K^siJ-'l^iTi'liili^ 
Interest 367,1 14 292.065 249,009 

iP|7p|Miifp|p62^lSi?; 
Property-level operating expenses: 

•̂ S ĵpf|i@g%?;!i|<"ii|g^ 
Medical office buildings 174,225 158,832 153,241 

Medical office building services costs 

.CS^eî ladCSiijii)^ 
Loss cn extinguishment cf debt, net 
' rr.;r..*;:«-a-^?'sryv '̂-'""T-f'-yT»SI*5^"'"^^ 
Metgerjtla^^ -mm^Mwm^mmx^A^^^^'^A^A: 

26365 

14.411 

i5fS;;n;|l?5f88?!;K?^ 

17,092 8315 

5364 . 1,201 

Other 17.957 25,743 17364 

Income before loss from unconsolidated entities, income taxes, discontinued operations, 
real estate dispositions and nonconlrolling interest 

Lossfijm)unc>^ • 

Income tax benefit 

351,675 

39.284 

350,703 364.178 

8.732 11.828 

Incbiite:TOm:c6hUiiiii 

Discontinued operations 

Gairi'on'realii^ate^isppsliWns^i^ 

. 38^3|9:i;i;!:;:i 
11.103 

My;;: 359^j^X^A^s^iz^5^9s::. 
99,735 79.171 

Net income 
Net inconiii attributable tbinoncontijbliin iginfeii^ : , . 

419.222 

•-A'Ml^Xm!!: 
477,001 454,669 

Net income attributable to common stockholders $ 417.843 $ 475.767 $ 453309 

Ea'rhiiigsiipcr commprilshareii;.'A^' «!;i;;';;r:;;»^|KpS^«JS;;;3fa'^^ ' 

Basic: 
•''*--•;- ^**r-'- ' : - •;. rt^-x^'^i~.yx-xt.t--'.x;i. 

,.̂ .,J.̂ .,..„„,,̂ .., ., . ... 
Iii'cpnie froih contmiiingipperatipns^ 
; lestateldisptKiri 
Discontinued operations 

iibutabli: t'o'coiiiinoh'stb'ckli'o real 

WXAA.,.::..A,..:AlX. ... S 0.03 0.34 0.27 

Ne't.incpme.attHbutabii;;̂ )̂ ^^^ iciijioIdas-'-.h, : •.• ', ..;,:-. - - ' ' , S' ; •.; ô iFie?!̂ ;̂ ;; 
Diluted: 

Iritiome-from continuing-operatiM 
'"•State dispjJsitipn^ 
Discontinued operations 

Net income altrtbutable to commdri'stpckhijlders .'. . , . 

Weighted average .shares used in computing earnings per common share: 

Basic • 

Diluted 

ni:luding real 

0.03 0.34 0.27 

;125 -$ 1.60 $ 1.54 

330311 
334,007 

294,175 
296,677 

292,654 

295,1 10 

Sec accompanying notes. 



VENTAS, INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LNCO.ME 

For the Years Ended December 31, 2015, 2014 and 2013 

2015 2014 2013 

(In thousands) 

Net income" '' N' /""''• A." ./.^; A:.' y^yy.\-y':.f^-yy. y 
Olher comprehensive loss: 

:vForeign currency ti^nslatio;n;;;r-.;-^-;'.:'.: .; '. ';; ;.• '.-. J.- - i A : 

Change in unrealized gain cn marketable debt securities 

;,iOihcr y :.: -..A ':-----':X^\:--' A}^AA''A[;^ A:'\: :.'.A.-'\'] 

•AX.'-^. 4l'9;222 $ 

:;(i'4,7^2) 

(5,047) 

• ;;^;i(847)'-; 

' :477.0pl $ 

'X'"' •' {}^;^iy^A -'• 
7,001 

':y:: -•••^^i^^A.^-, 

454,669 

--Ais^i) 
(1,023) 

Total other comprehensive loss (20,686) (6338) (3,695) 

Coinprehehsiye incciiie • :':^:, ;̂ ^̂ '̂ .-JV! -• ''•••,1 •• ̂  , ' 
Comprehensive income attributable lo nonconlrolling inleresl 

398336 

1379 

'•[•" ;47o;463 
1,234 1,160 

Gomprehensivc income ktni)u^ ' 

'/•••:';.-$ 
39'7,'i57 • $ ' 469,229 :•$ ii:-y:yyii40i^: 

See accompanying notes. 
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VENTAS, INC. 

CONSOLIDATED STATEMENI S OF EQUITY 

For the Years Ended ncccmber 31,2015, 2014 and 2013 

Co m m 0 n 
Slock Par 

Value 

Capital in 
C J K S I of 

Par Value 

Accumulated 
Other 

Comprcheniive 
Income 

Retained 
£a rn ing t 
(Deflcir) 

Treasury 
Stock 

Total Vcnlaf 
Stockholders' 

Equity 
Non- controlling 

Interest Totut tqu i ty 

(In thousands, except per share amounts) 

Net income (!oss) _ _ 453.509 — 453,509 1,160 454,669 

Acquisition-related activity — (762) — — — (762) 12,717 11,955 

Dividends to common stockholders— 

S2.735 per share — — _ (802,123) — (802,123) — (802,123) 

Issuance of common stock for sttjck 

19 5,983 — — 6,638 

plans 

^(3i£Dge'iii';°rcdcemii6li:.iioni:bn^ 

Adjust redeemable OP unitholder 
interests to current fair value 

Grant of itstrictcd stock, net of 
forfeitures 

8,683 

:K. ;;vlM)|?ii;y; 

17,230 

rx'f-jx.r::-.-, 

(7,892) 

12,640 

;;(f3;7^i)' 

8,683 

-Xmix-
9,386 

12,640 

3.400 ' ,• ; ,;'-'(i;d32,[y' 

— 8,683 

- . - \ - >tr(77) 

9,386 

Baiinceia't;}3«emi)^ 74.488 •' ^oflifiSHirAr ; :- ' ;- ' ;!l9.i559'jv-:;f ' ;.;';;;;'(22I,9,17) , .'-8;824^8,!; ' •v7?330; ; :8;?t>3;8f!Fi; 

Net income (loss) — — 475,767 — 475,767 1,234 477,001 

Other CT'oipri&gw ;. 

•'-' —:. 
.':;'i;i(6338)';\.. ''•M^A^'!rrA '•A '.' • • -- •' i (6338) ; — (<S33t) 

Retirement of stock (924) (220,152) — — 221,076 — — — 
AiMjtimtiijii^e^t&iad^^^ ;37:': • ••-•.rj;ijip;i^i;;;;:;'': ;\G;̂ ^H!;:--7;̂ /;;:;' . • A 'y •A' 
Net change in noncontrolling interest — 1,163 — — — 1,163 (8.477) (7,314) 

bivi(^n'd;:|o*(»'mmoa:'s^ :-::-\:-:- ' : ' ; :^!-;;5 'f 'Kii '•;':':;^i!-;?;;::.-';:;' '^:ii' ''::^-^J;:J':::vr;.'!.'i;; •;-'; .7;V7|;-':.. . : .;:::.-:;;sii:>-
: < . r : ( , j ! i : : ' . 

:•• • ;$i;^6j;i^i5^ij:;;'v;^•r:;-- j ; ^ ; ; ' i l ' ' • -r-;'"; ;•• •yfr-rr.-yi;:. 

;,;:;;::;•;•;;•'—•• 
7.';j(J!75;i5|4):: A' •"' -- •' ••: (8.75,<14), . •A---"yms^m 

Issuance of common stock 845 '241.262 — — — 242,107 — 242,107 

lssujiice''ofxbmino'h stockrfor'ctock -
'.;plML5^;.;;:;r^;;;;;!^;i;-V^; . J 7 V " 173 ''!29i266 ' p - ; 'yA 3,858 : •33;297 

Change in redeemable noncontrolling 
interest •— (1,082) — — — (1,082) 1,926 844 

Adjustirw^^smable.OP.unidiQldcf. 
- .iiitirtaB|io'.iamCT^ - •A- - . (312^93);. - r,: . ; : ' | ; ' ' ; ; ; ^ ^ , .. . —. (32,993) — . {32;993) 

Purchase of OP units 1 (83) — — . - (82) - (82) 

Grant'of rt^Stnc^d itock,'.oet'of 
• rorfdtttreS-V-!:;:;': - • ; '. • 36 • • - ;-;i3;192.'" 

• ' '- .—•' 
'.• /̂ r;;';-i;—i' (3.528) •9,700 .'. ' ?',70p 

Balance at December 31,2014 74,656 10,119,306 13,121 (1,526,388) (511) 8,680,184 74,213 8,754,397 

Nct incoiiic •; ';•:'.';'.:;;';;. ; 

—• ;...,.'—••, 
; M i 7,843 . — 417.843 1379 419,222; 

Other comprehensive loss — — (20.686) — — (20,686) — (20,686) 

Acqtj.iatioiiHrclii^'actiyity " 7,103 2,209.2()2 ; 

•••':•— . 
' 'A;: — 2,2163p5 853 2,2l7,is'8,' 

Impact o f Ctn* Spin-Off — (1,247,356) - — — (1,247,356) (4,717) (1,252,073) 

Nct'cJia'n'gem n'oiii^ntrblling'i . - ,., , _ , '— -

- • — ' 
: .,:.',-_ . 

•• 
—- (12;530) (12,530) 

Diviflcnds to common stockholders— 
S3.04 per share — —- (1,003,413) — (1,003,413) — (1,003,413) 

Issuinc'i: o f coiiiiiibn'sib.tik i .797 489.227 7: • -A'—:. — 491.024 — 491,024 

Is.suance of common stock for stock 
plans 23 6,068 — — 5,945 12,036 — 12,036 

Change in rcdticin&blc iioncbiitrolling 
interest ' '•/ " -- ' ' '"; ~ .(374) — — (374) 1,902 1.528 

Adjust redeemable OP unitholder 
interests to current fau" value — 7,831 — — — 7,831 — 7,831 

Purchase o f OP units — 1,719 —- — — 1,719 — 1,719 

Grant of restricted slock, ticl of 
forfeitures — 17,215 — — (8,001) 9,214 — 9,214 

Balance al December 31,2015 S 83,579 S 11,602,83.'! S (7,565) $ . (2,111.958) i (2.567) S 9.564,327 S 61,100 S 9,625,427 

See accompanying notes. 
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VENTAS. INC. 
CONSOLIDATED STATEMEN'fS OF CASH FLOWS 
For the Years Ended December 31, 2015, 2014 and 2013 

Cash flows from operating activities: 

Net income 

Adjustrhcnts to rccpiiciie net income to net cash provided by operating activities; 

I!)cpreciation and amortization (including amounts in discontinued operations) 

. Amortnalioii of dcfeiTed revmuc andleasi: mtangiblcs, n^ ' ' 

Other non-cash amortizaUon 

Sloci-based coriip'chsatipn •:-

Straight-lining of rental income, net 

Loss on «tinguish'mmt of 

Gain on real estate dispositions (including amounts m discontinued operations) 

Gain on r a l isolate loan inyestnicnls ' . 

Gain on sale of marketable securities 

Income tax benefit (inclutling amounts in discontinued operations) 

Loss from unconsolidated entities 

Loss (gain) on rDineasiuancDt of equity interest upon acquisition, net 

Distributions from unconsolidated entities 

• Other ; Y-

Changes in operating assets and liabilities; 

Decrease (increase) in other assets 

Increase in accraed interest 

(Decrease)'iniTcasc iii accounts payable and other liabilidcs 

Net cash provided by operating activities 

Cash'nowsfroiii.in'vestiiig activities: 

Net inveslmcnt in real estate property 

Investriiditiin loaiis receiyable and olher 

Proceeds from real estate disposals 

Proceedsfrom loansiecieivable 

Purchase of marketable securities 

Proceeds, from side, or mamrity of marketable securities 

Funds held in escrow for future development expenditures 

Devitlijpinent project cicpenditiires 

Capital expenditures , 

Investment in unconsolidated operating entity 

Contributions to unconsolidated entities 

Other '•' • 

Net cash used in investing activities 

Cash flows from financing activities: 

Net change in bonowings under credit facilities 

Net cash impact of CCP Spin-Off 

Proceeds from debt 

Proceeds from debt related to CCP Spin-Off 

Repayment of debt 

Pucx:base of noiicontrolling inuxcsl 

Payment of defened financing costs 

Issuance of common stock, net 

Cash disnibuUon to common stockholders 

Cash distribution to redeemable OP unitholders 

Purchases of redeemable OP units 

Contributions from nonconU'olling interest 

Dislnbuuons to nonconlrolling interest 

OOicr 

Nel cash provided by nnancing activities 

Net (decrease) inaciLsc in cash and cash equivalents 

Effect of foreign cunency translation on cash and cash equivalents 

2015 2014 2013 

(In thousands) 

$ 419,222 $ 477,001 $ 454,669 

973,663 828.467 769,881 

(24,129) (18,871) '(15.793) 

5,448 (312) (16,745) 

v . - . 19.537 20,994 20.653 ; 

(33,792) (38,687) (30,540) 

14.4)i- 5,564 ; f.048 

(18,811) (19,183) (3,617) 

; .' "• • 'I— • (1,455) (5.056) 

(5,800) — (856) 

(42384) (9.431) .(11,828) 

1.244 139 1,748 

• • ̂ :-176 — . ;.(:V 4̂i) 
23,462 6,508 6,641 

• . : A '(5317 9,416 1.986 

42316 5317 (690) 

19,995 7.958 6,806 

• •• : (9308) (18380) :-17.i589; 

1,391,767 1,254,845 1.194,755 

(2.650.788) (1,468,286) (1,437,002) 

: , ; : . (171,144) (498.992) • (37,963); 

492,408 118,246 35,591 

109,176 73357 325318 

— (96,689) — 
76.800 21,689 5.493 

4,003 4,590 19,458 

(119.674), (106,988) (95.74.1) 

(107.487) (87,454) (81.614) 

(26,282) — — 
(30,704) (5,598) (2,169) 

— (9,115) (14331) 
(2,423.692) (2,055,040) (1,282,760) 

(723,457) 540,203 (164,029) 

(128,749) — 

.• — 2,512,747 2,00'7,707 2,767.546 

1.400,000 — — 
(1,435396) (1,151,395) (1,792,492) 

(3,819) — — 
(24,665) (14,220) (31,277) 

491,023 242,107 141343 

(1,003,413) (875,614) (802,123) 

(15,095) (5.762) (5.040) 

(33,188) (503) (659) 

— 491 2,395 

(12,649) (9,559) (9.286) 

6,983 24,602 8.61 S 

1,030,122 758,057 114,996 

(1,803) (42,138) 26,991 

(522) 2,670 (83) 



Cash and cash equivaloiLs at bcginning''pf period' 

Cash .ind ca.sh equivalents at end of period 

•5S;348. _ 

53,023 S 

94,816 

55,348 

. r 67.908 

94,816 
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VENTAS. INC. 
C(JNS0L1DATED S'l ATEMENTS OF CASH FLOWS (Continued) 

For the Years Ended Dccomher3I, 2015, 2014 and 2013 

2015 2014 2013 

(In thou.sands) 

Supplemental disclosure of cash flow information; • .• ' 

- ': • ." 
Interest paid including sw:ip payments and receipts $ 391,699 $ 361,144 $ 338,311 

Supplemental sdiedule of non-cash activities:. , . • 

Assets and liabilities assumed from acquisitions; 

•'-Riiiieskle investiiiCT '•̂ •̂-" >' 7 •• .•:::7f ;;;$.. ; "••2365!si6pH?̂ $ ; Mi:t223,955; 

Utilization of funds held for an Internal Revenue Code Section 1031 cxch.-uigc (8,911) — — 
..... ;•r•;'7v;v;•l(;^:^••-;::f;;fJ^;<n-;•;:'-':Ov;^:^; : ' :^ ; ;>r«- j ;v - - ; ; i : ; ; ;v j : , ' ; . ' ' ; . ' ; . ; i ^ • ; 

.:Othei:asscts;ao3umMi;i;;;j;|;^ /̂ \:'.̂ :,y.:'̂ :::.i:'A:\̂ y^ :̂.U<l\iy^ ..7 . - . . . . :'̂ v;<-?0'p9pl;iSr 
• ' >;'.;-;u.'/.-j - - ; - ' v : ' ! i ; i ' , -,-

;h;y:i;.;i:15,289;;;-;;,;;w^ v'-'-ly 6,635; 
Debt assumed 177,857 241,076 183,848 

OthiiT'liabiliaes'H;':' ';:'v;:;i ^ : i ' ^ ' ' V^''^^-;':'n'^':»l''«'^-' '5 -'̂ V';;-:̂  " 54;'459'^^;y :Hi-v'*:vM,p39;;i'i-;:;:7 iyA7^,s6s' 
Deferred uicome lax liability 52,153 110.728 5,181 

Noncontrolling intcrists ' •' , , • ;''"''88,()85'^;' ' ' ' " [Ayj'Ay- - '11.693 

Equity issued 2,204,585 10,178 — 
', Noiwaish^mip^ o f f c ^ ^ 7.;,lju6;404;n!'f 

See accompanying notes. 

86 



NOTES TO CONSOLIDATED FINANCIAL STATEMEN-PS 

Note 1—Description uf Business 

Ventas, Inc. (together with its .subsidiaries, unless otherwise indicated cr except where the context otherwise requires, "we," "us" cr"our"), an S&P 500 
company, is a real estate investmenl trast ("REFT") wilh a highly diversified portfolio of seniors housing and healthcare properties located throughout the 
United Slates, Canada and the United Kingdom. As of December 31, 2015. we owned approximately 1.300 properties (including properties cla.ssificd as held 
for sale), consisfing of seniois housing communities, medical office buildings ("MOBs"), skilled nursing facilities, .specialty ho.spitals and general acute care 
hcspitals, and we had four properties underdevelopment, including two properties that are owned by an unconsolidated real estate entity. Our company was 
originally founded in 1983 and is cunently headquartered in Chicago, Illinois. As fiirther discussed in "Note 5—Dispositions", in August 2015 we completed 
the spin-off of mcst ofour pcst-acute/skilled nursing facility portfolio into an independent, publicly traded REIT named Care Capital Properties, Inc. 
("CCP") (the "CCP Spin-Off'). The historical results of operations ofthe CCP properties as well as the related as.sets and liabilities are presented as 
discontinued operations in the accompanying consolidated financial statements. 

Wc primarily invest in .seniors housing and healthcare properties through acquisitions and lease ourproperties to unaffiliated tenants or operate them Ihrough 
independent third-party managers. As of December 31.2015, we leased a total of 607 properties (excluding MOBs and properties classified as held for sale) to 
various healthcare operafiiig 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, and we engaged independent operators, such as Alria Senior Living, Inc. ("Atria") 
and Sunrise Senior Living. LLC (together with its subsidiaries. "Sunrise"), to manage 304 seniors housing communities for us puisuant to long-term 
management agreements. Our three largest tenants, Brookdale Senior Living Inc. (together with ils subsidiaries, "Brookdale Senior Living"). Kindred 
Healthcare. Inc. (together with its subsidiaries, "Kindred") and Ardent Health Partneis. LLC (together with ils subsidiaries, "Ardent") leased from us 140 
properties (excluding six properties owned through investments in unconsolidated entities and one property managed by Brookdale Senior Living pursuant 
lo a long-term management agreemenl). 76 properties and ten properties, respectively, as of December 31.2015. 

Through ourLillibridge Healthcare Services, Inc. ("Lillibridge")subsidiaty and ourovmership interest in PMB Real Estate Services LLC ("PMBRES"), 
we also provide MOB management, leasing, markefing, facility development and advisoty services to highly rated hcspitals and health systems throughout 
the United States. In addition, from time to time, we make secured and non-mortgage loans and other investments relating to seniois housing and healthcare 
operatois or properties. 

Note 2—Accounting Policies 

Principles of Consolidation 

The accompanying Consolidated Financial Statements include our accounts and the accounts ofour wholly owned subsidiaries and the joint venlurc 
entities over which we exercise control. All intercompany transactions and balances have been eliminated in consolidation, and our net earnings are reduced 
by the portion of nel eamings attributable lo nonconlrolling interests. 

U.S. generally accepted accounting principles {"GAAP") requires us to identify entifies for which control is achieved through means olher than voting 
rights and to determine which business entciprisc is the primaty bencficiaty of variable interest entities ("'VIEs"). A VIE is broadly defined as an entity with 
one or more oflhe following characteristics: (a) the total equity investment at risk is insufficient to finance the entity's activities without additional 
subordinated financial .support; (b) as a group, the holders of the equity investment at risk lack (i) the ability to make decisions about the entity's activities 
through voting or similar rights, (ii) the obligation to absorb the expected losses ofthe entity, cr (iii) the right tc receive the expected residual returns of the 
entity; and (c) the equity investors have vofing rights that are not proportional to theireconomic interests, and substantially all ofthe entity's activifies either 
involve, or are conducted on behalf of. an investor that has disproportionately few voting rights. We consolidate our investmenl in a VIE when we determine 
that we are its primaiy beueficiaty. We may change our original assessment of a VIE upon subsequent events such as the modification of contractual 
arrangements that affects the characteristics or adequacy of the entity's equity investments at risk and the disposition of all or a portion of an inleresl held by 
the primary benefieiajy. _ _ 

We identify the primaty beneficiary ofa VIE as the enterprise that has both: (i) the power to direct the activities oflhe VIE that mosl significantly 
impact the entity's economic performance; and (ii) the obligation to absorb lesses or the right lo receive benefits oflhe VIE that could be significant lo the 
entity. We perform this analysis on an ongoing basis. 
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NOTES TO CONSOLIDA1 ED FINANCIAL STATEMENTS (Continued) 

As It relates to investments in joinl ventures, GAAP may preclude consolidation by the sole general partner in certain circumstances based on the type 
of rights held by the limited partner(s). Wc assess limited partners' rights and their impact on the presumption ofconirol ofthe limited partnership by the sole 
general partner when an investor becomes the sole general partner, .ind we reassess if there is a change lo the tenns or in the exercisability oflhe rights ofthe 
limited partneis, the sole general partner increases or decreases ils ownership of limited partnership interests, or there is an increase cr decrease in the number 
of outstanding limited partnership interests. We also apply Ihis guidance to managing member interests in limiled liability companies. 

Investments in Unconsolidated Enlities 

We report investments in uncon.solidated entities over whose operating and financial policies we have the ability lo exercise significant influence 
under the equity method of accounting. Under this method of accounting, our share oflhe investce's eamings or Icsscs is included in ourConsolidated 
Statements of Income. 

We ba.se the initial cartying value of investments in unconsolidated entities on the fair value ofthe a.ssets at the time we acquired the joint venture 
interest. We estimate fair values for our equity method investments based on discounted ca.sh flow models that include all estimated cash inflows and 
outflows over a specified holding period and, where applicable, any estimated debt premiums ordiscounls. The capitalization rates, discount rates and credit 
spreads wc use in these models are based upon assumptions that we believe tc be within a reasonable range cf cunent market rates forthe re.spective 
investments. 

Wc generally amortize any difference between our cost basis and the basis reflected at the joint venture level, i f any, over the lives oflhe related assets 
and liabilities and include that amortization in our share of inconie or loss from unconsolidated entities. For eamings cf equity method investments with pro 
rata distribution allocations, nel income or loss is allocated between the partners in the joint venture based on their rcspeetive stated ownership percentages. 
In other instances, net income or loss is allocated between the partners in the joint venture based on the hypothetical liquidation al book value method (the 
" I ILBV method"). Under the HLBV method, net income or loss is allocated between the partneis based on the difference between each partner's claim on the 
nel as.sels of the joint venture al the end and beginning ofthe period, after taking into account contributions and distributions. Each partner's share ofthe net 
assets of the joint venlurc is calculated as the amount that the partner would receive i f the joint venture were to liquidate all of ils as.sels at nel book value and 
distribute the resulting cash to creditors and partners in accordance wilh their respective priorifies. Under this method, in any given period, we could record 
more or less income than the joint venture has generated, than actual cash distributions received or than the amount we may receive in the event of an actual 
liquidation. 

Redeemable OP Unitholder and Noncontrolling Interests 

Wc own a majority interest in NHP/PMB L.P. ("NHP/PMB"). a limited partnership fcrnied in 2008 to acquire properties from entities affiliated with 
Pacific Medical Buildings LLC. Wc consolidate NHP/PMB. as cur wholly owned subsidiaty is the general partner and exercises control ofthe partnership. As 
ofDecember 31,2015. third party investors owned 2,812,318 Class A limited partnership units in NHP/PMB ("OP Units"), which represented 28.9% ofthe 
total units then outstanding, and wc owned 6,917,009 Class B limited partnership units in NHP/PMB, representing the remaining 71.1%. At any time 
following the first annivcisaty ofthe date of their is.suanee, the OP Units may be redeemed at the election ofthe holder for cash or. at our opfion, 0.9051 
shares ofour common slock per unit, as adjusted from 0.7866 shares cf common stock per unit in connection wilh the CCP Spin-Off. and subject to further 
adjustment in certain circumstances. We are party by assumption to a registration rights agreement with the holders ofthe OP Units lhat requires u.s, subject to 
the terras and conditions and certain exceptions set forth therein, to file and maintain a registration statement relating to the issuance of shares ofour common 
stock upon redemption of OP Units. 

On Januaty 16.2015, in connecfion with our acquisition of American Realty Capital Healthcare Trast. Inc. ("HCT"). each ofthe 7,057.271 issued and 
outstanding limited partnership units of American Realty Capital Healthcare Trast Operating Partnership. L.P. (subsequently renamed Venlas Realty Capital 
Healthcare Trast Operating Partnership. L.P. ("Ventas Realty OP")), a limiled partnership in which HCT was the sole general partner prior to the acquisition, 
was converted into a newly created class cf limited partnership units ("Class C Units") at the 0.1688 exchange ratio payable tc HCT stockholders in the 
acquisition, net of any Class C Units withheld to pay taxes. We consolidate Ventas Realty OP, as our wholly owned subsidiaty is the general partner and 
exercises control ofthe partnership. The Class C Units may be redeemed at the election ofthe holder for one share of cur common slock per unit or, at our 
option, an equivalent amount in cash, subject to adjustment in certain circumstances. We are party by assumption to a registration rights agreement with the 
holders ofthe Class C Units that requires us, subject to the terms and conditions and certain excepfions sel forth therein, to file and maintain a registrafion 
statement relating to the issuance of shares of our common stock upon redemption of Class C Units. As ofDecember 31,2015, third party investors owned 
672,984 Class C Units,'which represented 2.3% ofthe total units then outstanding, and wc owned 
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28,550.812 Cla.ss C Units and 176,374 OP units in Ventas Really OP, representing the remaining 97.7%. In April 2015, third party investors redeemed 
445,541 Cla.ss C Units fbr approximately $32.6 million. 

As redemption rights are outside of our control, the redeemable OP unitholder interests are cla.ssified outside of pennanent equity on our Consolidated 
Balance Sheets. We reflect the redeemable OP unitholder interests al the greater of cost cr fair value. As of December 31,2015 and 2014, the fair value ofthe 
redeemable OP unitholder interests v-'as $188.5 million and $159.1 million, respectively. We recognize changes in fair value tiiiougli capital in excess of par 
value, net of ca.sh distribulions paid and purchases by us of any OP Units. Chir diluted eamings per share ("EPS") includes the effccl of any potential shares 
outstanding from redemption ofthe OP Units. 

Beginning on Januaty 16. 2016 and as of Febraaty 10.2016. third party investors executed redemption right exercise notices for Ventas Realty Capital 
Healthcare Tra.sl Operating Partnership. L.P. to redeem 303,136 Class C Units. We expect that the Class C Units will be redeemed Ihrough the issuance of 
303,136 shares of Venlas common stock on or before April 1.2016. bul we have the right lo redeem the Class C Units fora cash amount. 

Certain noncontrolling interests ofother consolidated joint ventures were also classified as redeemable at December 31.2015 and 2014. Accordingly, 
we record the caitying amount cf these noncontrolling interests at the grealerof their inifial cartying amount (increased or decreased forthe nonconlrolling 
interest's share of net income cr loss and distribulions) or the redemption value. Ourjoint venture partners have certain redemption rights with respect lo their 
noncontrolling interests in these joint ventures lhal are outside of our control, and the redeemable noncontrolling interests are cla.ssified ouiside of permanent 
equity on our Consolidated Balance Sheets. Wc recognize changes in canying value of redeemable noncontrolling interests through capital in excess cfpar 
value. 

Nonconlrolling Interests 

Excluding the redeemable noncontrolling interests described above, we present the portion of any equity that we do not cwn in entities that we conlrol 
(and thus consolidate) as noncontrolling interests and classify those interests as a component of consolidated equity, separate from total Ventas stockholders' 
equity, on our Con.solidaled Balance Sheets. For con.solidated joint ventures with pro rata distribution allocations, nel income or loss is allocated between the 
joint venture partners based on their respective stated ownership percentages. In otherinstances.net income or loss is allocated between the joint venture 
partners based on the HLBV method. We account for purchases orsales cf equity interests that do not result in a change ofconirol as equity transactions, 
through capital in excess cfpar value. In addition, we include net income attributable to the noncontrolling interests in net income in ourConsolidated 
Statements of Income. 

Accounting Estimates 

The preparation of financial statements in accordance wilh GAAP requires us lo make estimates and assumptions regarding future events lhat affect the 
reported amounts cf assets and liabilities, the disclosure of coiifingcnt assets andliabilifies at the date ofthe financial slalemenls and the reported amounts of 
revenues and expenses during the reporting period. Actual results could differ from those estimates. 

Business Combinations 

We account for acquisitions using the acquisition method and record the cost oflhe busines-scs acquired among tangible and recognized intangible 
assets and liabilifies based upon their estimated fair values as ofthe acquisition date. Recognized intangibles primarily include the value of in-place leases, 
acquired lease contracts, tenant and customer relafionships, trade names/trademarks and goodwill. We do not amortize goodwill, whieh represents the excess 
ofthe purchase price paid over the fair value ofthe net as.sets ofthe acquired business and is included in olher assets on our Consolidated Balance Shecis. 

We estimate the fair value of buildings acquired on an as-if-vacant basis, or replacement cost basis and depreciate the building value over the estimated 
remaining life ofthe building, generally not to exceed 35 years. We determine the fair value of other fixed assets, such as site improvements and furniture, 
fixtures and tiquipment. based upon the replacement cost and depreciate such value over the assets' estimated remaining useful lives as detemiined at the 
applicable acquisifion date. We determine the value of land cither by considering the sales prices of similar properties in recent transactions or based on 
intemal analyses of recently acquired and existing comparable properties within ourportfolio. We generally determine the value cf constraction in progress 
based upon the replacementcosl. However, fOT(^ftain"acquire-d jSi'dperties that aie"pafrof agiroiiiTd-up development, we determine fair value by using the 
same valuation approach as for all other properties and deducfing the estimated cost to complete the development. During the remaining constraction period, 
we capitalize interest expense until the development has reached substantial completion. Constraclion in progress, including capitalized interest, is not 
depreciated until the development has reached substantial completion. 
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The fair value of acquired lease-related intangibles, if any, reflects: (i) the estimated value of any above and/or below market leases, detemiined by 
discounting the difference between the estimated market rent and in-place lease rent; and (ii) the estimated value of in-place leases related lo the cost to 
obtain tenants, including leasing commissions, and an estimated value ofthe absoiplion period lo reflect the value ofthe rent and recovety costs foregone 
during a reasonable lea.se-up period as i f the acquired space w.-is vacant. We amortize any acquired lease-related intangibles lo revenue or amortization 
expcn.se over the remaining life ofthe associated lease plus any assumed bargain renewal periods. Ifa lease is tenninated prior lo its staled expiration or nol 
renewed upon expiralion, wc recognize all unamortized amounts of lease-related intangibles associated with that lease in operations al lhal li/iic. 

We estimate the fair value of purchase option intangible assets and liabilities, ifany. by discounting the difference between the applicable property's 
acquisition dale fair value and an estimate of its future option price. We do not amortize the resulting intangible asset cr liability over the tenn ofthe lease, 
but rather adjust the recognized value oflhe asset or liability upon sale. 

We estimate the fair value of tenant cr other customer relationships acquired, i f any, by considering the nature and extent of exisfing business 
relationships with the tenant or customer, growth prospects for developing new business with the tenant or customer, the tenant's credit quality, expectations 
of lease renewals with the tenant, and the potential for .significant, additional fiiture leasing arrangements with the tenant, <ind we amortize that value over the 
expected life ofthe associated arrangements or leases, including the remaining terms ofthe related leases and any expected renewal period.s. We estimate the 
fair value of trade names and trademarks using a royalty rate methodology and amortize that value over the estimated useful life oflhe trade name or 
trademark. 

In connection with a business combination, we may assume rights and obligations under certain lease agreements pursuant to which we become the 
les.sec cf a given property. We assume the lease classification previously determined by the prior lessee absent a modification in the assumed lease agreement. 
We assess assumed operating lea.ses, including ground leases, tc determine whether the lease terms are favorable orunfavorable lo us given cunent market 
conditions on the acquisition dale To the extent the lease terms are favorable orunfavorable to us relaUvc to market conditions cn the acquisition date, wc 
recognize an intangible asset or liability at fair value and amortize that asset cr liability tc interest or rental expense in ourConsolidated Statements of 
Income over the applicable lease term. We include all lease-related intangible assets and liabilities within acquired lease intangibles and accounts payable 
and other liabilities, respectively, cn our Consolidated Balance Sheets. 

We determine the fair value of loans receivable acquired in connection with a business combination by discounting the estimated future cash flows 
u.sing cunent inlercsl rales at which similar loans wilh the same terms and length to maturity would be made to bonowers with similar credit ratings. We do 
not establish a valuation allowance at the acquisition date because the estimated future cash flows already reflect ourjudgment regarding their uncertainty. 
We recognize the difference between the acquisition date fair value and the total expected cash flows as inlerest income using an effective inleresl method 
over the life ofthe applicable loan. Subsequent to the acquisifion date, we evaluate changes regarding the uncertainty of future cash flows and the need fora 
valuation allowance, as appropriate. 

We estimate the fair value of noncontrolling interests assumed consistent with the manner in which we value all ofthe underlying assets and liabilities. 

We calculate the fair value of long-term debt by discounting the remaining contracraal cash flows on each instmment at the cunent market rate for 
those bonowings, which we approximate based on the rate at which we would expect to incur a replacement instramenl cn the date of acquisition, and 
recognize any fair value adjustments related to long-term debt as effective yield adjustments over the remaining terra ofthe in-strament. 

Impairment ofLong-Lived and Intangible Assets 

Wc periodically evaluate cur long-lived assets, primarily consisting of investments in real estate, for impaiiment indicators. If indicators of impairment 
are present, we evaluate the cartying value ofthe related real estate investments in relation tc the ftilure undiscountcd ca.sh flows oflhe underiying 
operations. In pcrfomiing this evaluation, we consider market conditions and our cunent intentions with respect tc holding or disposing oflhe asset. We 
adjust the net book value cf leased properties and other long-lived assets to fair value i f the sum ofthe expected ftilure undiscountcd cash flows, including 
.sales proceeds, is less lhan book value. We recognize an impairment loss at the time wc make any such determination. 

If impairment indicators arise with respect to intangible assets with finite uscfiil lives, we evaluate impairment by comparing the cartying amounl of the. 
as.sel to the estimated fiiture undiscountcd net cash flows expected tc be generated by the asset. If estimated future undiscountcd net cash flows are less than 
the cartying amounl oflhe asset, then we estimate the fair 
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value oflhe asset and compare the estimated fair value lo the intangible as.sel's cartying value. Wc recognize any shortfall from cartying value as an 
impaimient loss in the cunent period. 

We evaluate our investments in unconsolidated entities for impaiiment al Ica-st annually, and whenever events or changes in circumstances indicate 
lhat the canying value ofour investment may exceed ils fair value. If we determine lhal a decline in the fair value ofour investment in an unconsolidated 
enlity is othcr-than-tcmpora.ty, and if such reduced fair value is below the canying value, -A'C record an impairment. 

We test goodwill for impairment at least annually, and more frequently if indicators arise. Wc first assess qualitative factors, such as current 
macroeconomic conditions, stale oflhe equity and capital markets and ouroverall financial and operating performance, to detennine the likelihood that the 
fair value ofa reporting unil is less lhan its canying amounl. Ifwe determine it is more likely lhan nol lhat the fair value ofa reporting unil is less th.m its 
canying amount, we proceed with the two-step approach to evaluating impairment. First, we estimate the fair value oflhe reporting unit and compare it lo the 
reporting unit's cartying value. Iflhe canying value exceeds fair value, we proceed with the second step, which requires us lo assign the fair value ofthe 
reporting unil to all oflhe assets and liabilities ofthe reporting unit as if it had been acquired in a business combination at the date ofthe impairment lest. 
The excess fair value oflhe reporting unit over the amounts assigned to the a.ssets and liabilities is the implied value of goodwill and is used to determine the 
amount of impairment. We recognize an impainnent loss tc the extent the cartying value of goodwill exceeds the implied value in the cunent period. 

Estimates of fair value u.sed in our evaluation of goodwill (if necessaty based on our qualitative assessment), investments in real estate, investments in 
unconsolidated entities and intangible assets are based upon discounted future cash flow projections or other acceptable valuation techniques lhat are b.i.sed, 
in tum, upon all available evidence including level three inputs, such as revenue and expense growth rates, estimates of future cash flows, capitalization 
rates, discount rates, general economic conditions and trends, cr other available market data. Our ability to accurately predict future operating results and 
cash flows and to estimate and allocate fair values impacts the timing and recognition of impaimienls. While we believe our assumptions are reasonable, 
changes in these assumptions may have a material impact on our financial results. 

Assets Held for .Sale and Discontinued Operations 

We sell properties from time to lime for various reasons, including favorable market conditions orthe exercise of purchase options by tenants. We 
classify certain long-lived assets as held for sale once the criteria, as defined by GAAP, has been met. Long-lived assets lo be dispesed cf are reported at the 
lower cf their canying amount or fair value minus cost to sell and are no longer depreciated. We report discontinued operations when the following criteria 
are met: (l)a component cfan entily or group of components that hasbeen disposed oforclas.sified as held for .sale and represents a strategic shift that has or 
will have a major effect on an enfily's operations and financial results; or (2) an acquired business that is classified as held for sale on the acquisition date. 
Assets relating lo the CCP Spin-Off were reported as discontinued operations once the transaction was completed. The results cf operations for assets meeting 
the definition cf discontinued operations are reflected in cur Consolidated Statements of Income as disccntinucd operafions for all periods presented. We 
allocate estimated inlerest expense to discontinued operations based on property values and our weighted average interest rate or the property's acmal 
mortgage interest. 

Loans Receivable 

We record loans receivable, other than those acquired in connection with a business combination, on our Consolidated Balance Sheets (cither in 
secured loans receivable and investments, nel or other assets, in the case of non-mortgage loans receivable) at the unpaid principal balance, net ofany 
defened origination fees, purchase discounts or premiums and valuation allowances. Wc amortize nel defened criginafion fees, which are comprised of loau 
fees collected from the bonower net of certain direct costs, and purchase discounts orprcmiums over the contractual life ofthe loan using the effective 
interest method and immediately recognize in income any unamortized balances iflhe loan is repaid before ils contractual maturity. 

We regulariy evaluate the coUecfibility of loans receivable based on factors such as corporate and facility-level financial and opcrafional reports, 
compliance with financial coven<ints set forth in the applicable loan agreement, the financial strength ofthe bonower and any guarantor, the payment histoty 
ofthe bonower and cunent economic conditions. If curevaluafion of these factors indicates it is probable that we will be unable to collect all amounts due 
under the tenns ofthe applicable loan agreement, we provide a reserve against the portion ofthe receivable lhat we estimate may not be collected. 

jCttsh Equivalents 

Cash equivalents consist of highly liquid investments with a maturity date cf three months or less when purchased. These investments are stated at ccsl, 
which approximates fair value. 
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Escrow Deposits and Restricted Cash 

Escrow deposits consist of amounts held by us or our lenders to provide for future real estate tax, insurance expenditures and tenant improvements 
related lo our properties and operations. Restricted cash represents amounts paid to us for secunly deposits and other similar puiposes. 

Deferred Financing Costs 

We amortize defened financing costs, which are reported within senior notes payable and olher debl on cur Consolidated Balance .Sheel.s, as a 
component of interest expen.se over the terms of the related bonowings u.sing a method lhat approximates a level yield. Amortized ccsls c f approximately 
$18.7 mil l ion, $16.9 million and $13.5 million were included in interest expense forthe years ended December 31, 2015, 2014 and 2013, respectively. 

Marketable Debl and Equity Securities 

We record marketable debt and equity securities as available-for-sale and classify them as a component ofother assets on ourConsolidated Balance 
Sheets (olher than our interests in govemment-sponsored pooled loan investments, which arc classified as secured loans receivable and investments, net cn 
ourConsolidated Balance Sheets). We record these securities at fair value and include unrealized gains and lesses recorded in stockholders' equity as a 
component of accumulated other comprehensive income on ourConsolidated Balance Sheets. We report interest income, including discount orpiemium 
amorti'zation. on marketable debl securities and gains or losses on securities sold, which arc based on the specific identification method, in income from loans 
and investments in ourConsolidated Statements o f Income. 

Derivative Instruments 

We recognize all derivative instraments in other assets cr accounts payable and other liabilities on ourConsolidated Balance Sheets at fair value as of 
the reporting date. We recognize changes in the fair value o f derivative in.slraments in olher expenses in ourConsolidated Statements of Income cr 
accumulated other comprehensive income cn bur Consolidated Balance Sheets, depending cn the intended use of the derivative and our designafion of the 
instramenl. 

Wc do nol use our derivative financial instraments, including interest rate caps, inleresl rale swaps and foreign cunency foiward contracts, for trading or 
.speculative purposes. Our foreign cunency forward contracts and certain of our interest rate swaps (including the interest rale swap contracts of 
unconsolidated joint ventures) are designated as effectively hedging the variability of expected cash flows related lo their underlying securities and, 
therefore, also are recorded on our Consolidated Balance Sheets at fair value, wilh changes in the fair value c f these instraments recognized in accumulated 
other comprehensive.inconie on ourConsolidated Balance Sheets. We recognize our proportionate share ofthe change in fair value of swap contracts ofour 
unconsolidated jo in l ventures in accumulated other comprehensive income on ourConsolidated Balance Sheets. Certain c f cur olher interest rate swaps and 
rate caps were not designated as having a hedging relationship with the underlying securities and therefore do not meet the criteria for hedge accounting 
under GAAP. Accordingly, these inlerest rate swaps are recorded on our Consolidated Balance Sheets al fair value, and we recognize changes in the fair value 
c f these instraments in cunent eamings (in other expenses) in ourConsolidated Statements c f Income. 

Fair Values of Financial Instruments 

Fair value is a market-based measurement, not an entity-specific measurement, and we determine fair value based on the assumptions lhat we expect 
market participants would use in pricing the asset or liability. As a basis for considering market participant assumptions in fairvalue measurements, GAAP 
establishes a fairvalue hierarchy that distinguishes between market participant as.sumpticns based on market data obtained from sources independent ofthe 
reporting entity (observable inputs that are classified within levels one and two of lhe hierarchy) and the reporting entity's own assumptions about market 
participant assumptions (unobservable inputs clas-sified within level three of the hierarchy). 

Level one inputs utilize unadjusted quoted prices for identical assets or liabilities in active markets that we have the ability to access. Level two inputs 
are inputs other than quoted prices included in level one that are directly or indirectly observable for the asset or liability. Level two inputs may include 
quoted prices for similar assets and liabilities in active raaikcts and other inputs forthe asset or liability that are observable at cormnonly quoted interval.s, 
such as inleresl rates, foreign exchange rales and yield curves. Level three inputs are unobservable inputs forthe asset or liability, which typically are based 
on cur own assumptions, because there is little, i f any, related maiket activity. I f the determination ofthe fairvalue mea.suremenl is based cn inputs from 
different levels ofthe hierarchy, the level within which the entire fairvalue measurement falls isthe lowest level input lhat is significant lo the fairvalue 
measurement in its entirety. I f lhe volume and level o f market activity for an asset or liability has decreased significantly relative lo the normal market 
aclivily for such asset or liability (or similar assets or liabilities), then transactions or quoted prices may nol accurately reflect fairvalue. In addition, i f there is 
evidence that a transaction for an a!;set or liability is not orderly, little, i f any. weight is placed on that lran.saction price as an 
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indicator of fair value. fXir assessment oflhe significance ofa particular input lo the fairvalue measurement in ils entirety requires judgment and considers 
factors specific lo the asset or liability. 

We use the following methods and a.s.sumptions in estimating the fairvalue of our financial instraments. 

Cash and cash equivalents - Tne cartying amount of unrestricted cash and cash equivalents reported on our Consolidated Balance Sheets 
approximates fairvalue due lo the short maturity of these instraments. 

Escrow deposits and restricted cash - The canying amount of escrow deposits and restricted cash reported on our Consolidated Balance Sheets 
approximates fairvalue due lo the short maturity of these instraments. 

Loans receivable - Wc estimate the fairvalue of loans receivable using level two and level three inputs: we discount future cash flows using 
cunent interest rales al which similar loans with the same terms and length to maturity would be made lo bonowers wilh similar credit ratings. 

Marketable debt securities - We estimate the fair value of corporate bonds using level two inputs; we ob.serve quoted prices for similar a.ssets or 
liabilities in active markets lhat we have the ability to access. Wc estimate the fairvalue of certain govemmenl-spon.sored pooled loan 
investments using level three inputs: we consider credit spreads, underlying asset performance and credit quality, default rates and any olher 
applicable criteria. 

Derivative instruments - With the assistance ofa third party, we estimate the fair value.of derivative instraments, including interest rate caps, 
inlerest rate swaps, and foreign cunency forward contracts using level two inputs: for interest rate.caps, we observe forward yield curves and 
other relevant information; for inlerest rale swaps, wc observe altemative financing rates derived from market-based financing rates, forward 
yield cui"ves and discount rates; and for foreign cunency forward contracts, wc estimate the future values ofthe two cunency tranches using 
forward exchange rales that are based on traded forward points and calculate a present value oflhe nel amount using a discount factor based on 
observable traded inlerest rates. 

Senior notes payable and other debt - We estimate the fairvalue of seniornotes payable and other debt using level two inputs; we discount the 
fiilure cash flows using cunent interest rales at which we could obtain similar bonowings. For mortgage debt, wc may estimate fairvalue using 
level three inputs. 

Redeemable OP unitholder interests - 'ffc estimate the fairvalue of our redeemable OP unitholder interests using level one inputs: wcbase fair 
value cn the closing price of our common stock, as OP Units may be redeemed at the election ofthe holder for cash or. at our option, shares cf 
our common stock, subject to adjustment in certain circumstances. 

Revenue Recognition 

Triple-Net Lea.sed Properties and MOB Operations 

Certain of our triple-net leases and most ofour MOB leases provide for periodic and determinable increases in base rent. Wc recognize base rental 
revenues under these leases on a straight-line basis over the applicable lease term when coUectabilily is reasonably as.sured. Recognizing rental income on a 
straight-line basis generally results in recognized revenues during the first half ofa lease term exceeding the cash amounts contractually due from our tenants, 
creating a straight-line rent receivable lhat is included in other assets on ourConsolidated Balance Sheets. At December 31.2015 and 2014. this cumulative 
excess totaled $219.1 million (nel of allowances of $101.4 million) and $187.6 million (net of allowances of $83.5 million), respectively (excluding 
properties classified as held for sale). 

Certain ofour lea.ses provide forperiodic incrca.ses in base rent only ifcertain revenue parameters or other substantive contingencies are met. Wc 
recognize the increased rental revenue under these leases as the related parameters or contingencies arc met. rather lhan cn a straight-line basis over the 
applicable lease term. 

Senior Living Operations 

We recognize resident fees and services, other than move-in fees, monthly as services are provided. We recognize move-in fees on a straight-line basis 
over the average resident stay . Ourlease agreements with residents generally have termsof-12 to 18 months and are cancelable by the resident upon 30 days' " 
notice. 

Other 

We recognize interest income from loans and investments, including discounts and piemium.s, using the effective interest method when eollectibility is 
lea-sonably assured. We apply the effective inlerest method cn a loan-by-loan basis and recognize discounts and premiums as yield adjustments over the 
related loan lenm. We recognize inlerest income on an impaired loan tc 

•93 



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Confinucd) 

the extent our esliraale oflhe fairvalue cf the collateral is suflicienl to support the balance ofthe loan, olher receivables and all related accnicd inlerest 
When the balance oflhe loan, other receivables and all related accracd interest is equal lo or less lhan cur estimate ofthe fair value ofthe collateral, wc 
recognize interest income on a ca.sh basis. Wc provide a rescive again.sl an impaired loan to the extent our total investment in the loan exceeds our estimate of 
the fairvalue ofthe loan collateral. 

Wc recognize income from rent, lease tennination fees, development .services, management advi.soty services, and all other income when all of the 
following criteria are met in accordance wilh Securities and Exchange Commission ("SEC") Staff Accounting Bulletin 104: (i) the applic;iblc agreemenl has 
been fully executed and delivered; (ii) services have been rendered; (iii) the amount is fixed or determinable; and (iv) collectibility is reasonably .assured. 

Allowances 

We assess the collectibility ofour rent receivables, including straight-line rent receivables. We base oura.sses.sment ofthe collectibility of rent 
receivables (other than straight-line rent receivables) on several factors, including, among other things, payment histoty, the financial strength oflhe tenant 
and any gu.-irantois, the value ofthe underiying collateral, i f any. and cunent economic conditions. If our evaluation of these factors indicates il is probable 
that we will be unable to recover the full value ofthe receivable, we provide a reserve against the portion ofthe receivable lhat wc estimate m.iy not be 
recovered. We also base cur assessment ofthe collectibility of straight-line rent receivables cn several factors, including, among olher things, the financial 
strength ofthe tenant and any guarantors, the historical operations and operating trends of the property, the historical payment partem ofthe tenant and the 
type cf property. If our evaluation cf these factors indicates it is probable that we will be unable to receive the rent payments due in the future, we provide a 
reserve against the recognized straight-line rent receivable asset for the portion, up to its fiill value, that wc esfimate may not be recovered. If wc change our 
assumptions or estimates regarding the coUecfibility cf fiiture rent payments required by a lease, we may adjust our reserve to increase or reduce the rental 
revenue recognized in the period wc make such change in cur assumptions or estimates. 

Stock-Based Compensation 

We recognize share-based payments lo employees and directors, including grants of stock options, included in General, administrative and profcs.sional 
fees in our Consolidated .Statements of Income generally on a straight-line basis over the requisite service period based on the grant date fairvalue ofthe 
award. 

Gain on Sale of Assets 

We recognize sales of as.sels only upon the closing ofthe transaction wilh the purchaser. We record payments received from purchasers priorto closing 
as deposits and classify them as other assets on our Consolidated Balance Sheets. We recognize gains (net cf any taxes) on assets sold using the full accraal 
method upon clcsing iflhe collectibility ofthe sales price is reasonably assured, we are not obligated to perform any significant acfivities afler the sale to 
cam the profit, we have received adequate initial investment from the purchaser, and other profit recognifion criteria have been satisfied. We may defer 
recognition of gains in whole or in part until: (i) the profit is determinable, meaning that the collectibility ofthe sales price is reasonably assured orthe 
amount that will not be collectible can be estimated; and (ii) the eamings process is virtually complete, meaning that we are not obliged to peifonn any 
significant activities after the sale to cam the profit. 

Federal Income Tax 

We have elected to be treated as a REIT under the applicable provisions oflhe Intemal Revenue Code of 1986. as amended (the "Code"), for every year 
beginning wilh the year ended Dccember31, 1999. Accordingly, we generally are nol subject to federal inconie tax on nel income that wc distribute to our 
stockholders, provided that we confinue to qualify as a REIT. However, wilh respect lo certain of our.sub.sidiaries that have elected to be treated as "taxable 
REIT subsidiaries," wc record income tax expense or benefit, as those enfities are subject tc federal income tax similar to regular corporations. Certain foreign 
subsidiaries are subject lo foreign income tax. although they did nol elect to be treated as TRSs. 

We account for defened income taxes using the asset and liability method and recognize defened lax assets and liabilities for the expected fiiture tax 
consequences of events that have been included in our financial statements or tax retums. Under this method, we detennine deferred tax assets and liabilities 
based on the differences between the financial reporting and tax bases cf assets and liabilities using enacted tax rates in effect for the year in which the 
differences arc expected to reverse. Any increase cr decrease in the deferred tax liability that results from a change in circumstances, and that causes us lo 
change ourjudgment about expected future tax consequences of events, is included in the lax provision when such changes occur Defened income taxes 
also reflect the impact cf operating loss and lax credit cartyforwards. A valuation allowance is provided ifwe believe it is more likely lhan not that all or 
some portion oflhe defened tax asset will nol be realized. Any increase or decrease in the valuation allowance that results from a change in circumstances, 
and that cau-ses us to change ourjudgment about the realizability ofthe related deferred tax asset, is included in the tax provision when such changes occur. 
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We recognize the tax benefit from an uncertain lax position claimed or expected to be claimed on a tax retum only if it is more likely lhan nol that the 
tax position will be su.stained on examination by taxing authcnties. based on the technical merits oflhe position. The lax benefits recognized in the financial 
.st;ilemcnls from such a position are mea.sured b-ised on the largest benefit that has a greater than fifty percent likelihood of being realized upon ultimate 
settlement. We recognize interest and penalties, ifapplicable. related lo uncertain lax positions as part of income tax benefit (expense). 

Foreign Currency 

Certain ofour subsidiaries' functional cunencics are the local cunencies of their respective foreign jurisdictions. We translate the results of operations 
ofour foreign subsidiaries into U.S. dollars using average rales of exchange in effect during the period, and we translate balance sheet accounts using 
exchange rales in effect at the end ofthe period. We record resulting cunency translation adju.slments in accumulated other comprehensive income, a 
component of stockholders' equity, on ourConsolidated Balance Sheets, and we record foreign cunency transaction gains .and losses in our Consolidated 
Statements of Income. 

Segment Reporting 

AsofDecembcr 31, 2015.2014 and 2013. we operated through three reportable business segments; triple-net lea!;ed properties; .senior living 
operations; and MOB operations. In 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 tc healthcare operating companies under "triple-net" or "absolute-net" leases that obligate the 
tenants tc pay all property-related expenses. In our senior living operations segment, we invest in .seniors housing communities throughout the United Slates 
and Canada and engage independent operators, such as Atria and Sunrise, to manage those communifies. In our MOB operations segment, we primarily 
acquire, own, develop, lease, and manage MOBs throughout the United States. Sec "Note 20—Segment Information." 

Operating Leases 

We account for payments made pursuant tc operating leases in ourConsolidated Statements of Income based on actual rent paid, plus or minus a 
straight-line rent adjustment for leases lhat provide forperiodic and detemunable increases in base rent. 

Recently Issued or Adopted Accounting Standards 

hi April 2015, the FASB issued Accounling Standards Update ("ASU") 2015-03, Simplifying the Presentation of Debt Issuance Costs ("ASU 2015-03"), 
which requires that debt issuance costs related to a recognized debt liability be presented in the balance sheet as a direct deduction fitim the canying amount 
ofthat debl liability, consistent with debt discounts. The recognifion and rneasurcment guidance for debt issuance costs are not affected. Also in August 
2015. the FASB is!;ues ASU 2015-15. Presentation and Subsequent Measurement of Debt Issuance Costs Associated With Line-of-Credit Arrangements 
("ASU 2015-15") whieh clarifies the SEC stafTs positiori not objecting.tp an entity dcfciiing and presenfing debt issuance costs as an asset and .subsequently 
amortizing such costs, regardless of whether there are any outstanding borrowings on the line-of-credit arrangement. We adopted ASU 2015-03 and 2015-15 
during 2015. There were deferred financing costs of $69.1 million and $60 J million as of December 31.2015 and 2014. respectively that are now classified 
•within senior notes payable and other debt on our Consolidated Balance Sheets. 

In September 2015, the FASB issued ASl}20l5-\6,Simplifying the Accounting for Measurement-Period Adjustments {"ASIJ 20\5-i6") to simplify the 
accounting for bu.siness combinations, specifically as it relates to measurement-period adjustments. Acquiring entities in a business combination must 
recognize measurement-period adjustments in the reporting period in 'which the adjustment amounts are detemiined. Also, ASU 2015-16 requires enfities to 
present separately on the face ofthe income statement (or disclose in the notes to the financial statements) the portion ofthe amount recorded in the current 
period eamings, by line item, lhat would have been recorded in previous reporting periods iflhe adjustment lo the provisional amounts had been recognized 
as ofthe acquisition dale. ASU 2015-16 is effective forthe Company beginning Januaty 1.2016 and is to be applied prospectively to measurement-period 
adjustments that occur after the effective date. We do not expect the adoption oflhis ASU to havea significant impact on our consolidated financial 
statements. 

In 2014, the FASB issued Accounting Standards Update ("ASU") 2014-09. Revenue From Contracts With Customers ("ASU 2014-09"), which outlines 
a comprehensive model for entities tc use in accounfing for revenue arising from contracts wilh customers. ASU 2014-09 stiiles lhal "an entity recognizes 
reveirae to depict the transfer of promised goods cr services tc customers in an amount that reflects the considerafion to which the entity expects tc be 
entitled m exchange for those gcotls cr services." While ASU 2014-09 specifically references contracts with cu.slomcis. il may apply lo certain other 
transactions .such as the .sale of real estate cr equipment. In 2015. the FASB provitied for a one-year defenal ofthe effective date for ASU 
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2014-09 which is now clVective for us beginning Januaty 1,2018. We are continuing to evaluate this guidance; however, we do not expect its adoption lo 
have a .significant unpad on our consolidated financial .statements, as a sub.stantial portion ofour revenue consists of rental income from leasing 
anangements, which are specifically excluded from ASU 2014-09. 

In Febraaty 2015, the FASB issued ASU 2015-02, Consolidation (Topic 810): Amendments to the Consolidation Analysis ("ASU 2015-02"), which 
makes certain changes lo both the variable interest model and the voting model, including changes to (1) the identification of variable intere.sls (fees paid to 
a decision maker or seivice provider), (2) the variable interest entity characlerislics for a limited partnership or similar entity and (3) the primaiy bencficiaty 
determination. ASU 2015-02 is effective for us beginning Januaty 1, 2016. We are confinuing lo evaluate this guidance; however, wc do nol expect ils 
adoption to have a significant impact on ourConsolidated financial statements. 

Reclassifications 

Certain prior year amounts have been reclas.sified to conform to the current year presentation. 

Note 3—Concentration of Credit Risk 

As ofDecember 31,2015. Atria, Sunrise. Brookdale Senior Living. Kindrcd and Ardent managed or operated approximately 22.5%. 11.7%, 8.5%. 2.1% 
and 5.3%, respectively, of correal estate investments based cn gross book value (excluding properties clas.sificd as held for-sale as of December 31,2015). 
Seniors housing communities constituted approximately 65.2% ofour real estate investments based on gross book value (excluding properties classified as 
held for sale as ofDecember 31, 2015). while MOB.S, skilled nursing facilifies, specialty hcspitals and general acute care hospitals collectively compri.sed the 
remaining 34.8% Ourproperties were located in 46 states, the District of Columbia, seven Canadian provinces and the United Kingdom as ofDecember31, 
2015, with properties in one state (Califomia) accounting for more than 10% of cur total revenues and total net operating income ("NOI," which is defined as 
total revenues, excluding inlerest and other income, less property-level operating expenses and medical office building services ccsls) (in each case 
excluding amounts in di.sconlinued operations) for each of the years ended December 31.2015.2014 and 2013. 

Triple-Net Leased Properties 

Forthe years ended December 31,2015.2014 and 2013. approximately 5.3%. 6.1% and 6.2%, respectively, of our total revenues and 9.3%. 10.9% and 
11.2%. respectively, cf our total NOI (in each case excluding amounts in disconfinued operations) were derived from our lease agreements wilh Brookdale 
Senior Living. Forthe same periods, approximately 5.6%. 5.9% and 6.2%. respectively, of our total revenues and 9.8%, 10.6% and 11.2%. respectively, cf 
cur total NOI (in each case excluding amounts in discontinued operations) were derived from our lease agreements wilh Kindred. As a result of cur 2015 
acquisition of Ardent Medical Services, Inc. ("AHS") and simultaneous separation and sale cf Ardent, for the year ended December 31,2015, approximately 
1.3% ofour total revenues and 2.3% of cur total NOI (in each case excluding amounts in discontinued operations) were derived from ourlease agreements 
with Ardent. Each ofour leases with Brookdale Senior Living. Kindred and Ardent is a triple-net lease lhal obligates the tenant to pay all property-related 
expenses, including maintenance, utilities, repairs, taxes, insurance and capital expenditures, and to comply wilh the terms ofthe mortgage financing 
documents, ifany, affecting the properties. In addition, each of our Brookdale Senior Living, Kindred and Ardent leases has a corporate guaranty. Brookdale 
Senior Living and Kindred have multiple leases with us and those leases contain cross-default provisions tied to each other, as well as bundled lease renewals 
(as described in morc detail below). 

The properties we lease lo Brookdale Senior Living. Kindred and Ardent accounted fora significant portion ofour triple-net leased properties segment 
revenues and NOI forthe years ended December 31.2015.2014 and 2013. If either Brookdale Senior Living. Kindrcd cr Ardent becomes unable cr unwilling 
lo satisfy ils obligations tc us orto renew its leases with us upon expiration ofthe terms thereof, our financial condition and results of operations could 
decline and cur ability to service our indebtedness and tc make distributions to our stockholders could be impaired. We cannot assure ycu that Brookdale 
Senior Living, Kindred and Ardent will have sufficient assets, income and access lo financing to enable them lo satisfy their respective obligations to us. and 
any failure, inability cr unwillingness by Brookdale Senior Living, Kindred or Ardent to do so could have a material adverse effect on ourbusiness, financial 
condition, results of operations and liquidity, curability to service cur indebtedness and other obligations and curability to make distributions lo our 
stockholders, as required for us lo confinue to qualify as a REFT (a "Material Adverse Effect"). We also cannot assure you lhat Brookdale Senior Living. 
Kindred and Ardent will elect to renew their respective leases wilh us upon expiration ofthe leases orthat we will be able to reposition any non-renewed 
properties cn a timely basis cron the same or better economic terms, i f al all. 

hi December 2014, we entered into favorable agreements with Kindred to transition or sell the operations of nine licensed healthcare assets, make 
modifications to the master leases goveming 34 leased assets, and reimburse us for certain defened capital expenditures at skilled nuising facilities 
previou.sly transfencd to new operators. In Januaty 2015. Kindrcd paid us $37 
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million in connection with these agrecmcnt.s, which is being amortized over Ihe remaining lease temi forthe 34 .issets govemed by the modified ma.sler 
lea.ses. We own or have the nghts lo all licen.ses and CONs at the nine properties to be transitioned or sold, .and Kindrcd has extensive and detailed 
obligations lo cooperate and ensure an orderiy transition ofthe properties to another operator As of December31. 2015. four of the nine properties have been 
sold and three ofthe nine properties were disposed of as part of the CCP Spin-Off, and one property was sold subsequent to December 31, 2015. 

The follov.'ing table sets .''orth the future contracted minimum rentals, excluding contingent rent escalations, but iiicludiiig siiaiglii-linc rent 
adjustments where applicable, fbr all of our triple-net and MOB leases as of December 31,2015 (excluding properties owned Ihrough investments in 
unconsolidated entities and properties chissified as held for sale as of December 31,2015): 

Ilrookdalc 
Senior 
Uving Kindred Olher 

(In thousands) 

;|QI'6:: Ay\ V" • y-^X'': • i. AXeffi^pyiii^^ 
2017 160,138 186390 830.679 1,177,207 

i o i 8 : ' : i;:::;'i;.7; .4i{;v ;•'^.-^ ' ^ 7 - 'a39;S(WiwMHj^^^ 
2019 149361 135.803 727.235 1.012399 

iiplP^̂ tî ijiiS îiyiŝ  --;';7i--;;<;'H^!;lilliiiMiPiiM^^ 
Tliercaftcr 23 300 . 401,088 4.916.928 5341316 

IliiiiiiJ^ililS;::!:;^^ xm^mmm^mmm^^m^^mBmxmmiim: 
Senior Living Operations 

As ofDecember 31,2015. Alria and Sunrise, collectively, provided comprehensive property managemenl and accounting services with respect to 268 
ofour 304 seniois housing communities, for which we pay annual management fees pursuant tolong-teim management agreements. 

Because Atria and Sunrise manage oui properties in exchange forthe receipt o f a management fee from us. we are nol directly exposed to the credit risk 
of cur managers in the same manner or tc the same extent as our triple-net tenants.-However, we rely, on our managers' personnel, expertise, technical 
resources and infomiation systems, proprictaty informafion, good faith and judgment to manage our senior l iving operations efficiently and effectively. We 
also rely on our managers to set appropriate resident fees and otherwise operate our seniors housing communities in compliance with the terms o f cur 
management agreements and all applicable laws and regulations. Although we have various rights as the property owner under our management agreements, 
including various rights to terminate and exercise remedies under the agreements as provided therein. Atria's cr Sunrise's failure, inability or unwillingness tc 
satisfy ils rcspecfive obligations under those agreements, tc efficiently and effccfively manage ourproperties orto provide timely and accurate accounting 
information with respect thereto could have a Material Adverse Effect on us. In addition, significant changes in Atria's or Sunrise's senior management or 
equity ownership or any adverse developments in their businesses and affairs or financial condition could have a Material Adverse Effect on us. 

Our 34% ownership interest in Atria entitles us to certain rights and minority protections, as well as the right to appoint two of five members on the 
Atria board of directors. 

Brookdale Senior Living, Kindred, Atria, Sunrise and Ardent Information 

Each of Brookdale Senior Living and Kindred is subject lo the reporting requirements ofthe SEC and is required to file with the SEC annual reports 
containing audited financial information and quarterly reports containing unaudited financial information. The information related lo Brookdale Senior 
Living and Kindred contained or refened lo in this Annual Report on Form lO-K has been derived from SEC filings made by Brookdale Senior Living or 
Kindred, as the case may be, or olher publicly available informafion, or was provided to us by Brookdale Senior Living or Kindrcd. and we have nol verified 
this information through an independent investigation or otherwise. Wc have no reason to believe that this infonnation is inaccurate in ariy material respect, 
but we'cannbTassure you of its accuracy. We are providing this data for infoimalional purposes only, and you arc encouraged to obtain Brookdale Senior 
Living's and Kindred's publicly available filings, which can be found at the SEC's website atwww.sec.gov. 

Alria, Sunnse and Ardent are nol cunently subjecl to the reporting requirements ofthe SEC. The information related lo Atria, Sunrise and .Ardent 
contained or referred to in this Annual Report on Fomi 10-K has been derived from publicly available infonnation or was provided to us by Atria, Sunnse or 
Ardent, as the ca.se may be, and we have not verified this 
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infonnation Ihrough an independent investigation or otherwise. We have no reason lo believe lhal this infoimation is inaccurate in any material respect, but 
we cannot a.ssure you of ils accuracy. 

Note 4—Acquisitions of Real Estate Property 

The following summarizes cur acquisition and development activities during 2015.2014 and 2013. Wc invest in .seniors housing and healthcare 
properties primanly to achieve an expected yield on our investmenl, tc grow and diversify ourportfolio and revenue base, and to reduce our dependence on 
any single tenant, operator or manager, geographic location, a.s.sel type, business model or revenue source 

2015 Acquisitions 

HCT Acquisition 

In Januaty 2015. wc acquired HCT in a stock and cash transaction, which added 152 properties to our portfolio. At the effective time oflhe merger, each 
share of HCT common stock outstanding (other lhan shares held by us, HCT or our respective subsidiaries, which shares were canceled) was converted into 
the right to receive eilher 0.1688 shares of our common stock (with cash paid in lieu of fracficnal sharc.s)or$l 1.33 per share in cash, al the election of each 
HCT shareholder Shares of HCT common stock for which a valid election was not made were converted into the stock consideration. We funded the 
transaction through the issuance of approxim.ately 28.4 million shares ofour common slock and 1.1 million limiled partnership units lhat are redeemable for 
shares cf our common slock and the payment of approximately $11 million in cash (excluding ca-sh in lieu of fractional shares). In addition, we a.s-sumed $167 
million of mortgage debl and repaid approximately $730 million of debt, net cfHCT cash on hand. In Augusi 2015.20 ofthe properties that we acquired in 
the HCT acquisition were dispesed cf as part ofthe CCP Spin-Off. 

Ardent Health Services Acquisition 

On August 4, 2015, we completed our acquisition of Ardent Medical Services, Inc. and simultaneous .separation and sale ofthe Ardent hcspital 
operating company to a consortium composed of an entily controlled by Equity Group Investments. Ardent's management team and us (collectively the 
"Ardent Transacfion"). As ofthe acquisition date, we recorded the estimated fairvalue of our investment in owned hospital and other real estate of 
approximately $1.3 billion. At clcsing, we paid $26.3 million for our 9.9% inlerest in Ardent which represents our estimate oflhe acquisition date fairvalue 
cfthis interest. Upon closing, we entered into a long-term triple-net master lease with Ardent to operate the ten hospital campuses and other real estate we 
acquired. 

Other 2015 Acquisitions -

In 2015, we made olher investments totaling approximately $612 million, including the acquisition of eleven triple-net 
leased properties; eleven MOBs (including eight MOBs that we had previously accounted for as investments in unconsolidated entities; sec "Note 7— 
Investments in Uncon.solidated Entities.") and 12 skilled nursing facilities (all cf which were disposed cf as part ofthe CCP Spin-Off). 

Completed Developments 

During 2015, we completed the development cf one triple-net leased seniors housing community, representing $9.3 million cf net real estate property 
cn ourConsolidated Balance Sheets as cf Decembers 1.2015. 
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Estimated Fair Value 

We are accounting forour 2015 acquisitions under the acquisition method in accordance with ASC Topic 805. Business Combinations ("ASC 805"). 
Our initial accounting for the acquisitions completed during 2015 remains subject to further adjustment. Tlie following table summarizes the acquisifion date 
fair values ofthe assets acquired and liabilities assumed, whieh wc determined using level two and level three inputs: 

Triple-Net Leased Senior Living 
Properlie* Operations MOB Operations Total 

(In thousands) 

il i i i i t tai idlHjprg^ .7:;::|f7;;H;(i:;̂ $|-:;py^ •v;il73̂ to7:v •:$:f/" •:X^^^^i\-
Buildings and improvements 1.724.812 703.080 1,214,403 3,642,295 
Acquired-lease;̂  •V.v;;;:,;̂ ;;:- XXAXrAWMMMM^ .j:ii84̂ S4p;;. .:y.,::XXAfiipX^i 
Other assets 173332 272,888 403,046 849.166 

vJtTCtififasietsia^ yAA^:--~f^y^^^i^ii^%^ (4̂ lll̂ i'̂ #M?lf̂ -??;̂  ii;9;75i2;?6'; y;iB^;;-';=5363^i'6v 
Notes payable and olher debl — 77,940 99,917 177.857 
•xj-'^'.'Y-^r.-^-xfiY:'.''.'-".^^^ yx^-x,..::.^,S^.Jx«yxA,,.l,x:.,^^ 

,i-.i,,^P,'/Jf». ,,..,;:;:;;̂ ;5;135;?53;, 
Total liabilities assumed 43,811 123348 146.651 313,810 

WXA!^MM^I 
Redeemable OP unitholder interests assumed 88.085 
Casiiiacquired7.:; - y y i ^ y i i l : . . ] • ' • : • • . .-••>;:7 '•: y.AyAy:yy\yy^ :i!irS';;!i\'ii'5^845i 
Equity issued 2.216355 

Ti^l:£Miis£d l^i'iiiwlTr^yirj. 

For certain acquisitions, the determination of fair values ofthe assets acquired and liabilities assumed has changed and is subject to further adjustment. 
We made certain adjustments during 2015. including the fourth quarter, due primarily tc reclassification adjustments for presentation and adjustments to our 
valuation assumptions. Tlie changes to our valuation assumptions were based on morc accurate infoimation concerning the subject assets and liabilities. 
None of these changes had a material impact on ourConsolidated Financial Statements. 

hieluded in other assets above is $746.9 million of goodwill, which represents the excess ofthe purehase price over the fairvalue ofthe assets acquired 
and liabilities assumed as ofthe acquisition date. A substantial amount oflhis goodwill was due to an increase in our stock price between the announcement 
date and closing dates ofthe HCT acquisition. Goodwill has been allocated to our reportable business segments based on the respecfive fair value ofthe net 
a.ssels acquired, as follows: triple-net lea.sed properties -$ 133.6 million; senior living operafions-$219.1 million; and MOB operations - $394.2 million. 

Forthe year ended December 31, 2015, aggregate revenue and NOI derived from our 2015 real estate acquisitions during our period of owneiship were 
$327.0 million and $201.9 million, respectively, excluding revenue and NOI for any assets contributed in the CCP Spin-Off. 

Transaction Costs 

Transacfion costs are expensed as incuncd and included in merger-related expenses and deal costs in ourConsolidated Statements of Income. Forthe 
years ending December 31,2015and2014.we expensed as incurred. $99.0 million and $ 10.8 million, respectively, costs related to our completed 2015 
transactions, $4.1 million and $1.4 million ofwhich are reported within discontinued operations. These transaction costs exclude any separation costs 
associated with the CCP Spin-Off (refer lo "Note 5 - Dispositions"). 
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Unaudited Pro Forma 

The following table illustrates the effect on nel income and eamings per share i f we had consummated the HCT acquisition and Ardent Tninsaclion as of 
Januaty 1, 2014 and excludes a.ssels lhat were acquired in the HCT acquisition but subsequently disposed c f as part of the CCP Spin-Off 

For the Years Ended December 31 

2015 2014 

(In thousands, ciccpt per share amounts) 

Revenues --A '• .. :yyy^A^y^^'yi:^y,yyy ' :. yiyy \ $;7=:''r: :;;̂ i'vŝ ief-ess:" 
Income from continuing operations attributable tc common stockholders, including real estate 

dispositions $ 475,017 $ 465,671 

Eamings per common share: . . • ; ' ^ i ; i . ; ^ 7 . ! ? ^ ' ' . ; . . - : . ':"A^ 7 . ' ; ' v7 .:. . ' 7'' ii^Vv'; ' 

Basic: 

Income from continuing opcratioAs-alffibuU^ : ;': ;•;: ' : ' ; i : ;••. ^l'lr ;-'1i••̂ ;-.;̂ ;;,•i«̂ ;̂ ^̂ ^̂ ^ 

, dispositions- •;- /'^Vi^'.i'-^^i^iio ;-''̂ ^̂  ' - A - A - .:•$"•':; - 7: ;;•••:'!';.;:;lv44:-^ - l>t4 

Diluted: 

Income fhj ihcontini i ing opefatioii^^^^ real.estate!; ".'='l •;• 'rî -i.̂ î '-iiv^^^^^^^ 
• ». •>• •• - . " ; . . « . , ^ . v - n . . . I . . . ' . . V , Ay.,r.x'ix.,-A.t-.AA'J.A.,iri^.. ' I . -. . . . . . 1, • t.^. ^ . f . T K J .t - . 

dispositions • - •<--:-y-^y;-:yr^^-:r- - • . - : ' : - \ ' A 2 ' S ^ ^ y y A y ^ y y ^ - " 1.43 
Weighted average shares used in computing eamings per common share: 

n - -••:-••••-..-:• ::ir:ii.--:::'::-:-i:f.f<Hi.^-..--::-.:v.>^^^^ ; " • ; • - ; , . • •' iVh- i r i - .•••^..;;::;!«;ft;i;f;l!;i;4i;J--
Basic .;:-;.-.j'.-?il;;.;-••.:i-y.;.-;w;c!:;;',-i;.-sa - ••. ;. • - • • .̂ 33031 I • : V::'.:',:';.v322,590 
Diluted 334,007 326,210 

Acquisition-related costs related to the HCT acquisition and the Ardent Transaction arc not expected tc have a continuing impact and therefore have 
been excluded from these pro forma results. The pro forma results also do not include the impact ofany synergies that may be achieved in the HCT 
acquisition and the Ardent Tran.saction. any lower costs o f bonowing resulting from the acquisition crany strategies that management may consider in order 
tc continue to efficiently manage our operations, nor do they give pro forma effect to any olher acquisifions. dispositions or capital markets transactions that 
we completed during the periods presented. These pro forma results are not necessarily indicative ofthe operafing results that would have been obtained had 
the HCT acquisition and Ardent Transaction oceuned at the beginning of the periods presented, ncrare they necessarily indicafive of future operafing results. 

2014 Acquisitions 

Holiday Canada Acquisition 

In August 2014, we acquired 29 seniors housing communities located in Canada from Holiday Refirement (the "Holiday Canada Acquisition") fora 
purchase price o f CAD 957.0 million. We also paid CAD 26.9 million in costs relafing to the eariy repayment of debl at closing. We funded the Holiday 
Canada Acquisition initially through borrowings under a CAD 791.0 mill ion unsecured term loan that wc incuncd in July 2014 (and subsequently repaid 
primarily through a private placement of seniornotes in Canada) and the assumpfion of CAD 193.7 million of debt. 

Other 2014 Acquisitions 

During the year ended December 31,2014. we al.so acquired three triple-net leased private hcspitals (located in the United Kingdom), 26 triple-net 
leased seniors housing communities and four seniors housing communities that are being operated by independent third-party managers for aggregate 
consideration o f approximately $812.0 mil l ion. We also paid $18.8 million in costs relating to the eariy repayment of debt al clcsing o f the applicable 
transactions. In addition, wc acquired a constraction design, planning and consulting business to complement our MOB operations through the issuance of 
14 8,241 shares of our common stock. 

Completed Developments 

Dunng 2014, we completed the development of two MOBs and one seniors housing community, representing $41.2 million c f net real estate property 
on our Consolidated Balance Sheets as of Decembers 1.2014. 
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Estimated Fair Value 

We arc accounting fbr our 2014 acquisitions under the acquisition method in accordance wilh ASC Topic SOS, Business Combinations ("ASC 805"). 
The following table .summarizes the acquisition date fair values ofthe assets acquired and liabilities assumed in our 2014 real estate acquisitions, whieh we 
delennined using level two and level three inputs: 

Triple-Net I.eascd Senior Living 
Properties Operations Total 

(ID thousands) 

Buildings and improvements 546,849 1,081,630 1,628,479 

vjiiqtiurediieas^ ;;• ;;;;: ;';i;!..;?!7;;^-;M'"^^ -^ '^^^siy^jry.y:- \ 'yy6s^i^ 
Other assets 227 12394 12,621 

•Sf^JiKetiabiiuire^ • yy-A --.y-. -. ':-y^Bi^^^Ayy.A 
Notes payable and other debl 12,927 228,150 241,077 

jiPjgBiijaMi:jp;î ^^ ;̂ji;jHM 
Total liabilifies a.ssumed 21336 352,618 374,154 

plli5lijf«i;|:;:;-;v:;^^ 
Cash acquired 227 8,704 8.931 

IrMili i i l^ y-A. -
Aggregate Revenue and NOI 

Forthe year ended Decembers 1,2014, aggregate revenues and NOI derived 6om our 2014 real estate acquisitions (for our period cf ownership) were 
$75.9 million and $41.5 million, respectively. 

Transaction Costs 

As ofDecember 31.2014, wc had incurred a total cf $26.2 million of acquisifion-related costs related to our coniplcled 2014 acquisitions, all ofwhich 
were expensed as incuned and included in merger-related expenses and deal costs in ourConsolidated Statements cf Income forthe applicable periods. For 
the year ended December 31,2014. wc expensed $23.8 million of these acquisition-related costs related to our completed 2014 acquisitions. 

2013 Acquisitions 

During the year ended December 31.2013, we acquired 27 triple-net leased seniors housing communities, 24 seniois housing communities that are 
being operated by independent third-party managers (eight ofwhich we previously leased pursuant tc a capital lease) and 11 MOBs for aggregate 
consideration of approximately $1.8 billion. 

Completed Developments 

During the year ended December 31,2013, we completed the development of two seniors housing communities, one MOB. and one hospital, 
representing $65.5 million of nel real estate property on our Consolidated Balance Sheets as of December 31.2013. 
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Estimated Fair Value 

We accounted forour 2013 acquisitions under the acquisition method in accordance wilh A.SC 805. We accounted forthe acquisition ofthe eight 
seniors housing communities that we previously leased puisuant to a capital lease in accordance wilh ASC Topic 840, Leases. The following table 
summanzcs the acquisition dale fair values ofthe as.sets acquired and liabilities assumed in our 2013 real estate acquisitions, which we determined using 
level two and level three inputs: 

Triple-Net Leased Senior Uving 
Properties Operations (1) MOB Operations Total 

(In thousands) 

Lahd arid improverrients :y!^.y-"AXi^M^y-• i-rXyAX^^^^.y^AX AA^^^A^ •' 100,908;.: 

Buildings and improvements 803327 579377 138,792 1321396 

Acqiiired lease intangibles \"' ..:;..-:•;: yX'ymBA •.•..••:-:A {;:iiHii6'92'ci; - A y A r;;::;ib3.62.'-

Other assets 3.285 2,607 2.453 8345 

.Tolal.assets acquired . . . ., ;. . :866;87)6 'AyXr^^X^.j^.9::.- :.A'>^^^!^:y -^ . Ii(567i076,2 

Notes payable and other debl 36300 5.136 — 41.436 

pUier-liabilities 7 ;:•.'•,.,' .7^ ' : - ^ . • •= ;^ ; : i ^ i^4 i3 ;v ••ayXyXy^^^AA---'''v-Xu"^^ -' 7 ' 30;218j; 
Total liabilities assumed 47.723 17.421 6310 71,654 

Npn(;pntrplling interest assumed " ; - ;'/'^JMlB'l ̂;;;';>;:,C,;;v^!^;;^;;:^ ^̂  • ,• , 11.785 

Net assets acquired 809,040 627.249 147,348 1383.637 

Cash acquired ; ;''̂ ;;i753..' . • ; 1397 2,150 

Total cash used $ 808387 $ 627,249 $ 145,951 $ 1381,487 

(1) Includes settlement of a $142.2 million capital lease obligation related to eight seniors housing communities. 

Note 5—Dispositions 

CCP Spin-Off 

On Augusi 17.2015. we completed the CCP Spin-Off. In connecfion with the CCP Spin-Ofi; wc dispesed of 355 high-quality triple-net leased skilled 
nursing facilities and other healthcare assets operated by private regional and local care providers. The CCP Spin-Off was effectuated through a distribution 
oflhe common shares of CCP to holders ofour common slock as ofthe distribution record date, and qualified as a tax-free distribution to cur stockholders. 
For cvety four shares of Ventas common .stock held as ofthe distribution record date of August 10,2015, Ventas stockholders received one CCP common 
.share on Augusi 17.2015. On August 17, 2015. just priorto the effective time ofthe spin-off, CCP (as our then wholly owned subsidiaty) received 
approximately $1.4 billion of proceeds from a recently completed term loan and revolving credit facility. CCP paid us a distribution of $1.3 billion from 
these proceeds. We used this distribution from CCP to pay dcwn our existing debt ($1.1 billicn)and to pay fora portion of our quarterly installment of 
dividends to our stockholders ($0.2 billion). 

The historical results of operations oflhe CCP properties as well as the related assets and liabilities have been presented as discontinued operafions in 
the consolidated statements of operations .md comprehensive income. Discontinued operations also include separation costs incuncd to complete the CCP 
Spin-Off of $42.3 million and $0.2 million forthe years ended December 31,2015 and 2014. respectively. Separation costs for 2015 include $3.5 million of 
stock-based compensation expense representing the incremental fairvalue of previously vested stock-based compensafion awards as ofthe spin date In 
addition, the assets and liabilities of CCP are presented separately from assets and liabilities from continuing operations in the accompanying consolidated 
balance sheets. The accompanying consolidated statements of cash flows include within operafing, investing and financing cash flows those activities whieh 
related tc our period of ownership of the CCP properties. 
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The following is a summaty ofthe assets and li.-ibililies of CCP at the CCP Spin-Olfdate (dollars in thousands): 

August 17, 2015 December 31, 2014 

(In thousands) 

/vsseis: 

7:;Netrai-estate;inVM :'r;''"';7:i"i:!^! ' ----A}- --Ayy AyAy^y'-fiAA A^^y AAy2^^^;i55;:' '^^•XA 7';2^743;ip 

Cash and cash equivalents 1,749 2,710 

;:7GpciiTOiH:;0ŝ  AXA!^^Mj^i ;;;:88,959 

Assets held for .sale 

^!Sitiiiilg:^l|i;;;?M mm 
7,610 8,435 

\XM^S^ 
Total assets 

;;f;i:l!S;; 
2,748,149 2391,010 

'irf.iWf.fSA-''- '• 

Liabilities: 

Accovims ||S584(559 
Liabilities related lo assets held for sale 985 1388 

t i p t a l ^ i ^ i f i ^ S u a K ^ WyiSsySAl 

I , :-:\..:^;''Mi)t:!<Jti!fe^:i^\Jl:>-a^ Uf;- -'̂ .l-.:rfi«< :̂r:''V;;;.̂ ^̂ 1Ki,•:';i'S î'̂  
Netassicts • " j j ^ r ' ^ r ! ; n-" ' ' '^" '^"Sn;r 

•;|?̂ ;f2g29/4;ffiî ] BAM 

Summarized financial information for CCP discontinued operations forthe years ended December 31,2015, 2014 and 2013 respectively is as follows 
(dollars in thousands); 

2015 2014 2013 

(In thuu.sands) 

Revenues: 

'•-Rcntarimjoinc. ''^li yAr-y. i-'-i^yyy-y y^ y • -.• y, y--',, -A'' • -'-.-lyA-AifS: 
Income from loans and investments 

' ing^sitapisiiiiiiil?!^ 
\^i^jsymMMy 

2.148 3392 
r??;i'l*??.l,̂ -..' 

\;iSA:dj9i:,S2A [ 

3,783 

-T'lS 
199.059 299.161 295332 

Ex^irn^ei;: SiJiili^Jpi^^ :ij;; :i •.,;:i;J<;;s!!';i«! tJ;j=; i^L.^y^iii^iiyei r t i ^ ^ j l i ^ ^ ^ '̂7;i^;iji'ii'̂ 5i^iii?i-,^L;'l:; SSMii;;;:;. i;'f;;;;1»r>tVv!:;'(;: 

Inlerest 
. . ;iv.-'...;.--'f.'.;if-'5>.ti><i-ri:s-Wt>i3l«r,ij^^^ '• .1 t. ;r-,., Ari..^yii.!„i,^::^jv^lf^ 

. Iteprcciationjind,;am ; .^ '• = -; .-,...',: ^ .„< ' : .;•„!'Fii^^il'UsU':; 

General, administrative and professional fees 

61.613 

9 

87.648 

'r'.tK'-tf.t-*:A 

9 

&9,602 

;;;;i\;.^^:^4^06;; 

25 

Merger-related expciis'es'andidMi costs .' ....''] ^ yAAi :A6/\qi:.y,.:- . ; i i i746, .— 
Other 1332 13,184 1368 

:, : :;;;v.v.;;.:;;nvU;ri-;J{;t^r;;v!;*i^v;^^ .!.,:;:,-. .;.>^ ^---'-^^A ::vi:. - " v^i-iIS:"; iyiffiHi ' iWKfi^jji 
- 7 •• -• V .- ^../^-I'-i ^;.';-;L';!X'..'. -• . 7: . • • • . *: . --..-.'i ..•x.'i.-^'i'i.i^ix'i.-^i-

iiV'HUi*!' 
i;:;;S:;;:; ;̂ 'i"88i835vRfi;g¥̂  *^!^:7^xl85^1 

lncome before real estate dispositions and noncontrolling interest 

GainOPSsXdniiealiistatejSis^^^ i; .-.v.-is..- 5. v;.;^;'- :--.t.r(f;:Si3j*,!iSj^ii 

10.224 
x^.y. ,-x.. 

^i';?'!t2:^t5'^iferj3!Si 

94,814 109,731 

: ; ! ^ j . ^ ; ; ' „ ( | ; — , 

Nel income from discontinued operations 
-. ^ . „ " . . ; . f t ; o ; 

Net income attributable to noncbntioUmg interest 

10,224 
f:i•.^i1M*t>'^'^-.»•;^ ^ i ' T ^ . v . r i ; - : ' . ^ 

:";-;A'; ';;1207 .. 

94314 109,731 

- ; ; : : : . . - j j j . 

Nel income from discontinued operations attributable to common .stockholders $ 10.104 $ 94,629 $ 109311 

Capital and devclopmenl projecl expenditures reiaiing to CCP forthe years ended December 31,2015,2014 and 2013 were $21.8 million, S17.2 
million and 10.2 million, respectively. Olher lhan capital and development projecl expenditures there were no other significant non-cash operating or 
investing activities relating CCP. 

We and CCP entered into a transition services agreement prior lo the CCP Spin-Off pursuant to which we and our subsidianes provide to CCP, on an 
interim, transitional basis, various services. The .services provided include information 
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technology, accounling and tax services. The overall fee charged by us for such services (the "Service Fee") is $2.5 million for one year Through December 
31, 2015, we recognized income c f $0.9 million, relating to the Service Fee, which is payable in four quarteriy installments. The transition .sen'ices agreement 
wi l l terminate on the expiralion ofthe temi ofthe last service provided under the agreement, which wi l l be on or prior lo Augusi 31, 2016. 

Discontinued Operations - Other than CCP Spin-Off 

In addition lo the amounts reported within discontinued operations relating lo the CCP Spin-Off, wc reported net income from discontinued operations 
attributable lo common slockholdeis o f $ l .0 mil l ion, $5.1 mil l ion, and $30.3 million for the years ended December 31, 2015, 2014 and 2013, respectively. 

As of December 31,2015, all properties whcse results are presented within discontinued operations have been sold. 

2015 Activity 

During 2015, we sold 39 triple-net leased properties and 26 MOBs for aggregate consideration of $541.0 mill ion, including lea.se tennination fees of 
$6.0 mill ion (included within triple-net leased rental income in ourConsolidated Statements of Income). We recognized a gain on the sales of these assets of 
$46.3 mill ion (nel of laxes), ofwhich $27.4 mill ion is being defened due to one secured loan ($78.4 million) and one non-mortgage loan ($20.0 million) we 
made lo the buyers in connection with the .sales c f certain assets. These deferred gains wi l l be recognized into income as principal payments arc made on the 
loans over their respective terms. 

Subsequent to December 31.2015 we sold one triple-net leased property, one seniors housing community included in our seniors hou.sing operations 
reportable business segment and one MOB for aggregate consideration c f $54.5 million and we estimate recognizing gains on the sales c f these assets of 
$26.9 mil l ion. 

2014 Activity 

During 2014. wc sold 16 triple-net leased properties, two seniors housing communities included in ourseniors housing operations reportable business 
segment and four properties included in ourMOB operafions reportable business segment for aggregate consideration of $118.2 mill ion. Wc recognized a net 
gain on the sales of these assets of $21.3 mill ion, $1.5 mill ion ofwhich is reported within discontinued operations in ourConsolidated Statements o f Income. 

2013 Activity 

During 2013. we sold 19 triple-net leased properties, one seniors housing community included inpurscnior l iving operations reportable business 
segment and two properties included in ourMOB operations reportable business segment for aggregate consideration of $35.1 mill ion, including lease 
termination fees of $0.3 mill ion. We recognized a net gain on the sales c f these assets o f $5.0 mill ion, all ofwhich is reported 'within discontinued operations 
in ourConsolidated Statements of Income. 

Assets Held for Sale 

The table below summarizes correal estate assets classified as held for sale as o f December 31,2015 and 2014, including the amounts reported 
within other assets and accounts payable and other liabilities cn our Consolidated Balance Sheets. 

December 31, 2015 December 31, 2014 

Number of 
Numberof Properties 
Properties Assets Held Liabilities Held for Sale Assets Held Liabilities Held 

Held for Sale for Sale Held for Sale (2) for Sale for Sale 

(Dollars In thousands) 

Triple-net Itaisisd' -"" 
properties 2 S 4,488 S 44 333 $ 2,410,840 $ , 205,931 
MOB operations (1) 8 68,619 24,759 32 144,482 32.042 

Seniors living operations ; i . 19,953 9,537: : ; ,—. ;•: ..' "••.-' h-Xy^-7.7 — 

Total 11 $ 93,060 $ 34340 365 % 2355322 $ 237,973 

(1) Four MOBs previously reported as held for sale (and discontinued operafions) were clas.sified as held and used (and part of continuing operations) as 
of Decembers 1,2015 and December 31, 2014. 

(2) December 31,2014 includes 323 properties disposed of as part of lhe CCP Spin-Off. Also included are loans, goodwill and other assets and 
liabilities contributed to CCP. 
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NOTES TO CONSOLIDATED FINANCIAL ST.\TEMENTS (Continued) 

Real Estate Impairment 

Wc recognized impaimients of $42.2 million, $56.6 million .and $51.5 million for the years ended December 31,2015,2014 and 2013 respectively, 
which are recorded primarily as a component of depreciation and amortization and relate primarily to our triple-net leased properties reportable business 
segment. Of these impaimients, $8.9 million, $ 13.2 million and $41.6 million forthe ye;its ended December 31, 2015,2014 and 2013 respectively were 
reported in discontinued operations in ourConsolidated Stalemenls of Income. Our recorded impaimients were primarily the result ofa change in our intent 
to hold the impaired a.ssets. In each case, v.'e recognized an impaimient in the periods in which our change in intent 'vvas made. 

Note 6—Loans Receivable and Investments 

As ofDecember 31, 2015 and 2014, wc had $895.0 million and $896.5 million, respectively, of net loans receivable and investments relating to .seniors 
housing and healthcare operators or properties. The following is a summaty of our net loans receivable and investments as of December 31,2015 and 2014, 
including amortized cost, fairvalue and unrealized gains on ayailable-for-sale investments: 

December 31,2015 

Carrying 
Amount Amortized Cost Fair Value 

Unrealized Gain 
(Loss) 

(In thousands) 

Securcd'mprtgage l.oansandipuier. i , . ; '̂.;jjK;.; ;';':'Jife;' 
Govemment-sponsored pooled loan investments (1) 

:j:i;:l!!!Wra-f.'«My!tî ?::,;7:l:-̂ 'ĝ ^̂ ^̂  
ffe^v:w'|!i;3:jsSt??u?*^^ 

63,679 62.130 63,679 

,';<>y;';:ri;)'5̂ f:!j!y:frt[w..*; 

1,549 
; ̂ iTotaljiinyestin rcp.orted MjSecunid'lo.ans receive 
9;;-;^nycstment;net ' . ; . " - ' i ' i - ' " ' ;'i!-.v.:::^!"viV 

'Kdnfmortgag'I'loXnsre 

yi^-^y.. y\ v-^vAyyiiy . Ay : 

'^'^'••XXX^AXAA^W^ 

•y'^m^,fr0$^Mriii(^^'^^02e' 

• 'X ••' •i''̂ 536i;::ii:'';';l';'̂ ^^ 

'''̂ î??*̂ ^̂ Ŝ 5?7i92̂ f;î ;•̂ ! 

"^x'A^'X^h 

Total investments reported as Other as-sets 37.926 37,926 38306 — 
'.'il-Tptil-nct inycitiiiiaits:. ;• -.y^-;:7;:^;:;!ii:Siij);*^^^ 

(1) hivcstments in govemment-sponsored pooled loans have contractual maturity dates in 2022 and 2023. 

December 31,2(114 

Carrying 
Amount Amortized Cost Fair Value 

Unrealized Gain 
(L0S.S) 

(In tliousands) 

Siiiidicd inprtgage loans .and otiier 
Govemment-sponsored pooled loan investments 

A-Ay^y^y^i^^ 

63,115 

• ' i - A •• ;739;766:i|i5;$r •.:';74S,842.7 

61377 63,115 

:;y;;;:-r;:Sif;::s;i^r: 

1,738 
vv'TptaHnyestmehti reported as Secured loans re'ceivable 

7 investments, net ' 
elS •!a(Si!«l>jK3«!ptJ«X^ r-~ 

; .802;,88I 
;VM;:t<:U!Hii;ij5̂ Sr;ir!fl}ĵ  

801343;; . 811,957 ' -' - \' ':'y;'-^iym 

Npn^prtgage loans receivable 

Marketable securities 
X •' • :̂ ;̂-;̂ ;̂ iv';̂ 17,620 

76,046 
• ,.:y!]JM&^- ' .19,058 ; 

71,000 76,046 5,046 

Total in'v'estme'ntsirepdrted 8̂^̂  ' :̂:J'!;_ •i.AA^xSMSi^f: •• 95.(04 7';i;:;;:;:;;i;?̂ ;̂;5;64;6, 

Total nel loans receivable and investments $ 896347 $ 889,763 $ 907,061 $ 6,784 

2015 Activity 

As discussed in Note 5 - Dispositions, we issued one secured loan ($78.4 million) and one non-mortgage loan ($20.0 million) to buyers in connection 
wilh the sales of certain assets. In June 2015 we sold our $71.0 million investment in senior unsecured coiporate bonds for $76.8 million. We recognized a 
gain of $5.8 million that is included within income from loans and investments in ourConsolidated Statements of Income for the year ended DecembcrSl, 
2015. This gain includes $5.0 million that was previou.sly unrealized within accumulated other comprehensive income cn our Consolidated Balance Sheets 
as of December 31,2014. 
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During Ihe year ended December 3 1, 2015, we received aggregate proceeds cf $97.0 million in final repayment of three secured and one non-mortgage 
loans receivable. We recognized gains aggregating $1.9 million on the repayment ofthese loans receivable lhal are recorded in income from loans and 
investments in ourConsolidated Statements of Income for the year ended December 31,2015. 

We disposed of two secured and seven non-mortgage loans receivable as part oflhe CCP Spin-Off h.iving canying amounts of $26.9 million and $4.2 
million, respectively, as ofthe CCP Spin-Off dale and cartying amounts of $26.9 million and S4.3 million, respectively, as ofDecember 31, 2014. These 
loans are reported as assets held for sale on our Con.solidaled Balance Sheets as of December 31, 2014. 

2014 Activity 

During the year ended December 31,2014. we made a S425.0 million secured mezzanine loan investment that has a blended annual interest rale of 
8.1% and has contractual maturities ranging between 2016 and 2019. and we purchased $71.0 million principal amounl ofsenior unsecured coiporate bonds, 
a $38.7 million interest in a govemment-sponsored pooled loan investmenl. and $21.7 million cf maiketable equity securifies. During the year ended 
DecembcrSl. 2014, we sold all ofour marketable equity securifies for $22.3 million and recognized a gain of $0.6 million. 

During the year ended December 31.2014. we received aggregate proceeds cf$55.9 million in final repayment cf three secured and two non-mortgage 
loans receivable Wc recognized aggregate gains cf $5.2 million on the repayment ofthese loans receivable that are recorded in income from loans and 
investments in ourConsolidated Statements of Income forthe year ended December 31.2014. 

Note 7—Investments in Unconsolidated Entities 

We report investments in unconsolidated entities over whose operating and financial policies we have the ability to exercise .significant influence 
under the equity method of accounting. Wc arc not required to consolidate these enlities because ourjoint venture partners have significant participating 
rights, ncrare these enlilies considered VIEs, as they are conlroiled by equity holders with sufficient capital. At December 31,2015 and 2014. wc had 
ownership interests (ranging from 5% tc 25%) in joinl ventures thai owned 41 properties and 51 properties, respectively. Wc account for our interests in real 
estate joint venrarc.s. as well as our 34% inlerest in Atria and 9.9% interest in Ardent (which are included within other assets cn ourConsolidated Balance 
Sheets), under the equity method of accounting. 

With the exception of our interests in Atria and Ardent, we provide various services to each unconsolidated entily in exchange for fees and 
reimbursements. Total management fees earned in connection wilh these entities were $7.8 million, $8.4 million and $7.0 million for the years ended 
DecembcrSl, 2015, 2014 and 2013, respectively (which is included in medical office building and other services revenue in ourConsolidated Statements of 
Income). 

In October 2015. wc acquired the 95% controlling interests in ten MOBs fiom a joint venture entity in which we have a 5% interest and that we account 
for as an equity method investment. In connection wilh this acquisition, we re-measured our previously held equity interest (associated with the acquired 
MOBi;) and recognized a loss of $0.2 million, which is included in income from unconsolidated entities in ourConsolidated Statements of Income. Since the 
acquisition, operations relating to these properties have been consolidated in our Consolidated Statements of hicome 

In March 2013, we acquired two MOBs frcin a joinl venture entity in which we have a 5% interest and lhat wc account for as an equity method 
investment. In connection wilh this acquisition, we re-mcasurcd our previously held equity interest (associated with the acquired MOBs) and recognized a 
gain of $1.3 million, which is included in income from unconsolidated enfities in ourConsolidated Statements of Income. Since the acquisition, operations 
relating to these properties have been consolidated in ourConsolidated Statements of Income. 
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Note 8—Intangibles 

The following is a summaty of our intangibles as of December 31,2015 and 2014: 

December 31.2015 December 31, 2014 

Balance 

Remaining 
Weighted Average 

Amortization 
Period in Years Balance 

Remaining 
Weighted Average 

Amortization 
Period in Years 

(Dollars in thousands) 
Intangible:i^scts:-;;v';-y:;'.;i:7:r^;i^ 

Above market lease intangibles 

IniipIiict.an;d;o^ Ie;as<i intangibles.; 

Goodwill 

:OthcriiitoPgibies:;;: 7 ;̂ ^ 

Accumulated amortization 

NctiSitangiiilt^as^ 

Intangible liabilities: 

-BdowmatirePlM 

Other lease intangibles 

Apcumuiated:k^^ 

Purchase option intangibles 

Net iiitaiigiy c iiabii 

$ 155,161 7.0 $ 150,775 6.8 
•.:;;iiii;8^|6i7;? '^XXXXXAMM. XAAA^P4^A A '^•A.^i 

1,047,497 N/A 363,971 N/A 

35,736;;;; 'XXMAAMM yXXAXi4§MA-X-X^-^ ^XAX'-A^: 
(655,176) N/A (515.603) N/A 

:':.'iAy 7; :l,7.72;4797-; AXA-.^'^XMii :y-:.Ay^^-A: 
'•••Ay •vi;'̂ -''';«-î ;i;$-y'vi: WA^X.¥XMM. fMIAA^^^Ar-^'''\ 

35.925 30.1 32.103 26.1 
y-N':;-:- ; ;-:i:r.:.rr/;'/,-:-'^•'- :'••- fmp?:y<'-''~-'VWli^-
};: :-r :v)t .M: • 77 :;;."* ;> ; i ; ; , - - : - iM?*l si :JiAmA^&:<:iniMd:ix :ii;;;!W;;;(97{3ii).„.., •r- :--r'o\:iiJi:A 

3368 N/A 13,549 N/A 

• J- ,• I81;880 ;: mXy:-' •••••̂ ŵ ••"=̂ '̂'-v̂ î &i' 

N/A—^Not Applicable 

Above market lease intangibles and in-place and other lea.se intangibles are included in acquired lease intangibles within real estate investments on our 
Consolidated Balance Sheets. Other intangibles (including non-compete agreements, trade names and trademarks) arc included in other assets on our 
Consolidated Balance Sheets. Below market lease intangibles, other lease intangibles and purchase option intangibles are included in accounts payable and 
olher liabilities on our Consolidated Balance Sheets. For the years ended December 31,2015.2014 and 2013. our net amortization expense related tc these 
intangibles was $ 142.7 million, $74.6 million and $77.0 million, respectively. The estimated net amortization expense related to these intangibles for each cf 
the next five years is as follows: 2016—$98.7 million; 2017—$52.0 million; 2018—$42.9 million; 2019—$36.6 million; and 2020—$33.9 million. 

Tlie change in the caitying amount of goodwill, by segment, for 2015 was as follows (in thousands): 

Triple-Net Leased 
Properties 

Senior Living 
Operations 

MOB Operations Total 

Goodwin as;pfpcccmi)^r31,2014 (excluding held forsale) ypy. ' 83,958 $ '4523^31 
Acquisitions 133339 219,141 394303 7463 83 
Partial dis^psiit 'of repoitingunit - (H067X: 'Al-. •7(3;861) (15,828) 
Goodwill allocated in the CCP Spin-Off (135,446) — — (135,446) 
Currenty/tiansiatipn'adjustmCT other '••Aii^M::: •yAi^y (1.043) 

Goodwill as of December 31,2015 $ 312315 $ 260.882 $ 474300 $ 1.047,497 
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Note 9—Olher Assets 

'The following is a summaty of our other assets as of December 31. 2015 and 2014: 

Straight-line rent'.iiccei,vables,'het 

Non-mortgage loans receivable, net 

Othcriintajn'giblM^̂ ^̂  

Marketable securities 

oitiiMiMXAXX 
Total other assets 

(In thfiusand.s) 

HXA:^i^^0X:i-XXfi^^''-s7^---
37,926 17,620 

AA'cXf^^^i^AXAyAi^it^'\ 
— 76.046 

•ryyi4iiti9}Aijyi:}^ 
412.403 $ 451.758 
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Note 10—Borrowing Arrangements 

The following is a .summaty ofour .senior notes payable and other debt as of December 31,2015 and 2014: 

^ ^ i i » i y i i i i a l l i i i ^ ^ 
3.125% Senior Notes due 2015 

7¥'7y;;-i^. ;(s;«sii:!?'ft; 

.l,.-;:i4;;i;,.,.->.(.! 

6%SchidrNdtcs;du^ 

1.55% Senior Notes due 2016 

^ i s p ^ S i p r N o f e l ^ ^ M 

2.00% Senior Notes due 2018 

Uiisecurcd tenn;loan:dite52()18'(2) v;;;!;';'7;;;'i-':; 

Unsecured term loan due 2019 (2) 

4lO(i%&mor Not«;i^ 

3.00% Senior Notes, Series A due 2019 (3) 

2,7()p%^i6rii6f«^^ 

Unsecured term loan due 2020 

4^5p%^Seni6riNmcsdtjfe 

4.25% Senior Notes due 2022 

3'J!5% Senior Not^es^aiic 2^^^ 

3.300% Senior Notes due 2022 (3) 

3;756%;Setii6rNSes;i^ -

4.125% Senior Notes, Series B due 2024 (3) 

SisbojffScnibrNp^^ i'A}. ':\Ay.r y 

4.125% Senior Notes due 2026 

6i9p?^{ihidi-Notes'diitf2d^ 

6.59% SeniorNctes due 2038 

5:45%'$qiior Notes dtie;2p43. 

5.70% SeniorNctes due 2043 

4;37i%''$eniorNotes du6204's ' . 

Mortgage loans and other (4) 

'Total';.;. • ' . :." -

Defened financing costs, nel 

Unamortized fairvalue adjustment 

Unamortized discounts 

' Senior notes payable ^nd other debt 

2015 2014 

(In thousands) 
:tiimii::T:t-i\l'x^t!^H' 

3¥:;!!ir:'>?«;^i'RftV«?^ 
;s?i:: ; -Ly^rv , i . - r , f i 'T . -n ; ; : — 400,000 
;::;';;',?^:;:f; ^jKyr;:;;. ;.: ?i'.\.r::-.r..',:;;^;'; 

550,000 
.•::;.';^,;sVt;;;:;i'j*'ri'A';lfVA'/\;'. ̂  .-

550,000 

700.000 700.000 

468.477 790,634 

.•.yy^yrf^x^c^§oy^ ''f>W^^^'.~. 
289.038 344304 

ivl̂ î SOÎ ffciO^ 

900,000 
; . : . ; ; i : / ; i : ; ;^ftr t-r ty\ ' | i ' ; .:^;. : X.l'.-ll-nn'fv.'nnn . 

.:;-̂ ;r.';;;l[0y>\/,Vl.O.; ,-.-••-•:•' 
600,000 600,000 

'rAXAW^f^^ ••^U ;;;:;;̂ 5pip5ipi;7 
180,649 — 

,.:;;:;:.J;̂ ;UrapjW!̂  
180.649 215,128 

-•-epôobb iin-r;;?;?'^; 

500.000 — 

' '̂ 'M̂ ŝ̂ l̂ îlppCi?;:̂  
22.973 22.973 

•;,:;:;;i2S|g|(i::H::; XX 
300.000 

'• ' : " : ' ' y ;"inh'irii'ftA;''';?- * '̂:''':: 

300,000 

:̂  :'pUOjyUU;*v.:;,' •:'-.y-

1.987,401 2300,687 

yA^]0\^^^im0AyA 
(69.121) 

;3Pi888i3i93:. 

(60328) 

:̂ ••.i?;|3if7̂ *'H'•• • '42316 

(28.473) (26.132) • 

s,A:yi^e^96y.'s ]:yy il0,84435i 

(1) $9.7 million and $164.1 million of aggregate borrowings are denominated in Canadian dollars as of December 31.2015 and 2014, respecfively. 

(2) These amounts represent in aggregate the $668 million of unsecured term loan bonowings under our unsecured credit facility, of which $89.9 million 
included in the 2019 tranche is in the form ofCanadian dollars. 

(3) These bonowings are in the form ofCanadian dollais. 

(4) 2015 and 2014 exclude S22.9 million and $27.6 million, respectively, of mortgage debt related to real estate assets classified as held forsale that is 
included in liabilities related lo as.sels held forsale on cur Consolidated Balance Sheets. 
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Unsecured Revolving Credit Facilily and Unsecured Term Loans 

Our unsecured credit facility is comprised cf a $2.0 billion revolving credit facilily priced al LIBOR plus 1.0% as of December 31, 2015, and a $200.0 
million four-year term loan and an S800.0 million five-year tenn loan, each priced al LIBOR plus 1.05% as of December 31, 2015. 'The revolving credit 
facility matures in Januaty 201 8, but may be extended, at our option subject lo the satisfaction of certain conditions, for an additional penod of one year The 
$200.0 million and $800.0 million temi loans mature in Januaty 2018 and Januaty 2019, respectively. The unsecured credit facility aiso includes an 
accordion feature that permits us lo increase our aggregiUe bonowing capacity thereunder to up lo $3 .5 billion 

Our unsecured credit facility imposes certain custcmaty restrictions on us, including restrictions pertaining to: (i) liens; (ii) investments; (iii) the 
incunence of additional indebtedness; (iv) mergers and dissolutions; (v) certain dividend, distnbution and other payments; (vi) pemiitted busine.s.ses; 
(vii) transactions wilh affiliates; (viii) agreements limiting certain liens; and (ix) the maintenance of certain consolidated total leverage, secured debt 
leverage, unsecured debt leverage and fixed charge coverage rafios and minimum consolidated adjusted net worth, and contains custcmaty events ofdefault. 

As ofDecember 31,2015. we had $ 180.7 million of bonowdngs outstanding. $ 14.9 million of letleis of credit outstanding and $1.8 billion of unused 
bonowing capacity available under our unsecured revolving credit facility. 

In August 2015. we completed a $900 million five year temi loan having a variable interest rate cf LIBOR plus 97.5 basis points. The tcmi loan matures 
in 2020. 

Also in August 2015. wc repaid $305.0 million ofour un.secured term loan due 2019 and recognized a loss on extinguishment of debt ofSl .6 million 
representing a writc-offof fiie then unamortized deferred financing fees. 

hi July 2014. we entered into a new CAD 791.0 million unsecured term loan to initially fund the Holiday Canada Acquisition. The term loan was 
scheduled lo mature on July 30.2015. but in September 2014. we repaid CAD 660.0 million of the unsecured term loan principally with proceeds from the 
sale of unsecured senior notes issued by cur wholly owned subsidiaty. Ventas Canada Finance Limited, and in December 2014, wc repaid in fiill the 
remaining bonowings outstanding under the term loan. 

We recognized a loss cn extinguishment of debl of $1.5 million forthe year ended December 31, 2013 representing the write-off of unamortized 
defened financing fees as a result oflhe replacement cf our previous unsecured revolving credit facility. 

Senior Notes 

As of December 31,2015, we had outstanding $6.8 billion aggregate principal amount of seniornotes issued by cur subsidiaty. Ventas Realty. Limited 
Partnership ("Ventas Realty") ($3.9 billion ofwhich was co-issued by Ventas Realty's wholly owned subsidiaty. Ventas Capital Corporation), approximately 
S75.4 million aggregate principal amount of seniornotes issued by Nationwide Health Properties. Inc. ("NHP") and assumed by cur subsidiaty. Nationwide 
Health Properties, LLC ("NHP LLC"), as successor to NHP, in connecfion wilh our acquisition of NHP, and CAD 900.0 million aggregate principal amount of 
seniornotes issued by our subsidiaty, Ventas Canada Finance Limited. All ofthe seniornotes issued by Ventas Realty and Ventas Canada Finance Limiled 
are unconditionally guaranteed by Ventas. Inc. 

In September 2015, we redeemed all $400.0 million principal amount then outstanding ofour 3.125% seniornotes due November 2015 at a redempfion 
price equal to 100.7% cfpar, plus accraed and unpaid interest lo the redemption date, and recognized a loss on extinguishment of debt of $2.9 million. 

In July 2015, wc issued and sold $500.0 million aggregate principal amount of4.125% seniornotes due 2026 al a public offering price equal to 
99.218% cfpar, forlotal proceeds of $496.1 million before the underwrifing discount and expenses. 

In May 2015, we repaid in full, al par, $234.4 million aggregate principal amount then outstanding cf cur 6% seniornotes due 2015 upon maturity. 

In Januaty 2015, Ventas Realty issued and sold $600.0 million aggregate principal amount cf3.500% seniornotes due 2025 at a public offering price 
equal lo 99.663% cfpar, for total proceeds of $598.0 million before the underwriting discount and expenses, and $300.0 million aggregate principal amount 
of4.375% seniornotes due 2045 al a public offering price equal lo 99.500% of par, forlotal proceeds of $298.5 million before the undcrwiiting discount and 
expenses. 

Also in Januaty 2015, Venlas Canada Finance Limiled issued and sold CAD 250.0 million aggregate principal amount cf 3.30% seniornotes, series C 
due 2022 at an ofi'ering price equal lo 99.992% of par, forlotal proceeds of CAD 250.0 million before the agent fees and expenses. The notes were offered on 
a private placement basis in Canada. 
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In September 2014, Ventas Canada Finance Limited issued and sold CAD 400.0 million aggregate principal amounl of S.00% seniornotes. series A due 
2019 at an offering price equal lo 99.713% cfpar, forlotal proceeds of CAD 398.9 million before the agent fees and expenses, and CAD 250.0 million 
aggregate principal amount of 4.125% .senior notes, series B due 2024 at an offering price equal to 99.601 % of par, forlotal proceeds of CAD 249.0 million 
before the agent fees and expenses. The notes were offered on a private placement basis in Canada. 

In .*.pril 2014, Ventas Realty issued snd sold $300 0 million aggregate principal amount of i .250% .senior nolcs due 2017 at a public offering price 
equal lo 99.815% of par, forlotal proceeds of $299.4 million before the underwriting discount and expenses, and $400.0 million aggregate principal amounl 
cf 3.750% seniornotes due 2024 al a public offering price equal lo 99.304% of par, forlotal proceeds of$S97.2 million before the underwriting discount and 
expenses. 

In September 2013, Ventas Really issued and sold: $550.0 million aggregate principal amounl of 1.55% senior notes due 2016 at a public offering 
price equal to 99.910% cfpar, forlotal proceeds cf $549.5 million before the underwriting disccunt and expenses; and $300.0 million aggregate principal 
amount of 5.70% senior notes due 2043 al a public offering pnee equal lo 99.628% cfpar, for total proceeds cf $298.9 million before Ihe underwriting 
discount and expenses. 

In March 2013, Ventas Realty issued and sold: $258.8 million aggregate principal amounl of 5.45% senior notes due 2043 al a public offering price 
equal to par. forlotal proceeds of $258.8 million before the underwriting discounts and expenses; and $500.0 million aggregate principal am.ount cf2.700% 
seniornotes due 2020 at a public offering price equal to 99.942% of par, forlotal proceeds of $499.7 million before the underwriting discount and expenses. 

In Febraaty 2013, we repaid in full, at par. $270.0 million principal amount then outstanding of our 6.25% seniornotes due 2013 upon maturity. 

Ventas Realty's senior notes are part ofour and Ventas Realty's general unsecured obligations, ranking equal in right of payment with all ofour and 
Venlas Realty's existing and future senior obligations and ranking senior in right of payment to all of our and Ventas Realty's existing and future 
subordinated indebtedness. However, Ventas Realty's senior notes are effectively subordinated tc cur and Ventas Realty's secured indebtedness, i f any, to the 
extent ofthe value ofthe assets securing that indebtedness. Ventas Realty's senior notes are also stnicturally subordinated to the prefcned equity and 
indebtedness, whether secured or unsecured, ofour subsidiaries (olher lhan Ventas Realty and, with respect to those seniornotes co-is-sued by Ventas Capital 
Corporalion, Ventas Capital Corporalion). 

Ventas Canada Finance Limitcd's senioi notes arc part ofour and Ventas Canada Finance Liniitcd's general unsecured obligations, ranking equal in 
right of payment with all of Ventas Canada Finance Limited's existing and future subordinated indebtedness. However. Ventas Canada Finance Limiled's 
seniornotes arc effectively subordinated lo our and Ventas Canada Finance Limited's secured indebtedness, if any. to the extent ofthe value ofthe assets 
securing that indebtedness. Ventas Canada Finance Limited's senior notes are also stracturally subordinated lo the prcfeired equity and indebtedness, 
wiiether secured or unsecured, of our subsidiaries (olher than Ventas Canada Finance Limited). 

NHP LLC's seniornotes arc part of NHP LLC's general unsecured obligations, ranking equal in right of payment with all of NFIP LLC's'existing and 
fiiture senior obligations and ranking senior tc all of NHP LLC's existing and ftilure subordinated indebtedness. However. NHP LLC's seniornotes arc 
effectively subordinated to NHP LLC's secured indebtedness, i f any, to the extent ofthe value ofthe assets securing that indebtedness. NHP LLC's senior 
notes are also stracturally subordinated to the prefcned equity and indebtedness, whether secured or unsecured, of its subsidiaries. 

Ventas Realty, Ventas Canada Finance Limited and NHP LLC may redeem each series of their respective seniornotes (other than NHP LLC's 6.90% 
seniornotes due 2037 and 6.59% seniornotes due 2038). in whole at any time or in part from time to lime, priorto maturity at the redemption prices set forth 
in the applicable indenture (which include, in many instances, a make-whole premium), plus, in each case, accraed and unpaid intere-st thereon lo the 
redemption date. 

NHP LLC's 6.90% seniornotes due 2037 are subject to repurchase at the option oflhe holders, at par. on October 1 in each of 2017 and 2027, and its 
6.59% senior notes due 2038 are subject tc repurcha.se at the option ofthe holders, alpar, on July 7 in each of2018.2023 and 2028. 

Mortgages 

At December 31,2015, we had 133 mortgage loans outstanding in the aggregate principal amount of $2.0 billion and secured by 157 of our properties. 
Ofthese loans, 116 loans in the aggregate principal amount of $1.6 billion bear interest al fixed rates ranging from 3.6% to 8.6% per annum, and 17 loans in 
the aggregate principal amount of $433.3 million bear interest at variable rates ranging from 0.9% to 3.2% per annum as ofDecember 31,2015. At 
DecembcrSl. 2015. the weighted average annual rale on our fixed rate mortgage loans was 5.7%. and the weighted average annual rate on our variable rate 
mortgage loans was 2.0%. Our mortgage loans had a weighted average maturity cf 5.5 years as ofDecember 31.2015. 
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Dunng 2015, we repaid in full mortgage loans in the aggregate principal amount of $461.9 million and a weighted average maturity of 2.1 years and 
recognized a loss on extinguishment of debl of $9.9 million in connection with these repayments. 

During 2014, we a.ssumed or incuned mortgage debt of $246.8 million and repaid in full niortg;ige loans outstanding in the aggregate,pnncipal amount 
of $398.0 million, and recognized a net lo.ss on cxtingui.shmcnt of debt of $2.3 million in connection with these repayments. 

louring 2013, we assumed or incuned mortgage debt of $178.8 million and repaid in full mortgage loans outstanding in the aggregate principal amount 
of $493.7 million, and recognized a net gain on extinguishment of debl of $0.5 million in connection wilh these repayments. 

Scheduled Maturities of Borrowing Arrangements and Other Provisions 

As of December 31, 2015, cur indebtedness had the following maturities: 

Unsecured 
Prmcipal Revolving Scheduled 
Amount Credit Periodic 

Due at Maturity Facility(l) Amortization Total Maturities 
(In thousands) 

2016(2) .-7 $ 602.661 $;;; 7 '-Ar'^yi:. i ; 31.124 $ ;(533,785 

2017(2) 746.458 — 28300 774.958 

2018 i,10l.879 ;: 180,683:.;;;. 7 .:23;486 ' 1306;048 

2019 1.900.986 — 15.929 1.916.915 

2b2Q; ,̂_^;j;; 7:: ,:•;;;;;;,;:. , , X- 'A^^^^^^ '- ' - ^ '^^XA: '̂--'̂ ^P-̂  1.428,635 
Thereafter (3) 5,085.663 — 125,616 5311379 

•^Tptiaiiidtiinties^ . . ^ . $ •10354360 ;-$pi;:!-180.683;ji^;^;v;;^233 .:lli271,Q2a 

(1) At December 31,2015, wc had $53.0 million of unrestricted cash and cash equivalents, for $127.7 million of net borrowings outstanding under our 
unsecured revolving credit facilily. 

(2) Excludes $22.9 million of mortgage debl related to real estate assets classified as held forsale as of December 31.2015 that is scheduled to mararc in 
2016 and 2017. 

(3) Includes $52.4 million aggregate principal amounl of 6.90% seniornotes due 2037 that is subject to repurchase, at the option ofthe holders, on 
October 1 in each of2017 and 2027. and $23.0 million aggregate principal amount of 6.59% seniornotes due 2038 that is subject tc repurchase, at the 
opfion ofthe holders, on July 7 in each of2018.2023 and 2028. 

The instraments governing our outstanding indebtedness contain covenants that limit our ability and the ability of certain ofour subsidiaries to. 
among other things; (i) incur debl; (ii) make certain dividends, distributions and inveslmenls; (iii) enter into certain transactions; and/or (iv) merge, 
consolidate or sell certain asseLs. Ventas Realty's and Ventas Canada Finance Limitcd's senior notes also require us and our subsidiaries to maintain total 
unencumbered assets of at least 150% cf cur unsecured debt. Our unsecured credit facility also requires us to maintain certain financial covenants pertaining 
lo. among other things, our consolidated total leverage, secured debl. unsecured debt, fixed charge coverage and net worth. 

As of December 31.2015. wc were in compliance with all ofthese covenants. 

Derivatives and Hedging 

In the normal course ofour business, interest rale fluctuations affect future cash flows under our variable rale debt obligations, loans receivable and 
marketable debt securities and foreign cunency exchange rate fluctuafions affect our operating results. We follow established risk managemenl policies and 
procedures, including the use of derivative instraments. to mitigate the impact of these risks. 

For interest rate exposures, we use derivatives primarily to fix the rale on our variable rate debl and lo manage cur benowing costs. We do not use 
derivative instraments for trading cr speculalive purposes, and we have a policy of entering into contracts only with major financial instirations based upon 
their credit ratings and olher factors. When considered together wilh the underiying exposure that the derivative is designed lo hedge, we do not expect that 
the use of derivatives in this manner would have any material adverse effccl on our future financial condition or results cf operations. 
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As of DiJcemberS 1, 2015. our variable rale debl obligations of $2.2 billion reflect, in part, the effect of $ 150.5 million notional amount of interest rate 
swaps wilh a maturity of March 21, 2018 that effectively convert fixed rate debt lo vanable rate debl. As of December 31,2015, our fixed rale debl 
obligations ol $9.1 billion reflect, in part, the effect of $48.1 million notional amounl of interest rale swaps with maturities ranging from October 1,2016 to 
April 1, 2019, in each case that effectively convert variable rate debt lo fixed rate debt. 

In Feb.raaiy 2016. wc entered into a $200 million notional amount interest rate .s'v̂ ap -vvith a maturity of Augusi 3.2020 that cffeclively converts 
LIBOR-based floating rale debt lo fixed rate debt, setting LIBOR at 1.132% through the maturity date of lhe swap. The maturity date ofthe Ardent Teim 
Loan is also August 3.2020. 

Unamortized Fair Value Adjustment 

As of December 31.2015. the unamortized fairvalue adjustment related lo the long-temi debt we assumed in connection with various acquisitions was 
$33.6 million and wil l be recognized as effective yield adjustments over the remaining temis of the in.slramenls. The estimated aggregate amortization oflhe 
fairvalue adjustment related to long-term debt (which is reflected as a reduction of interest expense) was $16.2 million forthe year ended December 31,2015 
and for each ofthe next five years wi l l be as follows: 2016—$11.2 million; 2017—$6.6 million; 2018—$2.7 mil l ion; 2019—$2.0 mil l ion; and 2020—$1.5 
million. 

Note 11—Fair Values of Financial Instruments 

As of Decembers 1.2015 and 2014, the canying amounts and fair values o f our financial instraments were as follows: 

2015 2014 

Carrying 
Amount 

Carrying 
Amount Fair Value 

Cash and cash equivalents 

Non-mortgage loans receivable, net 

« c ^ y O T m i a t ^ i o W & 5 ^ ^ 

Marketable securities 

fliiaiiiiiaeKTj^iO^ x-k K 

Senior notes payable and other debl. gross 

DeKvafiy e: iii'stiumiihtsla^ 

Redeemable OP unitholder interests 

(In thousands) 
>:;W:y|̂ M:i:''|;;;:"-̂  i.;-; '.̂ v?;;;..:-". ;f';';'?;pi;;|;rj?p5Hî ^ 

$ 53.023 $ 53,023 $ 55348 $ 55348 

î -.-.».--'is-ii'it7Ŝ ^ 
38306 17.620 19.058 

j ^ s r ^ S ' i S T O i i s i ^ i i i j ^ i y ^ 

— 76.046 76.046 

37.926 

• ^?)S:̂ ;63;(579^•: 

11371,020 

; 2,696 

188346 

•vVt'7^M.j7^i\;;:;?!;!|iijjj3ijSjt;i^^ 

113843 80 10388395 11.197.131 

188346 159,134 159,134 
Fairvalue estimates are subjective in narare and based upon several important assumptions, including estimates of fiiture cash flows, risks, discount 

rates and relevant comparable maiket information assoi;iated wilh each financial instramenl. The use o f different market assumptions and estimation 
methodologies may have a material effect cn the reported estimated fairvalue amounts. Accordingly, the estimates presented above are not necessarily 
indicative of the amounts we would realize in a current market exchange. 

Note 12—Stock-Based Compensation 

Compensation Plans 

We_curTcnt.Jy_have: five plans.underwhich.outstanding.optionsto.purchase common-stock, shares o f restricted-stock orrcstriclcd stock units have been, 
or may in the future be, granted to our officers, employees and non-employee directors (the 2000 Incentive Compensation Plan (Employee Plan), the 2004 
Stock Plan for Directors, the 2006 Incentive Plan, the 2006 Stock Plan for Directors, and the 2012 Incentive Plan); one plan under which executive officers 
may receive common stock in lieu of compensation (the Executive Defened Stock Compensation Plan); and one plan under which certain non-employee 
directors have received or may receive common stock in lieu of director fees (the Noncmployee Directors' Defened Stock Compensation Plan). These plans 
are referred to collectively as the "Plans." 

During the year ended December 31.2015, we were permitted lo issue shares and grant options, restricted slock and restricted slock units only under the 
Executive Defened Stock Compen.sation Plan, the Noncmployee Directors' Defened Slock 
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Compensation Plan and the 2012 Incentive Plan. The 2006 Incentive Plan and the 2006 Slock Plan for Directors (collecliveiy, the "2006 Plans") expired on 
December 31, 2012, and no additional grants were pemiilted under ihcse Plans after thai dale. 

The numberof shares initially reserved for issuance and the number of shares available for future grants or issuance under these Plans as of 
December 31,2015 were as follows; 

Executive Defened Stock Compensation Plan—594.070 shares were reserved initially for issuance tc our executive officers in lieu of the 
payment of all era portion of their salaty. at their option, and 594,070 shares were available for future issuance as of December 31.2015. 

Noneniployee Directors' Defened Stock Compen.sation Plan—594,070 shares were reserved initially for issuance lo noncmployee directors in 
lieu ofthe payment cf all or a portion of their retainer and meeting fees, at their option, and 478,048 shares were available for fiiture issuance as 
of December 31.2015. 

2012 Incentive Plan—10,499,135 shares (plus the numberof shares cr options outstanding under the 2006 Plans as ofDecember 31,2012 that 
were or are subsequently forfeited or expire unexercised) were reserved initially for grants or issuance lo employees and non-employee directors, 
and 7,876,301 shares (plus the number of shares or options outstanding under the 2006 Plans as of December 31,2015 that were or are 
subsequenUy forfeited or expire unexcrci-sed) were available for future issuance as ofDecember 31.2015. 

Outstanding options issued under the Plans are exercis.iblc at the market price on the date cf grant, expire ten years from the date of grant, and vest or 
have vested over periods cf twc cr three years. If provided in the applicable Plan or award agreement, the vesting cf stock options may accelerate upon a 
change ofconirol (as defined in the applicable.Plan) of Ventas. Inc. and other specified events. 

In connection wilh the NHP acquisition, we assumed certain outstanding options, shares cf restricted stock and restricted stock units previously issued 
to NHP employees pursuant to the Nationwide Health Properties. Inc. 2005 Performance Incentive Plan, as amended (the "NHP Plan"). Any remaining 
outstanding awards coniinue lo be subject to the tenns and conditions ofthe NHP Plan and the applicable award agreements. 

Conversion of Equity Awards at the CCP Spin-Off Dale 

The Plans were established with anti-dilution provisions, such that in the event cf an equity restracturing cf Ventas (including spin-off transaction!;), 
equity awards would preserve their value post-tran!;aclion. In order to achieve an equitable modification ofthe existing a'wards following the CCP Spin-Off, 
we applied the concentration method of converting pre-spin awards to their post-spin value, meaning lhal Venlas employees remaining at Ventas following 
the CCP Spin-Off would receive equitably adjusted awards denominated solely in Ventas common slock. The modification assumed a conversion ratio on all 
awards calculated as the final pre-spin closing price cf Ventas common stock divided by the 10-trading day average post-spin closing price of Ventas 
common stock (the "10 Day Average Price"). The conversion impacted 120 participants, resulted in additional awards being granted (as summarized in the 
tables below) and an incremental fairvalue of boUi vested awards ($3.5 million) and unvested awards ($1.6 million) due to the difference between the 10 Day 
Average Price and the clcsing price on the CCP Spin-Off date. The vesting periods were unchanged for unvested grants at the CCP Spin-Off date. The 
incremental fair value of vested awards were recognized immediately and arc considered separaUon costs that are reported in discontinued operations in our 
Consolidated Statements cf Income. The incremental fair value of unvested awards, which are also considered separation costs, will be recognized over the 
remaining requisite service periods. The number cf shares reserved for each of the Plans, as well as the ESPP Plan, were adjusted using the same conversion 
methodology applied tc the outstanding awards. 

Stock Options 

In determining the estimated fairvalue of cur stock options as ofthe dale of granl, we used the Black-Scholes option pricing model wilh the following 
assumptions: 

2015 2014 2013 

Risk-fiteinterestrate ... :,,-: ' . • U02-138% ' •' ; '• 7l';3'-J'.4%;'''p' ;"̂ ^̂  

Dividend yield 5.00% 5.00% 5.00% 

Volafility factors ofthe expected market price for ourcommon stock 19.0-20.0% 17.8-18.0%:; 243^31:7%, 

Weighted average expected life cf opfions 4.0years 4.17years 4.25 - 7.0 years 
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The following is a summaiy cfstock option activity in 2015: 

(Wtstaruljiig îp^^^^ 

Options granted in 2015 pre-spin 

Gfrtipiisiexercise^^^ 

(Jptions forfeited in 2015 pre-spin 

.Optiph^eijjir^iift -if-;; ;-'.7;; 

Options outstanding pre-spin 

(^fipns;foiteifed/«^ , 7;'::. 7T, ; : 
Opfions issued at spin 

Ppti(ffls:i^sStajf^ . . 

Options granted in 2015 post-spin 

.G^tiiinsxxcrci :, 

Options forfeited in 2015 post-spin 

P p t i i i f f i j e j p j r p d U n t M 7 ' i - j j u ^ i ^ r ^ 

Outstanding as of December 31.2015 

Exereiraijie'as'roifb^ 

Shares 

Weighted 
Average 

Remaining 
Weighted Average Contractual 

Ejccrcisc Price Ufe (years) 

3.107.929 62.90 

488360 52.51 

Intrinsic 
Value 

(SOOO's) 

s(i;iIiiS25̂ isô 28Kî  
792.434 76.62 

;WjH:;;fjl3i935gĵ  
12,058 62.47 

'3.084.^7 ;lj.52^51 

— 0.00 

f7;dii;;ij;!?iiiii;iii;M^ 
11.914 55.67 

;;ii;;i;iiiS;i;ijK^^ 

3.051329 52.62 7.03 $ 

:;;;if;..i!iii'!;is;!i;iri' 

18316 

g:;!:j2;i.83';i:!;3;K;;$^ .•?i?;73 ' r.yy.A:.ii6^6.ymyryi':\^6m^^ 
Compensafion costs for all share-based awards are based on the grant date fair value and arc recognized on a straight-line basis during the requisite 

service periods. Compensation ccsls related tc slock options forthe years ended December 31,2015.2014 and 2013 were $4.2 million, $4.7 million and $4.5 
million, respectively. 

As of December 31,2015. wc had $1.8 million of total unrecognized compensation cost related to non-vested stock options granted under the Plans. 
We expect to recognize that cost over a weighted average period of 1.22 years. 

The weighted average granl date fairvalue of options issued during the years ended December 31,2015,2014 and 2013 was $5.89, $4.37 and $9.25, 
respectively. 

Aggregate proceeds received from options exercised under the Plans orthe NHP Plan forthe years ended December 31,2015,2014 and 2013 were $6.4 
million, $26.2 million and $7.2 million, respectively. The total intrinsic value al exercise of options exercised during the years ended December 31,2015. 
2014 and 2013 was $4.7 million, $19.3 million and $4.0 million, respectively. 

Restricted Stock and Restricted Stock Units 

We recognize the fairvalue of shares of restricted slock and restricted slock units on the granl date of the award as stock-based compensation expense 
over the requisite service period, with charges to general and administrative expenses of approximately $ 15.2 million in 2015. $ 16.2 million in 2014 and 
$16.1 million in 2013. Restricted stock and restricted slock units generally vest over periods ranging from two to five years. If provided in the applicable 
Plan or award agreement, the vesting of restricted stock and restricted stock units may accelerate upon a change of conlrol (as defined in the applicable Plan) 
of Ventas and other specified events. 
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A summaty ofthe status ofour non-vested restricted stock and restncted stock units as of December 31, 2015, and changes during the year ended 
December 31,2015 follows: 

Restricteil 
Stock 

Weighted 
Average 

Granl Date 
Fair Value 

Restricted 
Stock Units 

Weighted 
Average 

Grant Date 
Fair Value 

Nonyested'at'-Î '̂ ^^^ •••'•r̂ ; • 7 ' ' A ' - ;.402,741: •;$ • 'AAyss^Tyi ;- '•;• ; 11392 • $ 7.; Assyi^:-
Granted in 2015 pre-.spin 190,429 75.46 7352 71.70 

Vested in i0f5'pif5^;spih . /' •:; •;'• ', ;: • '..'-X.:- .y •:".:,7:' •;,:•.;237;46i;;:::7': XXX-M^ti-'. yXy 7 ;';;8i856::;;;;. ;;;;; ;59j79,: 

Forfeited in 2015 pre-spin 5,602 61.12 0 0.00 

Non-vestedpost-^Jn ,;:..'y XA-T-X-A-Ay '.:35o,io7';;- •• (55.53 • ,;̂ >..:77 15 

Forfeited at spin 61,166 64.94 0 0-00 
•Grantefl=at spinV;flr-?̂ < .';;•; ;:>i';'.;̂  • '. .'-: ••;;!' ;/> •f'ih.-h-Sft^Myy: ---v-:v':y:i-34yy Ayy.aiiauu'yyA •';•: • ;;^•234. 

Non-vested post-spin 343305 57.60 14,004 58-02 

Granted in 2br5.;pqst-Hspin' .. ; .-;• 7 31,176; • 56.12 • :7:':':;o - - . 0.00 

Vested in 2015 post-spin 3323 50.49 0 0.00 

F6rfeited.iin;-2Qi;5;ppit^^^ - •••••:•: '•• •••' '• -7 ::•' î;8iP;65U:.':;7 •'77';;;;;;r5237:7;; ;̂̂ ;:. '•̂ ;:;;;;BiiP;''l5̂ ^ • ro;po 
Nonvested at December 31,2015 363,093 $ 57.65 25300 $ 58.02 

As of December 31,2015, we had $9.3 million of unrecognized compensation cost related to non-vested restricted stock and restricted stock units 
under the Plans. Wc expect to recognize lhat cost over a weighted average period cf 1.51 years. The total fair value at the vesting dale for restricted stock and 
restricted stock units that vested during the years ended December 31, 2015.2014 and 2013 was $ 18.3 million. $ 17.7 million and $ 16.9 million, 
respectively. 

Employee and Director Stock Purchase Plan 

We have in effect an Employee and Director Slock Purchase Plan ("ESPP") under which our employees and directors may purchase shares of our 
common slock at a disccunt. Pursuant to the terms ofthe ESPP, cn each purchase date, participants may purchase shares of common slock al a price not less 
than 90% of the maricet price on that date (with respect to the employee lax-favored portion ofthe plan) and not less than 95% ofthe market price on that 
date (with respect to the additional employee and director portion of the plan). We initially reserved 2,970,350 shares for issuance under the ESPP. As of 
DecembcrSl, 2015,79,893 shares had been purchased under the ESPP and 2.890,457 shares were available for fiilure issuance. 

Employee Benefit Plan 

Wc maintain a 401(k) plan that allows eligible employees lo defer compensation subjecl to certain limitations imposed by the Code. In 2015, we made 
contributions for each qualifying employee of up to 3.5% of his or her salaty, subject to certain limitations. During 2015,2014 and 2013, our aggregate 
contributions were approximately $1,227,000, $1,136,000 and $1,036,000, respectively. 

Note 13—Income Taxes 

We have elected lo be taxed as a REIT under the applicable provisions ofthe Code forevcty year beginning wilh the year ended DecembcrSl, 1999. 
We have also elected for certain of our subsidiaries tc be treated as taxable REIT subsidiaries ("TRS" or "TRS entities"), which are subjecl to federal, slate 
and foreign income taxes. All enlities other than the TRS entities are collectively refened tc as the "REIT"'within this Note 13. Certain REfT enlities are 
subject to foreign income tax. 
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Although we intend lo coniinue tc operate in a manner that will enable us lo qualify as a REIT, such qualification depends upon curability to meet, on 
a continuing basis, various dislnbulicn, slock ownership and other tests. During the years ended December 31. 2015, 2014 and 2013, our lax treatment of 
distributions per common share was as follows: 

Taxtreataentiof^i ; .^yy 

Ordinaty incpme 

xiijalifiti^t53ir|¥^ 

Long-term capital gain 

Unretaptii^Sw^ ;;'•;' 

Distribution reported for 1099-DIV purposes 

2015 2014 2013 

$ 3.02368 $ 2.61271 $ 2.65787 

— 0.16224 0.03995 

S 3.04000 $ 2.96500 $ 2.73500 

We believe we have met the, annual REFT distribution requirement by payment of al least 90% of our estimated taxable income for 2015,2014 and 
2013. OurConsolidated benefit for income taxes for the years ended December 31, 2015,2014 and 2013 was as follows: 

2015 2014 2013 

efini:|itii5|^^;ii;j;;i;i;;f;[g^ 

Cunent - State 

:befeiied-F<lderal . 4 . T " ' ' ^ «.r->-. ;. 

Defened - State 

Defened - Foreign 

Total 7'v ;:••;';•:;/. : ;:•7;;^:;liif^^^^ 

(In thousand;;) 

A'l XAMMM^^^B^^^M^^^^^M^ 
1,453 — (461) 

r • •• ;^-;:it:^S62ifi|lH^^ 

(3.054) (1,772) (2396) 

(12312) (4,827) (256) 

The income tax benefit for the year ended December 31,2015 is due primarily to the income tax benefit of ordinaty losses related to certain TRS 
entities. The income tax benefit forthe year ended DecembcrSl, 2014 primarily relates to the income tax benefit of ordinaty los-ses and restracturing related 
to certain TRS enfities. 

Although the TRS enfifies have paid minimal cash federal income taxes forthe year ended DecembcrSl, 2015, their federal income tax liabilifies may 
increase in future years as wc exhaust net operating loss ("NOL") canyforwards and as our senior living operations reportable business segment grows. Such 
increases could be significant. 

A reconciliation of income tax expense and benefit, which is computed by applying the federal coiporate tax rate for the years ended December 31, 
2015,2014 and 2013, to the income tax benefit is as follows: 

Tax at statiitoty rate ,ori.eariiiii'gsjK before unconsolidated 
(:Iititics,noiico'Dt^liug.mtc'|^ . . 

State income taxes, net of federal benefit 

Incieiisej^nivalu.aii^ ': ; '., : ; ; ; , - ; ' . . 

Incrca-se (decrease) in ASC 740 income tax liability 

Tax at statutoty rate on earnings hbt!subjê ^̂  income taxes 

-Foreign rale differential and foreign taxes 

Change in tax status of TRS ' • ' 

Other differences 

Income tax expense (benefit), :,, 7 7 

2015 2014 2013 
(In thousands) 

i. . '.''l:);;T}r:''; : 7.:';-;;;;;:.":. •̂ '.i".̂ :>.-r;rij,-Erfir;;>if5:'i>.*MrS-'-

123;086;; y0yyyyyi22^^6y i:;^y^'ii0i^ 
(657) ( ' ' '^Z) (I357) 

:.-;-2iM^'!iilSM3S^^ 
(462) 878 2,805 

()85,M8);'7:);^::;;:'^;(i5iiiij5iy-^ 

3,095 3330 — 

. ^ ' A y A A - ' - - ' (7380); 7;; ^.-•'-;.. 

324 879 (452) 
(39384) ;::$;;::;i^at:^;'iX8.732) ::,$.i:vji;;̂ ^^^ 

hi connection with our acquisitions of Sunrise Senior Living Real Estate Investment Trast ("Sunrise REIT") in 2007, and ASLG in 201 l.and the 
Holiday Canada Acquisition in 2014, we established a beginning nel deferred lax liability of$306.3 million, $44.6 million and $107.7 million, respectively, 
related to temporary differences between the financial reporting and tax bases of as.sels acquired and liabilities assumed (primarily property, intangible and 
related assets, nel of NOL canyforwards). 
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No nel defened tax asset or liability was recorded forthe Lillibndge acquisition m 2010 or the iicquisition of three triple-net leased private hcspitals (located 
in the United Kingdom) in 2014. 

In connection with our acquisitions of HCT and Crimson in 2015, we established a beginning net defened tax liability of$32.S million and $18.5 
million, respectively, related to temporaty differences between the financial reporting and tax bases cf as.sets acquired and liabilities assumed (primarily 
property, intangible and related assets, net of NOL cartyfonvard.s). 

Each TRS is a lax paying component forpurpcses of classifying dcfeired tax assets and liabilities. The tax effects of temporaty differences and 
canyforwards (in addition lo the REIT canyforwards) included in the net defened tax liabilities at Decembers 1, 2015, 2014 and 2013 are summarized as 
follows; 

Property,primarily iiiffercnces'ih:diipreciation and aniditizatIdiii'tKctax'tiasis''6f land 
assets and the treatment of iiitercsts aiid certain costs 

Operating loss and interest deduction cartyfonvards 

Expense actmials and other ;• ;';;':,'j,Vj.^;' 

Valuation allowance 

Net deicrii;d:tax liabilifiiss^ifiiiy^ y:'.\iAA. 

2015 2014 2013 

;;;:•^:,:^l::i•U^^ 
(In thousands) 

$ ' (413366>'$ • (406,023) i ' ;p;p?.775) 
564,091 398359 377.645 

14.624 • ;.;'••:''••.15355-'-;':;;;;:' •';;;:;-:RB;42i 
(503331) (352328) (331,458) 

S " (338382):;:;$; sil«(|y!;iL67Dj 

Ourncl defened tax liability decreased $6.0 million during 2015 primarily due to $51.8 million of recorded defened tax liability as a result ofthe HCT, 
Canford, Eglise and Ardent acquisitions, offset by the impact of TRS operating losses and cunency translation adjustments. Ourncl deferred tax liability 
increased $94.2 million during 2014 primarily due to $107.7 million of recorded defened tax liability as a result ofthe Holiday Canada acquisition. 

Due to uncertainty regarding the realization of certain defened tax assets, we have established valuafion allowances, primarily in connection with the 
NOL canyforwards related to the REIT and certain TRSs. The amounts related to NOLs al the REIT and TRS enfities for 2015.2014. and 2013 are $369.4 
million and $85.5 million, $251.1 million and $66.1 million, and $250.0 million and $47.0 million, respectively. 

For the years ended DecembcrSl. 2015 and 2014, the net difference between tax bases and the reported amount of REIT assets and liabilities for federal 
income tax puiposes was approximately $4.7 billion and $4.1 billion, respectively. less lhan the book bases ofthese assets and liabilities forfinancial 
reporting puiposes. 

Arollforward cf valuation allo\yances. forthe years ended Decembers 1.2015, 2014 and 2013. is as follows: 

2015 2014 2013 

(In thousands) 

Beginning Balance $ 352328 ;$. ,.,;.:i.331j458;.̂ iii;^^^^^^^ 

Additions; 

Purchase accoun t ing 172 ,932- . ; , .::; ;•-;:,.;: :;:.-T-.;'V.;;y;:ild':U 

Expenses 24332 28364 31,540 
Subtracf ions: .. .-;';.i;i,^v;;!v?:;::. :. ' . . i - .,..; • .^^^:; ' : ; ; .-,.;;iiv ^,•:,:;3.^;:.t;•^^;;ii^;:;^)/;;^^ 

Deductions (42.437) (2344) (23.622) 

Other acfiyity (not,n:^lfingm;cxp^^ ... . , ., ,(3,824),.;.,. ,|,,.:;;7.;..,;.(4;̂ ^̂ ^ 

Ending balance $ 503331 $ 352328 $ 331.458 

We are subject tc corporate level taxes for any asset dispositions during the five-year period immediately after the assets were owned by a C coiporation 
(either prior to cur REIT election, through stock acquisition cr merger) ("buih-in gains tax"). The amount of income potentially subject to built-in gains tax 
is generally equal tc the lesser of the excess ofthe fairvalue of the asset over ils adjusted lax basis as ofthe date it became a REIT asset orthe actual amounl 
of gain. Some, but not all, future gains could be offset by available NOL cartyforwards. 

Generally, we are subjecl tc audit under the statute of limitations by the Intemal Revenue Service ("IRS") for the year ended Decembers 1.2012 and 
subsequent years and are subject lo audit by state taxing authorities forthe year ended Decembers 1.2011 and subsequent years. We are subject to audit by 
the Canada Revenue Agency ("CRA") and provincial authorities wilh respect lo entities acquired or formed in connection with our 2007 acquisition of 
Sunrise Senior Living Real 
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Estate Investmenl Trast generally for periods subsequent lo the acquisition. Wc arc al.so .subject to audit in Canada for periods sub.sequenl lo the acquisition, 
and certain prior periods, with respect to the entities acquired in connection with the Holiday Canada Acquisition. 

At December 31, 2015. we had a combined NOL cartyforward of $460.2 million related lo the TRS entities and an NOL canyfonvard of $1.1 billion 
related to the REIT, including $18.6 million and $442.6 million ofthe REIT NOL carried over from the HCT and Ardent acquisitions, respectively. 
Additionally, S10.5 million of Federal income tax credits were canied over from the Ardent enlities. These amounts can be used to offset future taxa'ble 
income (and/or taxable income for prior years if an audit determines lhal lax is owed), ifany. The REIT will be entitled to utilize NOLs and lax credit 
canyforwards only to the extent that RETT taxable income exceeds our deduction for dividends paid. Lillibridge. ASLG and Ardent NOL and credit 
cartyfonvards arc limited as to their utilization by Section 382 ofthe Code The NOL canyfonvards begin to expire in 2024 wilh respect lo the TRS entities 
and in 2019 forthe REIT. 

As a result ofour uncertainty regarding the use of existing REITNOL.S, we have nol ascribed any nel defened tax benefit lo REIT NOL canyforwards as 
of December 31.2015 and 2014. The HIS may challenge our entitlement to these tax attributes during its review ofthe lax retums forthe previous tax years. 
We believe we are entitled lo these tax attributes but cannot a.ssure ycu as lo the outcome of these matters. 

The following table summarizes the activity related lo our unrecognized lax benefits: 

2015 2014 

(In thousands) 

Additions to tax positions related to the current year — 4.507 

Subtractions to lax positions related to prior years (677) (129) 
'.«';^.'-- ' ^T-'-;=3.'-.;^f--'i^'5?i^i'^'--'.r-?.?'i't-«;'i!t:*^'.!Hi u;-..j-jir7.-.*;.*-.. iJ; .c.'. :-.-ot;£! --.;/.;('.;•:.-;.,.US. .-.c.-...-;*; .;. . • ;.' ;™ .-, ;.,'.;.---.:,:-.;^,.-;-.-,-it.-i,>,7--j. ;:v*;i:.w.'.t tl;jt;;7Utl.i^aTr::i'. 

;Subiiacuon^;tb; ;;.;;;•;;;.;• .' "' ; '•'"[.• •,y: --yrrAy- y- A-^^^M^^l 
Subtractions to tax positions as a result oflhe lapse ofthe statute cf limitafions (882) (964) 

Balaittj^las^jPe 

Included in these unrecognized tax benefits of $24.1 million and $25.4 million at December 31.2015 and 2014. respecfively, were $22.5 million and 
$23.9 million of tax benefits at December 31,2015 and 2014, respectively, that, i f recognized, would reduce our annual effective tax.ratc. Wc accraed interest 
of $0.4 million related to the unrecognized tax benefits during 2015, bul no penalties. Wc expect our unrecognized tax benefits to decrease by $3.4 million 
during 2016. 

As a part ofthe transfer pricing slracture in the normal course of business, the REIT enters into transactions with certain TRSs. such as leasing 
transacfions, other capital financing and allocation cf general and administrative costs, which transactions are intended tc comply with Intemal Revenue 
Service and foreign tax authority transfer pricing rales. 

Note 14—Commitments and Contingencies 

Certain Obligations, Liabilities and Litigation 

We may be subject tc various obligations, liabilities and litigation a.s!;umed in connection wilh or arising cut of our acquisitions or otherwise arising in 
connection with ourbusiness, soriie ofwhich may be indemnifiable by third parties. If these liabilities are greater than expected or were not known tc us at 
the fime of acquisition, ifwe are not enfilled lo indemnification, or iflhe responsible third party fails tc indemnify us. such obligations, liabilities and 
litigation could have a Material Adverse Effect on us. In addition, in connection wilh the sale or leasing of ourproperties, we may incur various obligations 
and liabilities, including indemnification obligations to the buyer or tenant, relating to the operations of those properties, which could have a Material 
Adverse Effect on us. 

Other 

With respect to certain cf ourproperties. we are subject to operating and ground lease obligations that generally require fixed monthly or annual rent 
payments and may include escalation clauses and renewal options. These leases have terms that expire during the next 86 years, excluding extension options. 
Our ftilure minimum lease obligations under non-cancelable operating and ground leases as ofDcccmbcr 31,2015 were $31.3 million in 2016, $24.6 million 
in 2017,$20.3 million in 2018,$17.0 million in 2019, SI6.4 million in 2020, and S520.0 million thereafter 
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Note IS—Earnings Per Share 

The following table shows the amounts used in computing our basic and diluted eamings per common share: 

>Jume'rat'dffb'rbasi'c'amd diiutcd-eaini •'-'-'-;':'.';:̂ ;̂ ••.'̂ r;*"•;=• 

Income from continuing operations attributable to conuiion stockholders 

. Discontinued operations 

Net income attributable to common stockholders 

Denoiriihator 

Denominator for basic eamings per share—weighted average shares 

:E(Tfecti5fdiliitive«cvirities: ' ' ; • -' ' ; : .• ;<; ; iVK-;;!'! 

Stock options 

; Restnct<^3'stodc;awards.', .v...:.i;.,-.'•,; .. V;; 7;, .:•; A-:,-y.,..]ii--^:i:hdvti::-y\.rx.:'-
OP units 

Denominator for diluted eamings per share—adjusted weighted average shares 

Basic eamings per share: 

IncorneTrpin cotitiriuingppciations attributable.to common stpckholdeis ', 

Discontinued operafions 

nNetancomciattiibutableto.'comrhonstockholders- - -i; , ;.-7^v:'.x;-;̂ !t'.?i ;=•; 

Diluted eamings per share: 

-Income jKin;cpn̂ ^̂ ^ sfp(Jchp|d.<:rs,:.,..:;,,.,-j„ 

Discontinued operafions 

Net intdm-e;attnlititai)le t̂ ^̂  ; ' ;:'-!̂ .: r;," 

For the Yea r Ended December 31. 

2015 2014 2013 

(In thousands, c 
:;:f:i;'; .;;::•!; ;;i^j;;;;;;r;;;r;ju:; 

;xcept per share amounts) 
;wT;;.;;;v7;::;i;!;i,';i:S:: i!5i:;;;vKrgj;;i;;;; 

$ 406340 $ 

! .U;3037 i;3:;-:; 
376,032 $ 

;;;.:99335,;:;,....;::/;: 

374338 

Ayyi9My;.: 
$ 417.843 S 475367 $ 453309 

330311 294,175 292,654 

360 

AAAMAAX 
3,295 

495 

AAXAAXM 
1.952 

534 
' .wx.Msmny. 

1.823 

-'334,007 •;:296|677 • i Ay ?;; 2?54:iQ;i 

;$- ;'i33;. ;,$,-: -
0.03 

yX-A 1-28 -y, 
0.34 

;fe: •v:iSii?8̂ -
0.27 

:S---:r ;i 7ffi';fe>;;i;I;36i;s*$;fo=; i^J;:';!'^-^I.62'~;-;$i>M;3i 

AX. :. ii!!->'<':i>s|:T??:y;i;̂ V î 
0.03 

AAy}4^X.:iiyM 
0.34 0.27 

'^yy-^fi^5i^yj;ys:y ••v;;'•̂ ;-̂ ;T.6p7•;:«;̂ ;̂ ĵ l̂ ^̂  

There were 852,805,479.291 and 504.815 anfi-dilufive options ouLstanding forthe years ended December 31, 2015,2014 and 2013, respecfively. 

Note 16—Litigation 

Litigation Relating to the HCT Acquisition 

In the weeks foUcwing the announcement on June 2,2014 ofour agreemenl to acquire HCT, a total of 13 putafivc class actions were filed by purported 
HCT stockholders challenging the transaction. Certain ofthe actions also purport to bring derivative claims cn behalf cf HCT. Among other things, the 
lawsuits allege that the directors of HCT breached their fiduciary dufies by approving the tran.saelion and that we and our subsidiaries. Stripe Sub. LLC and 
Stripe OP. LP, aided and abetted this purported breach of fiduciaty duty. The complaints .seek injunctive relief and damages. 

Ten ofthese acfions were filed in the Circuit Court for Baltimore City. Matyland and consolidated under the capfion In re: American Realty Capital, 
Healthcare Trust, Inc. Shareholder & Derivative Litigation. Case No. 24-C-l 4-003534. twc acfions were filed in the Supreme Court ofthe State of New'York, 
County of New York, and one action was filed in the United Stales Distnct Court cf Matyland. 

On Januaty 2.2015. the parties to the consolidated Matyland stale court action entered into a memorandum of undeistanding that contemplated the 
.settlement ofthe Matyland action and the release of all claims that could be brought by or on behalf of any HCT stockholder related tc the HCT acquisition, 
including all claims asserted on behalf of each alleged class of HCT stockholders. The proposed settlement terms require HCT tc make certain additional 
disclosures related to the merger, which were set forth in HCT's Cunent Report cn Fonn 8-K dated January 2, 2015. 

On Januaty 5.2015. the parties to the federal action also entered into a memorandum cf understanding that conlemplaled the settlement ofthe federal 
action and the release of all claims lhat could be brought by or on behalf of any HCT stockholder related to the HCT acquisition, including all claims 
asserted on behalf of each alleged class of HCT stockholders. The proposed 
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settlement terms required HCT lo make certain addifional disclcsurcs related lo the merger, which were set forth in HCT's Cunent Report on Form 8-K dated 
January 5,2015. 

On August 24,2015, the plaintiffs in the Matyland state court action submitted a stipulation of settlement to the court executed by the parties and 
moved forpreliminaty approval ofthe settlement. The plaintiffs in the Matyland federal action have agreed to allow the setllemcnt lo proceed ihrough the 
slate court and do nol cunently plan lo submit an addilional .stipulation to the federal court. On December 10,2015, the Circuit Court for Baltimore Cily, 
Matyland entered a preliminaty approval order lhal, among other things, directed notice be sent to members of the class of HCT .stockholders and scheduled a 
seltleraenl hearing lo be held on March 15,2016, at which time the court will review any objections lodged by class members and consider the fairness, 
reasonableness and adequacy ofthe settlement. The settlement is contingent on final court approval after the settlement hearing. There can be no assurance 
lhat the court will approve the proposed settlement. 

We believe that each ofthese actions is wiihoul merit. 

Proceedings against Tenants, Operators and Managers 

From time tc time, Brookdale Senior Living, Kindred, Atria, Sunrise and our other tenants, operators and managers are parties to certain legal actions, 
regulatcty investigations and claims arising in the conduct of their business and operations. Even though we generally are not party tc these proceedings, the 
unfavorable resolution ofany such actions, investigations cr claims could, individually or in the aggregate, materially adversely affect such tenants', 
operators' or managers' liquidity, financial condition cr results of operations and their ability tc satisfy their respective obligations to us. which, in tum, 
could have a Material Adverse Effect on us. 

Proceedings Indemnified and Defended by Third Parties 

From time to time, we are party to certain legal actions, regulatoty investigations and claims for which third parties are ccntracraally obligated te 
indemnify, defend and hold us harmless. Tlic tenants ofour triple-net leased properties and, in some cases, theiraffiliatcs are required by the terms of their 
leases and other agreements with us to indemnify, defend and hold us harmless against certain actions, investigations and claims arising in the course cf their 
business and related to the operations ofour triple-net leased properties. In addition, third parties from whom wc acquired certain of cur assets and. in some 
cases, their affiliates are required by the terms of the related conveyance documents to indemnify, defend and hold us harmless again-st certain actions, 
invesfigafions and claims related to the acquired assets and arising prior tc cur ownership cr related to excluded assets and liabilities. In some cases, a portion 
ofthe purchase price consideration is held in escrow for a specified period of fime as collateral for these indemnification obligatipns. We are presently being 
defended by certain tenants and other obligated third parties in these types of mallets. We cannot as-sure you that bur tenants, their affiliates or other 
obligated third parties will continue to defend us in tht:sc matters, that ourlcnants, theiraffiliatcs or other obligated third parties will have sufficient assets, 
income and access to financing to enable them to satisfy their defense and indemnification obligations to us orthat any purchase price consideration held in 
escrow will be sufficient to satisfy claims for which wc are enfilled to indemnification. The unfavorable resolution of any such actions, investigations or 
claims could, individually or in the aggregate, materially adversely affect our tenants' or olher obligated third parties' liquidity, financial condition or results 
of operations and their ability to satisfy their respective obligations tc us, which, in turn, could have a Material Adverse Effect cn us. 

Proceedings Arising in Connection wilh Senior Living and MOB Operations; Other Litigation 

From time to time, we are party to various legal actions, regulatoty investigations and claims (some ofwhich may not be insured and some ofwhich 
may allege large damage amounts) arising in connection with our senior living and MOB operations cr otherwise in the course of ourbusiness. In limited 
circumstances, the manager ofthe applicable seniois housing community or MOB may be ccntracraally obligated to indemnify, defend and hold us harmless 
against such actions, invesfigafions and claims. It is the opinion of management that, except as othei-wisc set forth in this Note 16, the disposition of any such 
actions, investigations and claims that are cunently pending will nol, individually or in the aggregate, have a Material Adverse Effect on us. However, 
regardless of their merits, we may be forced to expend significant financial resources tc defend and resolve these matters. We are unable tc predict the 
ultimate outcome ofthese actions, investigations and claims, and if management's assessment of our liability with respect thereto is incorrect, such actions, 
investigations and claims could have a Material Adverse Effccl on us. 
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Note 17—Permanent and Temporary Equity 

Capital Slock 

In Januaty 2015. in connection with the HCT acquisition, we issued approximately 28.4 million shares ofour common slock and 1.1 million Cla.ss C 
Units that are redeemable for our common stock. In April 2015, third party investors redeemed 445,541 Cla.ss C Units for approximately $32.6 million. 
Beginning on January 16.2016 and as of Febraaty 10.2016, third parly investors executed redemption nght exercise notices for Ventas Realty Capital 
Healthcare Trast Operating Partnership, L.P. tc redeem 303.136 Cla.ss C Units. We expect lhat the Class C Units will be redeemed through the issuance of 
303.136 .shares of Ventas common stock on or before April 1. 2016, bul we have the right to redeem the Class Units fora cash amount. 

In March 2013, we established an "at-the-market" ("ATM") equity offering progiam Ihrough which wc could sell from time to lime up lo an aggregate 
of $750 million of our common stock. In Januaty 2015. we is.sued and sold 3,750,202 shares of common stock under our previous ATM equity offering 
program for aggregate nel proceeds of $285.4 million, after sales agent commissions of $4 .4 million. In March 2015, we replaced our previous shelf 
registration statement that was scheduled to expire in accordance with the SEC's rales with a new universal shelf registration statement, rendering our 
previous ATM program inaccessible. In connection with our new universal shelf registration statement, we established a new ATM program pursuant to 
which we may sell, from time to time, up tc an aggregate cf$ l .0 billion ofour common slock. Through DecembcrSl, 2015, we have issued and sold a total of 
3,434.839 shares of our common stock under our ATM equity offering program for aggregate nel proceeds of $206.2 million, after sales agent commissions of 
$3.1 million. As ofDecember 31,2015, approximately $790.7 million of our common .stock remained available for sale under our ATM equity offering 
program. Subsequent tc December 31,2015, we have issued and .sold a total of 1,649.463 shares of cur common stock under our ATM equity offering 
program for aggregate net proceeds of $90.8 million, after sales agent commissions of $1.4 million. 

For the year ended December 31.2014. wc issued and sold a total of 3,3 81,678 shares of common stock under the ATM program for aggregate nel 
proceeds of$242.3 million, after sales agent commissions of$3.7 million. 

For the year ended DecembcrSl, 2013. we issued .and sold a total of2,069,200 shares of cormiion stock under the ATM program for aggregate net 
proceeds of $141.5 million, after sales agent commissions of $2.1 million. 

Excess Share Provision 

In order to preserve curability to maintain REIT status, cur Charter provides that ifa person acquires beneficial ownership ofmore than 9% ofour 
outstanding common stock cr9.9% of cur outstanding preferred slock, the shares that arc beneficially owned in excess cf such limit are deemed tc be excess 
shares. These shares are automatically deemed transferred to a trast for the benefit ofa charitable institution cr other qualifying organization selected hy our 
Board of Directors. The trast is entitled to all dividends with respect to the shares and the trastee may exercise all voting power over the shares. 

We have the right to buy the excess shares for a purchase price equal to the lesser of the price per share in the transaction that created the excess shares 
or the market price on the date we buy the shares, and we may defer payment of the purchase price forthe excess shares for up to five years. Ifwe do not 
purchase the excess shares, the trastee ofthe trast is required to transfer the excess shares at the direction ofthe Board of Directois. The owner of the excess 
shares is entitled to receive the les-ser of the proceeds from the sale or the original purchase pnee for such excess shares, and any additional amounts are 
payable lo the bencficiaty ofthe trast. 

Our Board of Directors is empowered tc grant w.aivers from the excess share provisions ofour Charter 

Distribution Reinvestment and Stock Purchase Flan 

Prior to ils suspension in July 2014. our Distribution Reinvestment and Stock I l̂rchase Plan ("DRIP") enabled existing stockholders to purehase shares of 
common slock by reinvesting all era perticn ofthe cash distribution on their shares of our common stock, subject to certain limits. Existing stockholders and 
new investors also could purchase shares of our common stock under the DRIP by making opfional cash payments, subject to certain limits. In 2014. wc 
offered a 1 % discount on the purchase price of our common stock to shareholders who reinvested their dividends cr made optional cash purchases through 
the DRIP. We may determine whether or not to reinstate the DRIP al any lime al our sole discretion, and if so. the amounl and availability cfthis discount will 
be at our discretion. The granting ofa disccunt for one month or quarter, as applicable, will nol insure the availability or amount ofa discount in fiiture 
periods, and each month cr quarter, as applicable, we may lower or eliminate the discount without prior notice. In addition, we may change our determination 
as to whether common shares will be purchased by the plan administrator directly from us or in the open market without prior nofice to investors. 

122 



NOTES TO CONSOLIDATED FINANCIAL .STATEMENTS (Continued) 

Accumulated Other Comprehensive Income 

The following is a summaty ofour accumulated other comprehensive income as of December 31,2015 and 2014: 

2015 

(In thousand.s) 

Foreign cunency translation $ (13,926) $ 866 

JJnrda1i2td:gain;pn ma^ 

Other ' 4,623 5.470 

-!?To^jaocgiMiaecl^ 

Redeemable OP Unitholder and Noncontrolling Interest 

The following is a rollforward ofour redeemable OP unitholder interests and noncontrolling interests for 2015: 

Total Redeemable OP 
Redeemable OP Unitholder Redeemable Noncontrolling Unitholder and 

Interests Interests Noncontrolling Interests 

(In thousands) 

iBaiaacie;as^Pecytn^ 

New issuances 87.245 — 87.245 

CKsmgirin;^^ ' •' • - ''''••.''Ay---:yX::AA.i^ A -(7^}^). '•-y'• - '•/'•'y'^'xtfi^ 
Distributions and other (15.095) (491) (15386) 

Ri^ t iM^y : -Ayi yy^} • : •̂ y'''Wii>07S :̂?'̂ ''?'i'̂ f̂ ^"^ 
Balance as o f December 31,2015 $ 188346 $ 7,983 $ 196329 

Note 18—Related Party Transactions 

As disclosed in "Note 3 - Concentration o f Credit Risk", Atria provides comprehensive property management and accounting services 'with respect to 
ourseniors housing communities that Alria operates, for which we pay annual management fees puisuant tc long-term management agreements. Most of our 
management agreements wilh Atria have initial leims expiring either July 31.2024. or DecembcrSl. 2027. with successive automatic ten-year renewal 
periods. The management fees payable lo Atria under mcst ofthe Alria management agreements range from 4.5% to 5% ofrevenues generated by the 
applicable properties, and Atria can cam up to an additional 1 % ofrevenues based on the achievement c f specified pdrformance targets. Atria also provides 
certain constraction and development management services relating to various development and redevelopment projects within our seiiicrs housing 
portfolio. Forthe years ended December 31.2015, 2014 iind 2013, we incurred fees to Atria cf$58 mil l ion, $52.7 million and $44.2 mill ion respectively, the 
majority ofwhich are recorded within property-level operating expenses in our Consolidated Statements c f income. 

As disclosed in "Note 4 - Acquisitions of Real Estate Property", we lea.sed ten hospital campuses to /^rdentpursuant lo a single, triple-net master lease 
agreement. Pursuant to our master lease agreement, Ardent is obligated lo pay base rent, which escalates annually by the lesser c f four times the increase in 
the consumer price index forthe relevant period and 2.5%. The initial term of the master lease expires cn August 31.2035 and Ardent has one ten-year 
renewal option. Forthe period from the closing ofthe Ardent Transaction through December 31,2015, we recognized rental income from Anient of $42.9 
million. We also paid certain transaction-related fees to Ardent ef $40.0 million, which are recorded 'within merger-related expenses and deal costs in our 
Consolidated Statements o f Income. 

These transactions are eonsidered-lo be ami's length in nature. 
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NO! ES TO CONSOLIDATED FINANCIAL .STATEMENTS (Confinucd) 

Note 19—Quarterly Financial Informafion (Unaudited) 

Summarized unaudited con.solidated quarterly information for the years ended December 31,2015 and 2014 is provided below. 

For the Year tended December 3 1 , 2015 

First 
Quarter 

Second 
Quarter 

l l i i r d 
Quarter 

Fourth 
Quarter 

Reyemics'(I);.K:;7•:•:;.- .-yyyy:y'.y.yiv.-. yi--y-': 'l:::',^^'^''^!^^^-^ ^hyyi--7 ;';;i;805398;.v ,'..$ 
(In thousand^ cxc< 

;; \ :̂ 81 l^'2d-

;pt per share amounts) 

A'sAA-:;Asif^66y. 
Income from continuing operafions attributable to common 

.stockholders, including real estate disposifions (1) $ 102368 $ 131378 $ 45335 $ 127,059 

Discoritinucd operations (1) 17374 , , 18,243 ;• (22383) yv'AQ^iy. 
Net income attributable lo common stockholders $ 120,442 $ 149321 $ 22352 $ 124328 

Eariiings per share: - '-:'•' • • ' ' ' ' ' - :- 'y:-y'h-yy:y^ 

Basic: 
?;;•#;;;"•: 

•;-.;:••;.;-: .- ..- - ' " ; •;-*.; 
^rm 

Iii,comi:;£ibm.(x>ntinuu 
'7sto~ckh6Iders; inciudiiig real estate dispositions 

Disccntinucd operations 

032 

0.05 

ti • 

$ 0.39 

0.06 ;•-.$ 
; o.i4 

(0.07) 
A. ' 

;i«i^|S^U|i8!:iii;: 

vJ-iipSs:' 
(0.01) 

Net mc^ attributable to;conimdn stockHoldcrs;' ' Wli;:$̂ '; ••;:•.•':..' '.:;;;oa7;' '•'-^S. ;;•/ -7 0.45 Ajiy y::y>v^\:omy 
Diluted: 

Iiiiipm'ejfî .mLCohtibuiD^̂ ^̂ ^̂  
'-';st6''i:khoidcrs, including'itat estatcdispositipiis';';'.- , ' , '-; 

Disconfinued operations 

• --; '0.32 

0.05 

is 0,40 

0.05 

•••$ 
0.14 

(0.07) 

'iiXli, 

(0.01) 

Net-incoine attributable to common stockholders •'.-.:•; s 0.37 $ 0.45 

• $ 
7 0.07 •.s}yy. ••.XlAi^j^': 

Dividends declared per share $ 0.79 $ 0.79 $ 0.73 $ 0.73 

(1) The amounts presented forthe three months ended March 31.2015 and June 30,2015 differ from the amounts previou.sly reported in our Quarterly 
Reports on Form 10-Q as a result ofproperties nol previously included in discontinued operations in the respective reporting periods. 

For the Three Months Ended 
March 31 , 

2015 
June 30. 

2015 

(In thousands, except per share amounts) 

Reve'iiues.prcviousiyrepbrt'̂ ^ v ;-.-;v., ;;; • -; , ;„^7 .-, 

$• 
.^.i;;.i::«84i024;i;;;!^i; iivS'issiisiiH?̂ .! 322 

Revenues, previously reported in continuing operations in Form 10-Q (78.426) (79.402) 

.; Totiil revenues disclosed in i^onrilO-K ,•;''',-..:,:;•:' . . . . . . ; , . , .:.:;;:; 

,$ • 
7 .<'i-:..--805^9«''-;^"*,|i 

Income ficm continuing cpcralions attributable tc common stockholders, including real estate dispositions, 
previously reported in Form 10-Q $ 120365 $ 149354 

Income fipm continuing operations attributable to common stockholders, including real estate disposititihs, 
previpusly reported in contimiiiig opcratiotis in.Foim 10-Q , , 

i'l? 1 >;: i :i:.!T'•1n;':7'.'. --'..; 

*;;;!«i3=?!;;;^f8^'76) 

Income firom continuing cpcralions attributable to common .stockholders, including real estate 
dispositions disclosed in Form 10-K $ 102368 $ 131378 

Discontinued operations, previously reported in Form 10-Q $ (423)'"'$''' ̂ ^;;-:.;;.^;;i!,:|;;.^•^7V 

Operations from properties previcu.sly reported in continuing operations in Fonn 10-Q 17.997 18,176 

•'Discontinued operations disclosed in Form l6-K ' ' • ' ' '•'"• -' $ i73'74 •••:!$';" ' ' :";-=^"' '~:i 8:343 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

For the Year Ended December 31, 2014 

First Second Third Fourth 
Quarter Quarter Quarter Quarter 

(In thousands, except per share amounts) 

'fiiĵ âMW;';'Si;̂ ^̂  ' •:?32:.p9;o 
Income from continuing operations attributable to common 

stockholders, including real estate dispositions (1) $ 90.973 $ 107,617 $ 90.961 $ 86,481 

Net income attributable lo common stockholders $ 121.047 $ 138398 $ 109.132 $ 107.190 

Basic: 

Otc<>ta(;?)Er6in;cpHtiM 

>'|stpS|§aere;;ip̂ wi 
Disconfinued operations 0.10 0.10 0.05 0.07 

'• 'THM^^M^ii^'^B^)^S^i^ss2i-':' •• uvn;^'^;i7^;i0nsli^ijMiiiij^^ 
Diluted: 

Discontinued operations 0.10 0.10 0.05 0.07 

Dividends declared per share $ 0.725 $ 0.725 $ 0.725 $ 0.79 

(1) The amounts presented forthe three months ended March 31.2014, June 30,2014, September SO, 2014 and December 31 , 2014 differ from the amounts 
previously reported in our Annual Report on Foim 10-K for the year ended DecembcrSl, 2014 as a result ofproperties not previously included in 
discontinued operations as ofDecember 31,2014. 

For the Three Months Ended 

March31, June30, SeptemberSO. DecembcrSl. 
' 2014 2014 2014 2014 

(In thousands, except per share amounts) 

R e V E M f ^ g ^ a b u S l ^ ^ S ^ ' \ : - A y A ^ ^ ^ V K A y S ^ $ , ' ,:': 8 0 3 ^ 7 

Revenues.previously reported in continuing operations in Fonn 10-K (76.208) (76.725) (74,103) (71,897) 

•'•"li'l^^^^^^^^^fi^kS- Ax,--. . ' s^il^lapj^Ppi^HP^i;^ ' ' Mi^^ 
Income fiom continuing operations attributable to common stockholders, 

including real estate dispositions, previously reported in Foim 10-K $ 118.016 $ 138.653 $ 109.391 $ 107.601 

KiioiSSomicontinuin&ipOT stdckholdiirs, ; ^•V':^-iS?fi'*^^it*^^^^ • A-*A&\A' '----T'lj?.t.-r3!iitA-^*i^ti^v-'iO--'?:^ViARi^S:'i^l'ii --.'• ; • •' ;';-f;;.-:;.;;:;.'i^t;:.Sii<A7i;;:;r:'.,^;;'.;rr.;ia;;f>'ij:;r^ -> : '-.rt:"-

. pigiSioiS&ii*p " , v" ' • •^y^Ki^}ifsfyyy^ ..yyMM^. 
Income from continuing operations attributable to common 

stockholders, including real estate dispositions disclosed in Form 10-
K $ 90.973 $ 107.617 $̂  90.961 $ 86.481 

DiwbhtjniiidJibp^ 10-K $• -• ; ' . ' ; |:;;.j-3;03l; -•:$' .: ; :•;;: ;:i.p!55) :^$jj';^;;i:^^^^ .S. ; ;;::,;;i(411) 

Operations ficm properties previously reported in continuing operations in 
FomiiO-K ~ ' ' 27.043 31,036 18,430 21.120 

•0lsronUiiuiid;pj^^ Fonn'lO-K l-;;:^;;;?;;j;3P^)^;P!^^ . " ' ..26,709. 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

Note 20—Segment Information 

As of December 31, 2015.2014 and 2013 we operated through three reportable business segments: triple-net leased properties, senior living operations 
and MOB operations. Under our triple-net leased properties segment, we invest in seniors housing and healthcare properties throughout the United Slates and 
the United Kingdom and lease those properties to healthcare operating companies under "triple-net" or "ab.solutc-nel" leases lhal obligate the tenants lo pay 
all property-related expenses. In our senior living operations segment, we invest in .seniors housing communities throughout the United Slates and Canada 
and engage independent operators, such as Alria and .Sunrise, to manage those communities. In our MOB operations .segment, we primarily acquire, own, 
develop, lease, and manage MOBs throughout the United Stales. Infomiation provided for "all other" includes income frem leans and investments and other 
miscellaneous income and various corporate-level expenses not directly attributable to our three reportable business segments. Assets included in "all other" 
consist primarily of coiporate assets, including cash.re.striclcd cash, defened financing costs, loans receivable and investments, and miscellaneous accounts 
receivable . 

We evaluate perfonnance ofthe combined properties in each reportable business segment based cn .segment profit, which we define as NOI adjusted for 
income/loss from unconsolidated entities. We define NOI as total revenues, less interest and ether income, property-level operating expenses and medical 
office building services costs. We consider segment profit useful because it allows investois, analysts and our management to measure unlevered property-
level operating results and to compare our operating results lo the operating results ofother real e.slate companies and between periods on a consistent ba.sis. 
In order tc facilitate a clear understanding of our historical consolidated historical operating results, segment profit should be examined in conjunction with 
net income as presented in ourConsolidated Financial Statements and other financial data included elsewhere in this Annual Report on Form lO-K. 

Interest expense, depreciation and amortization, general, administrative and prcfe.s.sional fees, income tax expen.sc, disccntinucd operations and other 
non-property specific revenues and expenses arc not allocated to individual reportable business segments forpurpcses of assessing segment performance 
There are no intersegment sales or transfers. 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

Summaty information by reportable business .segment is as follows: 

For the year ended December 31.2015; 

Triple-Net Senior 
I..t:a.sed 

Properties 
Living 

Operations 
MOB 

Operations 
Ail 

Other Total 

(In thousands) 
•,2,-.:'.z.ci;:i-.i:-.r.. ,*=;.;':-.i;ji;:i'.;j:;.-;r:;>'.;iV-;;;;.?r.:rf;.!?rv;;;.';'; 
Reyenues:^;.,7,7/;^:;7ijr;;'7;;;: x.il'Xyy:f.[.S'J:^^^:i-i; ;:.:;;;r.i i;i7-;..i7; • ; : ; i i ; , i :v i : ; ; 

'r;';-;;j^?jry7"';;vi:;Mii»;;" 
;;;Ei::;:;is;ii;;ii:5iA.;-i-;;;i, :y;jVii;i;.;; 

in-^x-.'xJifV.il--.--. 

Rental income $ 779301 $ — $ 566,245 $ — $ 1346.046 

; vS'esi'deht-feitsah&'M • "A-AiA^ Ayy:\: ::.;i';8'i:i3^5i.;: •;;:;;;;;:r\;;;::;;-;;;;;i7;i^^ ^^;i;g!i;;vH:;;S[|^»^ ; ; pT ;8^55 ; ' 

Medical office building and olher services 
revenue 

• in'cijme'ifiwnT 
4,433 

fij;}65!it: ;7.' S^r; ' i i jJiiiv :i: 
34.436 

K^; i i ^a ; i ; } ;^5 i i l t ^^^ 
2,623 41,492 

Interest and olher income — — — 1,052 1.052 

•:̂ <Tptai;re<^ ;;?,!itii ̂î ^̂ i>•M4i234i>̂  ::i?-iii;i;Utii8Mi25Si(; ^i3i286isi8l : 

Total revenues 
j^;^^OiiiS:;rif^rV'K;;i^ 

Interest and other income 

$ 
;A:r*i 

784334 

iJ<î ;:;;.;KfSi!frtf! 
$ 1311355 

j;;;i^;^jTs;;^^y;>nJ>i|S 
$ 600.681 $ 90328 

1,052 

$ 

• ^ j - .• '.\i.v»'3'' 

3386398 

1,052 

:iWp,aty7leyeTppOT .;;; ' •'y••y:,y•yA^-• .il 369)̂ 15;:- ;; ••;;-';.;--;;;i74i225';; 
--'J »« I-VCT; K-. y^f: ;v Kj^(t!,; n : 

• "• yy ;';,-̂ '-;if'̂ ;;ij.')»?5̂ v̂̂ ^ 
.--•̂ r Tito."Kj IC - w; • 

;; i;-383i64p: 
Medical office building services costs — — 26365 — 26365 

•.,;Sc£imcntiN(3I;;-:̂ ;;;;,;.. -y •^:...}•^y.•.. .,^..;,-^: .;; 7;84334:;: .; . ; - ". 601;840 ,. . ;; ;: .; .399,891 ;• :;^^^;!;Miji89ifii7^;: 
(Loss) income from unconsolidated entities (813) (526) 369 (450) (1,420) 

::-SegtncntpTOfit . ; ^ ; : ';iv;;v;.; 

• $;;: 
: • 783,421: ;;$ .;' ' 6pi;3;I4. : : $ ' ; • ^ ;;?4PP36C),; ;$;i!?:!;j«ii;l§8ipe;; )iAyi.y.:i ;Ml:i873;^21;-^ 

Interest and other income 1,052 

:iiit.i^rest<exp°ense y^- 'y ;.,.;; '..;; - - ..- :v;:f;;!^^:;;tfc;;^r;;i;; yyy^iA X(0ii0f 
Depreciation and amortization (894,057) 

G^eiral.'adituiiistiatiyiejr^ - -•;:; ;'',;;;;;;-i;;;;!j;-;i;;;;;;:.' ̂ yAAi:]^ ;;;(128ij)35) 

Loss on extinguishment c f debt, net (14,411) 

Mincer-related expenses and diuil costs ' ;;M ;;;:i;.j;;iipi;;p';M 'AAA''^ ; (i;o2i?,44) 
Other (17,957) 

Income tiw benefit';;, , .-..;...;'; ,.. >- i; ;̂;iSi)n'ifiSi5î î ;: .'.:--'K'-.\'-sy-AMssf^:.:-
Discontinued operations 11,103 

Gain on real estate disppsitioiis •:' .i:'̂ ^r;;'i;;;K:::', 

."•.,;':;.; 
• ;y;38b. 

Net income $ 419,222 
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For the year ended December 31,2014: 

Triple-Net 
Leased 

Senior 
Living MOB All 

Properties Operations Operations Olher Total 

(In thousands) 

R e y c h t i e s : ' ; ; ; ; ;•.;• •A^iyA-AA.y.''. '.yAyAy 

••.-••' -.• •. •••- -,;,-.; 
X ••'yAv--Ay- y/yyX'WAA^ 

Rental income $ 674347 $ $ 463,910 $ — $ 1,138,457 

R'esidentiftiss aiid services; yy^'yyy-] [•iyyyy^ ;;:;:'̂ ;'i352;95.i;;i;|;:;;' A' • A '-y^y \yyyS.A^i^fr^^^ ;v;;̂ jiiî 5î 5iw; 

Medical office building and other services 
revenue 4,565 _ 22,529 2,210 29364 

In'cpni'c'&pin loans and iiives^^ •••A:.y]:Ayy:^ '•— •. yy :;•;.;;••; •:-7;: : •'TTrHfi'''̂ . -:K': • '• /AAy: 

••;:;., 
y i $ i ^ j ^ d M m f -

Interest and other income — — — 4363 4363 

: :Totaijcyeriu'es ' • ^;iS;ii^^>^'i679,i;i2;;f:it'|^ ;;r;;i;;:i352j95;i;:ii?i$:- hA- -;486)J.39;:' ̂ ;$:;; T;;;'7<tii'58ai|l;gfS;' 

Total revenues $ 679,112 $ 1352.951 $ 486,439 $ 58311 $ 2376313 

Lcs^:-:-. ;;;;"••'. -.y-- X:':^^'\A'A'y''y'y.'y-iA 

•'- --. 
•AA/;:y^i^iiiM?:A: ;••'.';...:• \-: ̂ '}i\iy:: • 

Interest and other income — — — 4,263 4,263 

Pipjpt'rtyrlcycl pperating^^e^ , ^y^Myy^yyy .\A^. A:^i •=iv;;i;03i5356:'i;i;;K ;;;;::.. 1581832:'. :A-0ihi^^^MyA liiMii^Pllsij; 

Medical office building services costs — — 17,092 — 17,092 

^i5e|ihintJJ0I A ' y yA^AA679A.i2^'^^--y ••-•• :̂::.; 516395 ijW,; ":•'<•• ,3103,1-5;'^ AiAysi^MM^/ ;W;i|iE5!5Pp5p:̂  

Income (loss) from unconsolidated entities 859 (658) 398 (738) (139) 

Sejihcnt profit'; " ;̂;$;;!n^?r;;;;6793i7I;!;̂ S:7' V7.: ' ; . '5i5^37;i^if$); i?;: . 3I0 .?I3 ' ; $, -;;;:':;533ao;;;;;;;',; • vihiiiisS^ii^;: 

Interest and other income 

Interek'expeiise,:-• 

Depreciation and amortization 

Geii'eiral; administrative and professional fees 

Loss cn extinguishment cf debt, net 

Mogerlicratcid'expcnscsiw • 

Other 

Incbme,:tik benefit 

Discontinued operations 

Gainip'n;real estiite dispositions 

Net income 

436S 

(725316) 

^;.i;;.;;;i;;!p;;ij;iijiip^ 

(5364) 

.;;;i-j^;»B!ilSS« 

(25,743) 

: A'yXy/A0AA^X^^m¥t 
99335 

, -yAAAAydAAM^^^ 
$ 477,001 
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For the year ended December 31,2013: 

Triple-Net Senior 
Living MOB All 

Properties Operatltms Operations Other Total 

Re^;^iiu«:^;;;-;;i^^ yy 
(In llioiisands) 

Re^;^iiu«:^;;;-;;i^^ yy ;;̂ •.̂ ;;7••;;•:l;iiil;;;'̂ ;i iiM;;;':;;-:;;i;;;ifŜ M^ ;;•;•; ji;:;;ii;3{i;::;v ':--..:;:,-i;--*.t;H.'.';!.-. 
Rental income $ 586.016 $ — $ 450340 $ —' $ 1,036356 

:;5BHiaeSrtiic^ ^ y.. J ;ilj?si?i| p-:ir;.'=;;:;;;; ^.y..j.-.i:.7.;:5?.': >;; 

Medical office building and olher services 
revenue 4,469 — 12,077 1.263 17309 

;';5I^Eb'^e;Swn^olS^ /A^wSi^i-di^BiM 
yati ;iig55>;;'r';-',':;ia i •;;; 
':.St'S,ii:v.1;i-'.:S^S!?;f'>; 

Inlerest and other income — — — 2.022 2,022 

:;;feji|pjaijrev«^ y.-y^^^fj^^y^il-. mWXM^^^ijy, Wm 
Total revenues S 590,485 $ 1,406.005 $ 462.417 $ 57310 $ 2316.617 

Mgs,yjr^,j.,;:jj.,Kf,^^^ ; •; x-':XA^f!^WBM !!iiHrii«f;;;frffitW2SShi>:;e; 
•#i;£aiyi;?;^iiS5f3iS!<!^ ;:v5 

ri;v.:.'r!.-.s:?:';;:;c;;:; 

h;v̂ ;;;.̂ ;̂ -:'.;i3iVsr;r;;t;Ks 
Interest and other income — — — 2,022 2,022 

y ''"^A'^y-iyyi 
Medical office building services costs — — 8315 — 8315 

AA.:596if^MM rTrir-̂ i;';!; i'«^^^5p§8j||;v;;^;^ 
Income (loss) from unconsolidated entities 475 (1,980) 1.451 (454) (508) 

'^M^^^^MMM&t^xA&X-::^^' :759j;i9&p;;ffiî ( mmampAr^-
Interest and other income 

Depreciation and amortization 

• A-vija5Tmr/«w--.x.v-.',,«rti-.^*.<.ii,.j.-./.r-...^..---,,f...-..,.. 

,G:̂ ieTaf̂ adn^^ 
Loss cn exfinguishment of debt, net 
• '.x^^T^fi*.f^.-A.Ug.t.,r..^.:xx^Up\.a^r,^;x.xx.x,x.^'i..^ 

Mggejr^ to i^MjTc^^ 

Olher 

Discontinued operations 
^.-iir'-*;'vr:t52'^"'>''^;.-;;-ri"';.--'*'--'^"'-' '• 
;:lN<^iricPmejv;ija;ii3g^^ 

Assets by reportable business segment are as follows; 

2,022 

(629308) 

• ;̂̂ i'NH ;̂;;;;iii?;i;;h;;;;nî  
(1,2(11) 

-^;7iiK;;;>;':;;il;i!fi||i;iH 
(173 64) 

'•' ^'::;^7^7^^'';t:i:i;jliN;:^ •' •:^y:yM'A<^m0mM' 
79,171 

• •-•-;:;;'i5;yi!i!l||i|̂ ^W^ 

As of December 31 , 

2015 

(Dollars in thousands) 

•Asiits': .. .- • ':' y y:iyAA :• '-. 
Triple-net leased properties $ 7,996,645 35.9% $ 9,115,901 43.1% 

';; .Sdiilpr l iv ing opeiations :. ijpixL îoe ' •; A:^AM0y-y 7,421.924 35.1 

MOB operations 5,209351 23 A 3,526,217 16.6 

7 AITdtiier assets - - 1,033316 . -•;•;"•; AA^yiy • 1301,871 5.2 

Total assets $ 22361,918 100.0% $ 21,165,913 100.0% Total assets 
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NOTES TO CON.SOLIDATED FINANCIAL STATEMENTS (Confinucd) 

Capital expenditures, including investmcnis in real eslatc property and development project expenditures, by reportable bu.sincss segment are as 
follows; 

Capital-expenditures: , 

Triple-net leased properties 

- Se"nibrliyiiig,op(;rali6ns 

MOB operations 

• ::id-.'5;!p2pitji],;ex 

For the Year F.ndcd December 31, 

2015 2014 2013 

(In thousantls) 

$ 1390,245 $ 647370 $ 847,945 

- 382,877; ;"/:; 911,991' / :::.376;459 

604 327 36361 189353 

;.?•;,•; : d?i877jW9;;; H'::y • :.l,662328 ; •$. ;•; .-l,iS.l-ii.357 

Our portfolio of properties and mortgage loan and other inveslmenls are located in the United Stales, Canada and the United Kingdom. Revenues are 
attributed to an individual countty ba.sed on the location of each property. 

Geographic information regarding our operafions is as follows; 

RcVenSts':;-'-?-̂ :;";';;;--; 

United States 

-.CanihsL-.' y.y. ' 

United Kingdom 

• .TdtalSicvenues •;.: 

For the Vear Ended December 31, 

2014 2013 
(In thousands) 

$ 3,086,449 $ 2,636391 $ 2,423,399 

• AX^^^X'Ay [•••:t26Ai5.y:AA' Ak^§3^\'s'] 
26,171 13,787 — 

;-$>7-:'y^t2;s^^js^iy;iyy^^ ^;i^2;5iiS;6l7;'; 

As of Deccmher 31, 
2015 2014 

,?,^;.:.=;;,; 
(In thousands) 

$ 18,271,829 $ 15334,686 

h;;;;;L^:.i; :;,•.;, . . -y. 1.03936.1. 1369310 
313330 168394 

A .• S 19,625j2'2'd • ' \6,112,990 

A . . ; : i > 5 i : ^ ; ; j . ; ; . ; ; . , . ; . : ; • . . ". : • . • • . : . : . • A: ' '. ; ' ' ; ; . - ' . : 

Nctrcarcstate'piopcrty:;; ' i 

United States 

CaaSdiyy-.. ', ...••;,;; 

United Kingdom 
;-?:...;.:. ; - . ; . - ; , ; ; •: ' ; , ' -';. ; 

Totalnet real estate property;; 

Note 21—Condensed Consolidating Information 

Venlas, Inc. has fully and unconditionally guaranteed the obligation lo pay principal and interest wilh respect to the ouLstanding seniornotes issued by 
our 100% owned subsidiaty, Ventas Realty, including the seniornotes that were jointly issued with Ventas Capital Coiporation. Ventas Capital Coiporation 
is a direct 100% owned subsidiaty of Ventas Really that has no assets or operations, but was formed in 2002 solely to facilitate offerings of senior notes by a 
limited partnership. None of our olher subsidiaries (such subsidiaries, excluding Ventas Realty and Ventas Capital Corporation, the "Ventas Subsidiaries") is 
obligated with respect tc Venlas Realty's outstanding senior notes. 

Ventas, Inc. has also fiilly and unconditionally guaranteed the obligation to pay principal and interest wilh respect to the outstanding senior notes 
issued by our 100% owned subsidiaty, Ventas Canada Finance Limited. None of cur other subsidiaries is obligated wilh respect to Ventas Canada Finance 
Limited's outstanding senior notes, all ofwhich were issued on a private placement basis in Canada. 

In connecticn with the NHP acquisition, cur 100% owned subsidiaty. NHP LLC. as successor to NIIP. assumed the obligation to pay principal and 
inlerest wilh respect tc the outstanding senior notes issued by NHP. Neither we nor any ofour subsidiaries (other than NHP LLC) is obligated with respect lo 
any of NHP LLC's outstanding senior notes. 
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NOTES TO CON.SOI IDATED FINANCIAL STATEMENTS (Continued) 

Under certain circumstances, contractual and legal restnctions, including those contained in the instraments goveming our subsidiaries' outstanding 
mortgage indebtedness, may restrict curability to obtain cash from our subsidiaries forthe purpose of meeting our debt service obligations, including our 
payment guarantees wilh respect lo Ventas Realty's and Venlas Canada Finance Limiled's seniornotes. Certain of our real estate assets arc also subject to 
mortgages. 

nie following .summarizes our condensed con.solidating icfoimation as ofDecember 31,2015 and 201 -1 .-ind for the years ended December 31,2015. 
2014.and 2013: 

CONDENSED CONSOLIDATING BALANCE SHEET 
As ofDecember 31, 2015 

Ventas Consolidated 
Ventas, Inc. Realty ( I ) Ventas Subsidiaries Elimination Consolidated 

(In thousands) 

AjM6i;;;;';^;;;'n;':':;N;;;^^ .';•'::•:::'.';:;;: ;'S;^;.;\:';;;;;j;i;^j5;:ii^ i« i j i i ; i i ; i : ; i i ; ' ; . ; - ' -

Net real estate investments $ 5.798 S 195.015 $ 20377326 $ — $ 20378,039 
Cishiahd'ca'sh'eij^ -Ayyy -::- --'.y" . -yy..-;.: ';;:;';';;:-î ;'733p'' 

- • • • -
Escrow deposits and restricted cash 7.154 1.644 69,098 — 77396 
peftiifed;linMcijdg!rosti^^ :7': " i ' •• ;•- V.. •-T' A'A'^' ':fy^^-'AA0^^^y^^^ I r i i i f i if!) siiiiHiS^iiipr' 
Investment in and advances to affiliates 12,989,643 3,545,183 — (16334,826) — 

'̂ '̂̂ î̂ iii;̂ :'̂ " • A-y'XA^- ii!li:fi;;l |̂;;jl^p; 
Assets held for sale 

OtKCT;aSS{iÎ rS;;:;;;;î :;-M^ isui?yi7i86?;i:: 
4,488 

/itA-A:^my-

88372 

'yyAA,y yMmm^ iSUî ŝ Kiefes;;; 
93,060 

Total assets $ 13,032.197 $ 3350312 $ 22.014.035 $ (16334,826) $ 

Liabilities: 

'-= '̂»!i:=^ -̂'-':i-'"-'-
i;;;;itT;!i:S:r; • ^;;>;;;v:'7''-:^;;|p|pi^ m 

SeAibr:S|{c5Jjax^^ '^y ;ii«K«#7P;670;;v ̂AA'Al}^^^!^^ M 
Intercompany loans 7394,158 (6371312) (722.646) — — 
A<aOTMJfitOTsl;!;;:,..'.:V ;; ;;;;?fe;:. ii.-'r '•'•. '..; ;: • ;•;:, •;V-^ -:643i5i yyA^yA:yjyA i-?-;:. :,; ;a<8P;i8i64 
Accounts payable and other liabilities 68.604 45326 665350 — 779380 
Liaiinif^lieiii^fofsalc^ X- ' '— 44' :̂ ;;;;'':*';;;V;̂ rr '̂̂  ; '•34340 
Deferred income taxes 338382 — — — 338382 

'IpfiHiaiiilitij5s;nnf^ "'iii'i'î iSHfit:' ;p7i7Pl7i44';-- :?:'̂ ;i',9Q8|9ij9;'̂  ;>;;^r"r'2;82Si829r5^;Ht^ j . j i i i i 

Redeemable OP unitholder and noncontrolling 
inlerests _ 196329 196329 

T{i^:Sjvity:"'" ' "•";;:;;:..::;;-;:;;' ' "••' y 'y- ' '' ' liMiisiis;' • 
Total liabiljties and equity $ 13,032.197 $ 3350312 $ , 22,014,035 $ (16,534326) $ . 22,261.918 

(1) Certain of Ventas Realty's outstanding seniornotes were issued jointly with cur 100% owned .subsidiaty. Ventas Capital Coiporation. which has nc 
assets 01 operations. 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

CONDENSED CONSOLIDATING BALANCE SHEET 
As ofDcccmbcr 31,2014 

Ventas Consolidated 
Ventas, Inc. Realty (1) Ventas Subsidiaries Elimination Consolidated 

(In thousands) 

Assets. ;,: . ; - , ; ' , ; . : . : '_ . ' :.. . ' .• ':;-;:•, •: '"y - . i : ' ; ' ••;';; • :;!;; y-yyyyyy.yAyy; -Ayy^'yA/.;%yA 
Net real estate investments $ 6,404 $ 216321 S 17.444318 $ — $ 17,667.743 

Ca5h;and:cash;eqijivalentS;; ; , . ; ; : 7;;;;;hi;24357; Ay.- \-'-yy- 'y^'-r--- A. • X'-''¥^'fi9X :ij;;j;iii:;|i;ji;.;̂ ;;:Ti7̂  -;.7' i:i;:p'ii;^5^'8j.' 
Escrow deposits and restricted cash 2,102 1.424 68,245 ' — 71371 

pisfeired-financing costs, net 

• • — 
...A'-y 'y/yAAy-A-. :::yyyyAyyA 

Investment in and advances tc affiliates 10383380 3,430,055 — (14313335) — 
Goodvrill '';" . — 

• ;.;,•— 
; 363,971. ' ; XXXAL: ^A-, ih; A A^^M)''^ 

Assets held for .sale — , 150.405 2,404,917 — 2355322 

Otb'eriassets ' . ; • ••/ ;; 98.605 741.821 ' A '- ;3i;i332- ::A-Xy:yy y-^4SX^5Zy 

Total assets $ 10,915348 $ 3340326 $ 20,623374 $ (14313335) $ 21,165313 

Liabilities and eqiiity •ly. y: ' . : • •- I 
' . . • • • . A. ^H,K'î !i;;li;'-;.iv;;,-

Liabilities: 

Senioriidtcs payable and other debt , 

;$;• 
; ' - ' . ; ; . ..'r^;. Ay 7,371347. $ • . 3,472,804; ;;$, ;0'::d!;;!i;i?r̂  !;̂ ;!;?iK?il̂ |SIS. 

Intercompany loans 5355,196 (5362339) 7343 — — 
Acc'med interest ' . ' .. — 43312 18,970' 'A XX'yX/S^&'^ 
Accounts payable and other liabilities 103,469 55.909 591,279 — 750,657 

Liabilities h(:ld for sale . ; :—. . 24398 213375,, y AAXX'-A-y AXMWjiy 
Deferred income taxes 344337 — 344337 

Total;liabilities • 7. , ; : ,: 76,003.002. 
1.; 

1,932327 ,4,304,171. ,;i;;il2^39^cf5;̂  
Redeemable OP unitholder and noncontrolling 

interests 172,016 172,016 

Total eijiiity,; : •-" - ;v ;,^;:;,;;v :: .• :^:-:;': • •; A., .;>.;;;̂ i9.1'234(S.; v:»,v':* .v ; ;i:;9;b7;899:: ;:;.;;-i6;iW7̂ 87̂ ^ 'A': 
^^./.Vii^.^l* XyX -T X..fX^.'^ X".. 

;;;ri(lj»3:l3;835)i yiMmmMif-i: 
Total liabilities and equity $ 10,915.748 $ 3340.226 $ 20,623374 $ (14313335) $ 21,165313 

(1) Certain ofyentas Realty's outstanding seniornotes were issued jointly wilh cur 100% owned subsidiaty. Ventas Capital Corporation, which has no 
assets or operations. 
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NOTES TO CONSOLIDATED FINANCIAL .STATEMENTS (Continued) 

CONDENSED CONSOLIDATING STATEMENT OF INCOME 
For the Year Ended December 31,2015 

Venlas, Inc. 
Venlas 

Realty (1) Ventas Subsidiaries 
Consolidated 
Elimination Consolidated 

Rental income S 

if^s^fcntjSe|iiin^ 

Medical office building and olher services 
revenues 

incdftie'Kimlo'aiiSaiid;^^ y.y.! 
Equity eamings in affiliates 

(In thousands) 

3,663 $ 198,017 $ 1,144366 $ — $ 1346,046 

41.492 

Total revenues 
v,T*n^:- rJiiSHSfK: f̂ ;i Jf -JCPKO; '.,14*0 

895 — 40397 

XX' ' 'A}^^^mAX]XA^f:^^MMsA^^^^!^^' 
458,213 — 1332 (459345) — 

'lii;^7:>;A^^;^f';:r4^5i:l;^ ^-XdyyXXmXWX^^^I^MmM 
3.286398 471371 198345 ' 3.075327 

- -..wMsti," ; vBr<;-.-,,^*-...'wr;:';;?rvt.Wl>f;-'-';n*i«lJ;;ts:^'rr;'jr7-s-rWPW'^^ 
;i.. >;t';;'';;?vriS.'- ';;;ii:;;;in«Sw^ 

(459345) 

Interest (38393) 

;; ;'';;;:5;44S;;f :;7 ;̂ : • 

25730s 

yly(s^9:yM:'^yf; 
148.004 

;;';^873i|35;^;''':7;:'̂ :'''' 

367,114 

AAAX^sMi. 
Property-level operating expenses 

'Misdisiipffil^^tiujis ;' -yyy' r;T;;v;;-;;.p;^V;rV,;a<BKi|;;i;n; 
7'v '. •••7.-'r-.:iiii:v,f;:,-r;^t;-; 

361 

;~';v;'<-'"~''-ffil;"i;5n: 

1383.273 

p2?^5^=f":̂ -;;:-' 
1383,640 

General, administrative and professional fees 
. . •- irr^t^j 'CKft?^ ' ' ' - -^ '^ ' ' ' ' -^!?^ '* '**' ' ' ' " ' '**- '"• " • ' ' 1 ' •'-; 

Los5^ojr;wyn'gm.sl^ .i:.f-.-.,: 

(321) 

x''- '\'-'-ry::W^A'^ 
20377 

, ' - . ' , j * i . H - V . - , ' ^ ; u : ; j ' . ' ^ V--J . 

"''y^!i^^MM^y 

107,579 

'XX^si$0A' 'X'^!^ 
128,035 

:!i;i;2tiMSSî !iS3i4 
Merger-related expenses and deal costs 98,644 75 4325 — 102.944 

'AmAym7^ >i5ER21Enf!r;t£7Iir>:rS;;lK;"'2!>,i;f^^;;'?-:V;'-'. . --'-. ', ;;.'V ' . A'-'"y(3MWy^'" f:y!0^i^"'AA'y-y 
102.944 

'AmAym7^ 
Total expeiises 65,015 297,969 2,51 \,139 — . . 2334,723 

U'cprnqflossYi^fiu^^^ 
;;';icnti(ii;s/4ii(;dme;taxes:̂ in^^^ . ; , •-
yy-XfiA>,y^t!i!^i '=y'i '^y^^^' .<x-A:i»- ••• ' . - • - ' . ' ! i i . ' '; 

=jv--v>:;!̂ i!'!;5f-:«!:V'-;; 

. • ; , . . ; ; .•;_^;f>i?;:- ; 

w;i:iRiiL-!i';y<;'-Ki5»ii<'? :'i;̂ ;;;|;ni;i5|f:!;v!Sfe 
:;^!-:5;S!rrii5f;:-.i^;r!---t';*;s'-:' 
l?Sr-;';̂ :7-;ki4fB6!4SS!!si 

i;-?:;;;;::it:;:;w;;f»;ii:l«;t 

; ;,'i;;;^:;-;i; iijigfiii 
!-i^#i85^ii|if{|;l; ;;'.i:(i:i!::;;;y;'Kpi&:|iK^^ 

Loss frotfi'unccnsclidated entities — (183) ^ .̂ (1337) — (1,420) 

Incpmeltw.S'tai'elS^;;; ;';'••; "y .''''•39i?^'ly-A • yA-/4XXXA'X-yA.y,A:y:y\ '• - •' yS—"-' ''-//: A^ A-yf^/ 
Inccme (los!>) from continuing operations 446.140 (99.607) 502,551 (459345) 389339 

KsconBM*eiI^"p ' (46;877) • ' •'•'i^iiwAA: :"-",'--23'332;; • -' 7;;;-; Ayj^:' •A-^^'W'^r^o^ 
Gain on real estate dispositions 18380 — — — 18380 

Net iiicqmc;(l;ps^^ 417,843' • (64359).::: •:v;;,; 525,783 (4541345); : 41?'3i2;' 

Net income attributable to nonconlrolling 
interest _ 1379 1379 

Net;iac6ine;(loss);attributabte tb common 

;st6cich;did6is;.; :,;•;; $ 417343 $ (64,859) ,;;$:7; .:;.'524,404 $ - :(4;5?345) s , : 4i73'«; 

(1) Certain cf Ventas Realty's outstanding seniornotes were is.sued jointly with cur 100% owned subsidiaty. Ventas Capital Corporafion. which has nc 
assets or operations. 
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NOTES TO CONSOLIDA TED FINANCIAL .STATEMENTS (Confinucd) 

CONDENSED CONSOLIDATING .STATEMENT OF INCOME 
For the Vear Ended December 31, 2014 

Ventas Consolidated 
Ventas, Inc. Realty (1) Ventas Subsidiaries Elimination Consolidated 

(In thousands) 

Revenues: ;;j;-v' •• yy^^yy^.y . ' --y '•yAyy/^-:lyyA, ; :;i;;v;li;iljî f̂ ;t̂  
Rental income S 2389 $ 180307 $ 954361 $ — $ 1,138,457 

Residenjffi*S:aiid ;;•;• , • _ . . . „ ; • •.•:•• yyy:.AXr ;:i:;;i;;;;;;;-;;li552351';: '•yyXy [•-:... y-AyA.: •--;|;;l;̂ 52î 5;i';; 
Medical office building and other services 

revenues — — 29364 — 29364 

Inc'bin'e'ii^)in']dan's an'd mycstm .;: • 3,052 • . . •;;;;. y.yy-;A-_ yy'yyy ;;;:48326"; y-yyy-Ay0^:\Aiiiy^^ • A-\;^-iy]ps]i 
Equity eamings in affiliates 480367 — 199 (480,466) — 
InteiTSJin<j;,othcr:iri'(:6'iiQe',,̂ ^^ 3314:;-J:;-7;; A-AAX 26: '^AyyyyyyAysiTS.'^ AyyA'A yvyyyy,y-. --iA:Atiii=;i63j; 

Total revenues 489,422 180,933 2386324 (480,466) 2376313 

Expens,ics:;f;-/;;'.:';: ',';";;';':';' 

Interest (18310) 185383 124392 — 292.065 

Deprecratton-'and aiiip^^ 5360 -'yy ';7;, ;;'; 'l5i743'; •0^yyAyA^'(i3fin'- X-XAXy-:AyfyiAy -,^Ary{li5rfii6y 
Property-level operating expenses 1 481 1.194306 — 1.195388 

Mc'dicaivpfB.ceibiiUiijri^^^ 

; • • • ; • —'-.'• 
.;: V- ; ; ' ' ; ; ^ ' ^^ ' -yy^y'A'niflszy •:'̂ :̂';iM7ip92;̂ > 

General, administrative and professional fees 3,910 19,792 98.036 — 121338 

(Gaip);i:6,iS'5p,n';'«cti,ri^ o:f debt, net (3)'7-;;: '.yA-AyAsy ^i;;7';-:^'.' y : ' ' '5364:- -UAip:iy^yA:^::yy.: •y'-'rA0^y 
Merger-related expenses and deal costs 26309 2,110 14385 — 43304 

o îi:ii2;i7;£:;;;;::;̂ î ;' . " . , . ; . ' . - 9332 :'yA:A^: iii/n;;;;;;;; ;.: .;i€ipil- Ay:A:y-^^-'y.—::: ..; ;;25j7435s 

Total expenses 27.499 224,112 2.174.499 — 2,426.110 

Incoiiii::06j5s);b*e'fo;re 

disbp;ntinUeiip^^ iidni:ontn)lling 

JiitwesSsS;" . ' • "- ' •- 461.923' • ; y/W(4y^^9). '§}W0Ol:^iil425'l: 

;;;;;:ii4j/j5;r;Mui;̂  
';'';î ';|i?ti5fr:'̂ j;̂ !v;̂ rfi,';-*̂ '*>!';f|V'-?-
•;:;;;;'i;ii##pi466);;'' 

• ;';:::;;.-;::':i;4̂ l?t5̂ ;̂ 
;. .. .•;.;*;;.';.-;;:i:^/;;;: -•T.i••\-.-;^-,-.\,i'-Kx^.: 

Inccme (Ics-s) from unconsolidated enfities — 1350 (1389) — (139) 

IncojneJStl.ij'egefit;;';;;,;; 8332 ..;; :;;';.̂ ;;;;;;̂ ;: i;£;ftJi;sii;K;;;r̂ ^̂  :(;';i;;:;';̂ !:;' ';•'•;;::•—•• • ̂;--;"i;M;i8;732ii 
Income from continuing operations 470,655 (41,929) 411.036 (480.466) 359396 

Discpnyniititopci^^ , (12358) ^yyyyjsiqssy j||i?;î t;;i;;i;;;;;5p3 :;:-;;;;';;;;6:V''7~'̂ ;--;-'; ••••;;-i7'ii9i>;735=^ 

Gain cn real estate dispositions 17,970 — — 17370 

NetintdmCjiiiv;;;;;;;;;^ 475367 .; .:';;i;9;826:; 7 461,874 y:V;iy^^^(^iO}466)yA: -•'•-• ; 477-,0Pl ;•• 

Net income attributable to noncontrolling 
interest — 1334 — 1334 

Net inc.6iTic^attnbutai>le,t6.common 
stockhbldets S 477,7(77 $ "' 19,826 " '$" 460'^40 $ . (480,466) $ 475367 

(1) Certain of Ventas Realty's outstanding seniornotes were issued jointly with cur 100% owned subsidiaty. Ventas Capital Corporation, which has no 
assets or operations. 
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NOTES TO CONSOIJDATED FINANCIAL STATEMENTS (Continued) 

CONDENSED CONSOLIDATING STATEMENT OF INCOME 
For the Year Ended December 31, 2013 

Ventas Consolidated 
Ventas, Inc. Realty (1) Ventas Subsidiaries Elimination Con.sotidatcd 

(In thousands) 

lfiyaS^Pi;;;^ii;§ig^ 
Rental income S 2,486 $ 171353 $ 861317 S — $ 1,036356 

Medical office building and other services 
revenues — (11) 17320 — 17309 

W S I n g ^ ^ l l o l r ^ ^ ^ n p r t n ^ ^ 

Equity eamings in affiliates 449,621 — 727 (450.348) — 

Total revenues 4563S2 172376 2,331,151 (450348) 2316.617 

hitercst (2,167) 144,321 106.849 — 249.009 

Property-level operating expenses — 514 1,109,411 -— 1,109,925 

General, administrafive and professional fees 2,695 20.488 91.900 — 115.083 

Merger-related expenses and deal costs 11.917 — 9,717 — 21.634 

Total expenses 17.632 184,104 1.950.703 — 2;152.439 
T.n^, 

Income (loss) fixim unconsolidated entifies — 673 (1,181) — (508) 

itjj^igy^fitijiiiiigiii^ ,.: ;^-:^vi;i^828;i:;;;:;::;. y/y:^ •-:-:ymmm^^^mmmmmmimmmL 
hicome (loss) from continuing operafions 450,528 (10,555) 385,873 (450348) 375.498 

Net income 453309 72,642 378366 (450348) 454,669 

NrtirttiJmdIiittniutitiK .i-.:yA. AAyrAi •. 7;is«vv;;i;7;̂ jliiplp 
"ii«<=^"" ••""H'':"'-;^^ • ' " ' • ' - " "- ' ' ' - ''''v'-:?:;liijj:ij3^::;^i!:;i;|i 

Net income attnbutable to common 
stockholders $ 453309 $ 72.642 $ 377306 $ (450348) $ 453309 

(1) Certain of Ventas Realty's outstanding senior notes were issued jointly wilh our 100% owned subsidiaty. Ventas Capital Corporation, which has nc 
assets or operations. 
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NOTES TO CONSOl.lD.A TED FINANCIAL .STATEMENTS (Confinucd) 

CONDENSED CONSOLIDATING STATEMENT OF COMPREHENSIVE INCO.ME 
For the Vear Ended December 31,2015 

Ventas. Inc. 
Ventas 

Really (1) 
Ventas 

Subsidiaries 
Consolidated 
Elimination Consolidated 

(In thousands) 

Net inconie (loss) ; $;:••• '417.843 $ (64359) $ 525383, .$;:.;: (459345) $ 419322 

Other comprehensive lo.ss: 

Foreign cu;irency;trahslation . . . . . — — ' , ' . ;.(14392) .. X.':y:AyA.yy-
Change in unrealized gain on 

marketable debt .securities (5.047) (5,047) 

dther;̂ ;. ;: . ;;;, •••;-; — . 

— • 
•'Ayy (847) ;.•.-• y-'^y^'MyAy-Ai 'AMi^:(^47) 

Total other comprehensive less (5,047) — (15.639) — (20.686) 

Conipitlimsiy;? iiicofhc floss) :;,•„-.,, .;..•:;:'•.:'.̂ 12.796 (64,8.59) ,• •;:;',;;5,io,i44 • ; .;;vi[4S9;545)''r'? ::̂ ;;;;398;536;; 

Comprehensive income attributable 
to noncontrolling interest 1379 1379 

Compithcn'sî cc.mcomc attributabfe 
t6:cpiiihipii .stpckl̂ ^̂  S;;:;77412396: '$;'• ; (64359). $ . ;3o;8.765 .' 

!;;;W2;'';i>-^;';-: 

(1) Certain of Ventas Realty's outstanding senior notes were is-sucd jointly with our 100% owned subsidiaty. Ventas Capital Cotporation. which has no 
assets or operations. 

CONDENSED CONSOLIDATING STATEMENT OF COMPREHENSIVE INCOME 
For the Year Ended December 31,2014 

Venta.s, Inc. 
Ventas 

Realty (1) 
Ventas 

Subsidiaries 
Consolidated 
Elimination Consolidated 

(In thousands) 

Net income; . $ 475367 $ 19326 $ 461,874 $; .;.(480;466): $';';;;|477,opi 
Other comprehensive income (loss); 

i"6iKign;ciiiieTicy tratislaifion — — (17,153) -'•^'[ Wii^si) 
Change in unrealized gain on 

marketable debt securities 7.001 7,001 

.Other — — 3,614 :7-;3,^i4 

Total other comprehensive income 
(loss) 7.001 _ (13339) (6338) 

Comprehensive income 482,768 19326 448335 • • • (480,466) .; . 470,463 

Comprehensive income attributable 
to noncontrolling interest 1334 1334 

Comprcheasiv'c income attributable 
to cPmmon stockholders $ 482368 $ 19326 $ 447,101 - $ (4.80,466) $ ;; .41^9329 

(1) Certain of Venlas Realty's outstanding senior notes were issued jointly with our 100% owned subsidiaty, Ventas Capital Coiporation, which has no 
assets or operations. 
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NOTES TO CONSt^LID.ATED FINANCIAL S TATEMENTS (Confinucd) 

CONDENSED CONSOLIDATING STATEMENT OF COMPREHEN.SIVE INCOME 
For the Year Ended December 31, 2013 

Ventas, Inc. 
Ventas 

Really (1) 
Ventas 

Subsidia rics 
Consolidated 
Elimination Consolidated 

(In thousands) 

Netincb'me '.-•'•'• '; ;';;•; ;$-;;:̂ 'rM33;509 •';'$ :;:j:;;;-^;3 7^3667 ; $ •';;;î 5p;3|B);T 
Olheicomprehensive lo.ss: 

:;;';Fb"ieign cuni:ncy!Jra'n yyfyyyA.-yi'. ; : 'Ayyy-yAl: XWyM^?^^ ;ji;;';;rsa&rL 
Change in unrealized gain on 

marketable debt securifies 
';'!̂ ir-''''-'''?ffVJFr-r;.'--';-.Vif<»;.';j;'sr9ii(T-:;i>-;:j-': 
:-;S!lher;:;ii;. :-•:;•: .;: :,, .7:; .::;;•;.; 

(1.023) 

rt^i-^wiK-'^'-r-:'•;.,;.;; ;;Vî ?i3;;;-;235Qiv ; -;;.i2;kdlV';^.s«S^:*f•-

(1,023) 

Total other comprehensive loss (1,023) — (2,672) — (3.695) 

Comprehensive mcome;, - |;:;' ; :'Ayy!i52'}iS6-A^ ::vf;̂ 7i;642;;' AAy3^i)y94'y:. 
Comprehensive income attributable 

to noncontrolling interest 
- '.-'.'.i'x-x^'-1^-*A-^--:.x.^.:i:if:---y.-.iii-XA^x^,A^;.i.:..x^.t 

Co tiibri^hcnsive iiii CO tnca'ttHbti table. 

1,160 1.160 
Comprehensive income attributable 

to noncontrolling interest 
- '.-'.'.i'x-x^'-1^-*A-^--:.x.^.:i:if:---y.-.iii-XA^x^,A^;.i.:..x^.t 

Co tiibri^hcnsive iiii CO tnca'ttHbti table. B:my0imii^y ;;;;.;i;i;i;;f(;;!;ij;iK;5; 
: ;;tp;cominonstpckhol.dcrs 7 7; ;:!;r:;. 

•• NJ''lil--v^'''--l-'S; 
yi:A^7§jm'r •5E:;i!l;:̂ 4Sp3|8)!;: :SAAj:;40?st^;y 

(1) Certain of Ventas Realty's outstanding seniornotes were issued jointly with our 100% owned subsidiaty. Venlas Capital Corporation, which has nc 
assets or operations. 
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NO TES TO CONSOLIDATED FINANCIAL STATEMENTS (Confinucd) 

CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS 
For the Yea r Ended December 31,2015 

Ventas Ventas Consolidated 
Vcnta.s, Inc. Realty (1) Subsidiaries Elimination Consolid:itcd 

(In thousands) ^ 
Net;c'ash.(usc;d in) provided by;pperating 
';;!actiyities;!^;'';;^::;;-:;;'';-"^'''; '$ • (1243^2) v i ' •M-'>'''X((^04y^s ;;''i''>Ti;j523323:';:^i5:;'' "••:; ''"-yyA-'-^: ̂^X§X^M&61'' 
Nel cash used in investing activities (2,107362) (15.733) (300,097) — (2,423.692) 

GashlfldNwTrom fin'aiiciiig actiyilies: A-y.A-'yyyy--: '•• ••: ^yyy • \-'yyyy.: • r-'.yyyyr-Ay ;i;;if:j??;!;;;;n;;i;if^l^^ 

Net change in bonowings under credit 
facilities (584.000) (139,457) (723.457) 

' Net'Hsli'im^^ 1373,000 ;; f-iy-AAA-yixAyA (1,401,749) ;;V : '.yA-yAyyyy, 
Proceeds from debl — 2392368 220,179 — 2312347 

•iTOteeds'fiDmdcbt related to CCP Spin-

•^A'X.' 
-A. : • .-. • 1.400,000 ;''̂ ;i;;f?l(;l>»OpipM 

Repayment of debt — (705,000) (730396) — (1.435396) 

-Net.change in intercompany debt 1382354 i:::;;;'(i .(308373) •; :. ;C774,l8l) ;;;:-.•::';.:--. ':yfii^\f:yyM^^ 
Purchase of nonccntrcUing inlerest — (3319) — (3319) 
Payment pf defened financing costs — (22,297) , (2368) :̂' .--̂ -;.;;_:.: :^:--iAyyi0i\^65y 
Issuance of common stock, net 491,023 — — — 491.023 

Galhjiiistnbu^^^ (313,755) "̂ '= ; V !̂ - 491̂ 39 •• '7 • 263.816 :; ; 

Ca.sh distribution to common stockholders (1,003,413) — — — (1,003.413) 

~,Gasii'£ihributiori to redeemable OP . £;;;.• ' . , .•;•-; 77 • -:. 
• rfmiith'olders 

— •.-
yy .;,:; ; —; •v:;j!.5,o?5);;. ry-i\^B 

Purchases of redeemable OP units — — (33,188) — (33,188) 
"Disiiipii^bQS-to noiicontrolling interest - .:'" 7^-;:=;— yA f pŜ ;;;i;i;.;;;:T-TU;;̂ - . ;'; ::^::(I2,649.); ; ' y'y-.-::-•'::y.x-^-. y-:yyyA^i^(i^^ 
Other 6383 — — — 6383 

Net icasK pipvidcd by (used in) financing 
;;.;iij|tivltjcs^y:;'' 7 - 2336,792:';;;',;:; ^XvyXiiA^yXy yy;iih29ii(mX^'' ; r. jy-r,;«; ir;.'; ;̂  if: ̂ ijiwv 

• • „V '7?1"-!''' 
...:s;;;;;;;̂ ;U;!?;;si(:;ii:;i 

Net increase (decrease) in cash and cash 
equivalents 4,178 — (5381) — (1,803) 

Effirt;bfjpteigii;currcncy uanslatio^ ; 
j'cSKjan^jcash . i ^ 

3 . • I • Effirt;bfjpteigii;currcncy uanslatio^ ; 
j'cSKjan^jcash . i ^ ;".';'(i7.3p2)';^;; .;;:7;;!'̂ ;i;;!;6;78a;;j::': .'• :.^;4|pi|;ii)iiji|i)' 

Cash and cash equivalents al beginning of 
period 24357 30,491 55348 

Cash and cash equivalents at end of period $ 11.733 $ ' —. $ 41390 J — . ••$;;;:K;|fH;:nS3;b23̂  

(1) Certain of Ventas Realty's ouLstanding .senior notes were issued jointly wilh our 100% ovmed subsidiaty, Ventas Capital Corporation, which has no 
assets cr operations. 
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NOTES TO CONSOLIDATED FIN/VNCIAL .STATEMENTS (Continued) 

CONDENSED CONSOLIDATING .S TATEMENT OF CASH FLOWS 
For Ihe Year Ended December 31,2014 

Consolidated 

Net cash used in investing activities 

C&Hifl'tSj'rej'fip 

Net change in boncwings under revolving 
credit facility 

.. • . , . ,-.i:jjr.-.-jr?'tVTT.i > .-. • -. . . ., 

•i^ltRjSed^ifeyjaid^ 
Repayment cf debl 

7!Nefccliicge;;in;im^ 

Payment of defened financing costs 

-llBuhfrMld^coE^ :;;:•-, 

Cash distribution from (tc) affiliates 

'dashjtiislntiutipa 

Cash distribution to redeemable OP 
unitholders 

-: I^KhMes;Sf re'de^'cfeble;^^^ 

Contributions from nonconlrolling interest 

Other 

Net increase (decrease) in cash and cash 
equivalents 

Cash and cash equivalents at beginning of 
period 

W^aiVi ' 'p :nni i j ' a i^n4c:Bl t i . . ' t i 'A 'n t : ,:- -. 5 

Ventas, Inc. Really ( I ) Venlas .Subsidiaries Elimination Consolidated 

;$:;;;:nirf;i;i;(95;i56i9)'7;;$';; 

(1,358,256) 

;lfeffil-i;378;^ 
(7349) 

(In thousands) 

\!f^£sfAAyAyyA^fi^ 

(689,035) 

isiVif!i§;hl;;!;;;;?;:«t;i 
'AAA^M^MA: 

(2,055,040) 

yyyAy^--,yy-Ay{yyy 

386,000 

fi;:;̂ :S^96i(56'i;;y 

154303 

(1,151395) 
mmmmi 

540303 

(1,151395) 

:.. yy/y^m^90 yy -.y 

- -.yy'nz.-iO'Ao frt"?' .' .' 

••L;:;;(895'96i)j 
(6,608) 

y\{-riyhyyAAy 

(253326) 

%A^^Mk^A^i0XXi 
(7,612) 

i;Sri«H;iwi;i;;;;?;j;!;!^:i 

(14320) 
;.;i!i;-l.--.; >-747;in7.') 

776326 

; ^'' ;issi875i6l.4) 

••L;:;;(895'96i)j 
(6,608) 

y\{-riyhyyAAy 

(253326) (523,100) 

AyysAs^!&^^y: 

-'.'XY-'A' :-. '.tt-^'.t'^r^iV' -'; 

;;•;>;; ;;v:v-:̂ ;X875 î4) 

(5362) 

% y mA^y(503y -• ix^yy:A-y-y--yyAi :^;;J^!,'i3i'^v^-f.^J^T^vi^;^;-'; ;-;r'.;ffi.v.r'J;.i,-;;'';::7^vr;-T,ri- . I f : 

491 

(5362) 

491 

24,591 5 
;iHi;iiii;|;M5!?!;i'Kia^ 'AXym^:iM^. 

24.602 
'y ::^My-Ayy . .• .'v;:;:;;;;;;̂ ;nHSii)j;!;̂ ^̂ ^ 
:^r:iiiihM62^1:i,;:^;:7;V;K'; ;<73i6^^ 

8325 

yy^Mv-^^ViAyy :'-'- ••AXAAM. 
(50,663) 

f !^#^i?^'SL^^07piJ'^'! 

saSSSS^Kfin!;:;::?;!?; 
'.;;;:;;;!;:; TUr:.-!-.:'̂ !!!;: a;:;: 

(42.138) 
:;.;>j;i.-;f=;i'; :> tt;, ;va-;;:.;;'.; 

p;!|5¥r;s ' f ^ l ^ H 

28,169 — 66,647 — 94316 

$̂:' v̂i;;;i;sii24357;,. I ' , '.-•A AAyyy^y wm^mmx. 
(1) Certain of Ventas Realty's outstanding seniornotes were issued jointly wilh our 100% owned subsidiaty. Ventas Capital Corporation, which has no 

assets or operations. 
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NOTES TO CON.SOLIDA TED FINANCIAL STATEMENTS (Continued) 

CONDENSED CONSOLIDA TING STATEMENT OT" CASH FLOWS 
For the Year Ended Deccmher 31,2013 

Net cash (used in) provided by operating . 
.activities;;, ' : ; ' : : ' ; ; ' ' ; . l . ; : ; . . • -.,:.., 

Net cash (used in) provided by investing 
activities 

Cash flbws'fcm.fjri'aiicirig activities:; , 

Net change in bonowings under revolving 

credit facilities 

Proceedsfiomdebt;;; - ; 

Repayment of debt 

Net-change in'intOTompany debt . r; 

Payment of defened financing costs, 

Issuance'ol common^stock, net ;:;>;; 

Cash distribution (tc) from affiliates 

Cash'disttil>{itibh1tb'i»m 

Cash distribution tc redeemable OP 

unitholders 

, iSirtrhascs of rtideeTO^ '•;.,;.::.;; 

Contributions from noncontrolling interest 

Distributions to nb'iVcontiDlling interest 

Other 

Net cash'provided byiJusW in) financing 

Ventas, Inc. 
Venlas 

Realty (1) Ventas Subsidiaries 
Consolidated 
Elimination Consolidated 

Net increase in cash and cash equivalents 

Effect'pf'fpteigffioiiii&cy to 

ahd-ca^equiyaleii<s(^ - 'AA' ' 

Cash and cash equivalents at beginning cf 
peried 

Cash and ctish iequiValents at end pfperiod S 

(8396) $ 

(1,416336) 

2,149,080 

• 141343 ; 

(54352) 

(802;I23) 

(5,040) 

. . (659) 

8,618 

1.436367 

11.435 

16334 

149,734 $ 

(6,122) 

(168,000) 

2330.435 

(400.000) 

(I381.i?88) 

(29386) 

5,610 

(143,529) 

83 

(83) 

(In thousands) 

1,053.617 $ 

139.698 

3.971 

437,111 

(1392,492) 

:-(26j^iy-
(1,691) 

•-.::.«it;^w;v;;. 
• • ^:S/iii^y 

49,242 

2,395 

(9^286) • 

i\.\7M^::y 
15.473 

51.174 

;..-••$ 
1,194355; 

(1382360) 

(164.029) 

'2367346 

(1.792,492) 

(31377) 

" ';i '4l343' 

'(802;i23) 

(5,040) 

.; ;;;«;;(65;9) 

2395 

'(9386) 

8.618 

26,99 \ 

^:;.;:;i{83) 

67308 

28.169 $ 66,647. ' $ : ; ; ' - - ; i ^ $ '94316 

(1) Certain of Ventas Realty's outstanding seniornotes were issued jointly wilh cur 100% owned subsidiaty. Venlas Capital Corporalion. which has no 
assets or opcratiens. 
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NOTES TO CON.SOLIDATED FINANCIAL STATEMEN'TS (Continued) 

VENTAS, INC. 

SCHEDULE I I 
VALUATION AND QUALIFYING ACCOUNTS 

December 31,2015 
(Dollars in Thousands) 

Allowance Accounts 

Year Ended Deci;niber 31, 

• ?ii!E;''' .yAAAA:fi^i9AXX. 
Allowance for doubtful accounts 

2014 

•AUowanicefOT 

Straight-line rent receivable allowance 

' A-MX''' -' ''' X'^-'': 

••:y§m.,,y...yM.&M 
Allowance for doubtful accounts 

Additions Deductions 

Balance at 
Bc}>inning of Year 

Charged lo 
Earnings 

Acipiircd 
Properties 

Uncollectible 
Accounts Written-

off 
Disposed 
Properties 

Balance at End of 
Year 

;;;[;;; ^ ; ; . ; jpi3;^. ' 

11,460 

y-A.. -. ;;;:;;MMt"; 

;y;̂  :;̂ J;'" '.:i'i!iiiS^?Siti'; 

10,937 

:-.AyMyyy!}^i^^^y •.-
753 (12,977) 

: y- i .yyAl . ; •>;;•;(• 

ri^'i'i'i/.iii'iili'ie';;:' 
3373 $ 13,546 

'§iMiM^y 
94321 46385 753 (12377) (14,118) 114,964 

.;-!';:; iy^-'ii-SiinSiyf^r.l .'• . . .-W -z^-.̂ n-A. - • -.-•....--:-';; , ; ; , , ) j t 

iiî ;i./̂ i;î ;;-7iiii3it!S«4i;rt;;i;̂  
M * ' - - ^ x i f ^ ' ; ^ - t r . i . - t ^ 

StiiTilitraif.iirv-
}'!iy.mm^--y:-:-?l!Pii i i l ; . . 

"•;•; : ;::':;i:;;9$24-7 

60,787 

••yyyyA;M;m ;' 
46303 

'-\y:- M4372) 
462 

y\yy^f^^ 
(24,291) $ 

,w';.-MJ;460 

83.461 

:;M=;;;.,;v;i;;f7o;4iiV' •.:'v;;;t;f;;:;i:5i»i7p7'' '•;--r •;;; 7 T^ '̂;*!i8iiP)ii;'iH.' fcsfiiiii??? 

;;; -:y:':^iiyy-:-:' 

11,090 
* v . , - . ; V i . . . . . l i - f x . n ' i J f . 1 . . . J : 

i««ti;;;;ij:;';c3?{Hli;?v 

;:-;;;jlj;^;;;;;i;;;;;..;,;.:i;.:-: 
6.071 

.;;; 
(6,013) 

orjC:;:;/^;i;;;iJii^(l^52)>;'";7 

yn',.Ai'rA'iX.Mhi-. 
(1324) 

•v?tS««S32): 

$ 

;;rU;;=;̂ Kn--

9.624 

70,821 49,011 — (7.265) (42,156) 70.411 
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VENTAS, INC. 

.SCHEDULE II I 
REAL E.STATE AND ACCUMULATED DEPRECIATION 

December 31.2015 
(Dollars in Thousands) 

For the Years Ended December 31, 

Rcconciliation of real estate: ;-",; . 

Caitying cost: 

Balance at beginiiing of period; 

Additions during period; 

Acquisitions 

Capital expenditures 

Dispositions: : 

Sales and/or transfers to assets held for sale 

- Foreign cuirchcy translation 

Balance at end of period 

Accumulated depreciation: 

Balance at beginning of period 

Additions during period: 

Depreciatipn;cxpcn^ • 

Dispositions: 

Sales and/or transfers to assets held for sale 

Foreign cunency translation 

Balance at "end ofpiJndd ' 

2014 

19341335 . •$ '• 

4,0633 55 

229360 

(In thousands) 

20393/111, •$ ! 18,763303' 

1369,790,-; 

189311 

;;,,;7;; l,623;i548:;; 

183,929̂ ^ 

(155.184) 

yyAyyy,f2ii»i5): 
22.458.032 $ 19,241335 $ 20393.411 

(867.158) 

; (209.460) 

(3,023.401) 

. .(87,'7,76) 

•;•; ;;;;7<;?v;;;;v;:r ̂ :;;0;*;i;;r;ilî :;;;;̂ =Sii; 
-" •• ' •'-V.'-'----,;^i;!^^;:;^5 i.;;-:;if:V;;;?!;i 

$••• 
2325308 $ 2i881i?5P : -$ ' •~,.2389383' 

•,', '778,419 . 

(144345) ;(675346y ' . (78̂ 061) 

(14357) (6.081) (3313) 

$;:'̂  '•;; .3344;62S •;•$ ';;• ';;;:2i925gi08n;' iSiisMsSi883s5(?S' 
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VENTAS, INC. 

SCHEDULE I I I 
REAL ESTATE AND ACCUMULATED DEPRECIATION 

December 31,2015 
(Dollars in Thousands) 

Property 
Name 

I m t i i l Cost lo Company 

Land und Ruililings xnd 

Gross Amounl Carried at 
Close of Period 

CosLi 
Captlali'zed 
Sutjtcqucnl 

Lire on 
Which 

Depreciation 
in Income 

Cily 
l..and and Buildings and Accumulaled V o r o r V c j r Statement 

mprovements Improvements Total Ucprcci:itlon NBV Cotit tnjction Acquired Is Compnicd 

;'.̂ '̂:V^•;Vî "^S^ î' tXA^y ••li! yyzy Trr'-s;jv»';;vri?: 

•;;;;ji;ip^ 
' : . ^ . : . : - l : * ' . i ^ , i A A 

;'.*-.5:;l:;; ;••.•! a;.i;:;a lip .iiiriii; 
,•>!;,*:;< wAk 

/;i",:r:'j7;t:;;-; 
i^{<^f0-yrx 

401 3.784 4.18S 2,295 1.890 1989 1989 45 years 

• i ' A i s n ^ y ' ; ' ;•• ; 7 j } i 9,4} j Ay ' : 6.081; JJ52 l'967 1993 Hi2«.jrc«ni;s;; 

'i^xy.iy'y-.'i-yi 

'"!!i<;;:.7;: 

;i;ii;;i;i 

.;;-';'.'..; .;.'•;*,•; 
Mi; 

;a;ti;,t 

•;?;;;i 

vv';;/,;: 
;;.J;i;'ri6l;';' 

943 514 1,457 513 944 1962 1996 20 years 

';.;i;isi6;-;;;v ;;.,;3,4i>5 
y.:-:. :' ' ';;;.^ii^^''i;r;;;,-]' ' '^;-;; ;•* 
:;;.;,;:i;;:|.vi:^;(rvj;;:;^ 

-.-,-.y-.\-:r.-.?l.Y. 
s'-;;;^:;'>;.'^ic; 

•-yyyy-y&XC-A 

j i . t i i ; i';78« 

••'Pi'oi 
••ysiii 
;;-iii;;!r 
•;c;':;f,:i 

; '-iy»» 

A^'yii^ 
. : : . . - 1 . . .-Aiiyyy 

191 2J28 2,525 1.826 699 1962 1995 30 years 

...: .y::59i'A 
•:-~y.':\KvirSS£ !B:Ui:;?Tivt!BtrK.-e:; 

?;tt?;;gS;3?5>Sa!i;i; 

;7.'«M, 
-^-yiv:- '^MA 

il9«9 

w 
,'''I99i;*hhoyl24'!.'i 

.. i. -.^-.-.f.-trx'M-.wr.-^ 

;;.;;;Hifi;{nj«ji2jWa£!v 
312 2,050 2,362 1,017 1,345 1974 1998 45 years 

•y:.c.':-.l--flSik:-
• :-::.:-A-yri:£U^!l-. f~^;!.;.' 

•.,.,i98.4f 
;;.':.'t;!3:> 

133 3.982 4,115 3,593 522 1964 1984 29 years 

• . ; ' . ; i6 iv; ' ; j .571 ywi- .Hyyi. •yAii: 1955 1990 35 yean' 

252 2.810 3.062 2,712 350 1950 1983 25 years 

i i s - j . 1,760 1.9i7' 1327 - 90 1963 1983 25 3rc«fl 

119 5,1 15 5.234 3,659 1^75 1985 1995 35 year^ 

345 6317 7.162 ,,i.lS«8 ':*!* 1966 1991 :25yc3ri . 

125 C.OCiS 6.193 2,448 3.745 1998 1998 45 years. 

87 . 2,665 2.752 2.429 .323 1985 1993 25 yean 

134 4.983 5,117 4.515 602 1988 1993 25 years 

25< 6.625 6381 4.595 2,286 1962 1995 35 years 

81 1,894 1,975 1,730 245 1984 1993 25 years 

>2 2Ji68 2J>5(! 2 j ; i 3 337 1988 1993 25 years 

;ftV;iMN:ir->;'.";:*u.ir.;vniMî «i-:̂ ^̂ ^ 

KINDRED n?:;;l;a;:;t;^;v:; 
sKuXim;i;si;;;;;;i!ii;;i;;;;;i 
NURffNCj'HISiiir''''-'''--'- ' 

T?SKiTSÛ %>»; »•«•'.-•-'-
Caayonwood Redding 
Nursing and 
Rehab Center 
.Tli'c:'rnnri'di;.^r:San',:^^^ 
;CeniiT;i'o'^.Ji$^';iif™cl^» 
R^hiiSjiiiiirttSK^ijgW;: 
•*HSi^«i'f'fiS!?l;^^ 
Lawton San 
Healthcare Francisco 
Ccnicr 

^« î;;sjj*^K;:,;,,;: 

.-.-•j;-i;, ' iiiri».-"uh--«;. ' . 

-, A^t^J^yx 

3.784 

7,531 

HDi i ' d>6« i ; ; i ' i ; i j j f i ; - '< ' ; ^ : ; ; ; 
•iiii 'i 'iiiuii™i;K'^--:5»'v;-;n;':> 

;i^K:'.--»f;;c;;;; 

Rai'«biiit«iii>ii;«T;n ^ 
<i5!si?;^;i!;!:5WS-='!;;:' 'yy 
Aurora Care Aurora 
Center 

Canyon West Caldwell ID 
Health and 
Rehabilitation 
Center 

.RaiAiiitiiJM;!;' v;i;ij -.r̂  
dmiCT;:^::::;'^^:-;--'?;^ '•':'.. ' 

Lewiston Lcwiston FD 

Rehabilitation 

A Cvc Center 

2J28 

, ,.<.<;j3 

2,050 

'illillj^iik-^:^'?--' 
i i . ' : ' * i i : ; ;asu i i* t rx : ' . ; i ' i - J" - : ; i . - . : i ' 

133 3,982 

2^71 

2.810 

1.760 

5,115 

Nampa Nampa Care 
Center 

W'ciier.-'.;^; ' '••^'Weiscr' .: 
RdubiUtaUon' ' y ' 
ftCaTeCcnta 

Wedgcwood Clarksvillc 
Heallhcaie 
Center 

• I D 

ID 

ID 

: 1 6 I . 

252 

157 

' Columbos I N 

Cofydon 

Indianapolis IN 

Columbus 
Healihiind 
Rchabilitalibo. 
Cen ler " 

Harrison 
Health and 
Rehabilitation 
Centre 

VallQ^yiai^ . Elktur i 
H c i l t h O r e - . ' ' 
Ccotar' ; •-• . 
Wildwood 
Health Care 
Center 

Windsor Kokomo I 
Es tun llcaltb 
A Rehab 
CcQtCT • 

Rolling Hills New Albany 1 
Health Care 
Center 

Sooth wood 
Health A . 
Rdiahililation 
Ccnicr 

Tcne H»uic IN 



l i t i l i a l Ci ixi t , ! Cimpany 

property 
Name City 

Cotts 
Capitjli 'zed 

State/ Land and Buildings and Sul)Se(|uent 
I'ravince Rncumbranres liiiprovemenis Improvements to Acquisitioi 

Cross Amount Carried at 
Close ot Per iod 

l.ile on 
Which 

Depreciation 
in Income 

Land and Ituildings and Accumulated V e a r u l Vear Slatemenl 
Improvements Improvements 'I'otal Deprecialion NBV Construction Acquired Is Computed 

Greenville KY 

'South. 
Dennis. 

Walpole MA 

Maple Manor 
Health Care 
Center 

EajlcPond ' 
RebabilttatifM,; 
and Livtns ' ' 
Center 7 •' •' 

Hamngtun 
House 
Nursing and 
Rchabililalion 
Center 

Pirlcvicw -

tad 

Rcbabilitatioii 
Center . 
Part Place 
Health Care 
Center 

Grccabriar 
Terrace ; . ; 7 
Healthcare 7; 
Rose Manor Durham 
Healthcare 
Center 

Gnanlian Coit'^^ E l i a b c t h . 
o f Elizabeth' v'Oty' ' 
G i y ' 

Guardian Care Henderson 
o f Henderson 

Great Falls MT 

I N u l l u a N H 

B!rcl)wbod(' ':;j;Bui1ingloD 
TcfTace V';;' :y 
iicaithcitfe'" ,•.'•,;,:. 
Naosemond Suffolk 
Por'ntc 
Rehabilitation 
and 
Healthcare 
Center 

NC 

V T 

, V i f f i oU 
'Beach ' 

Virginia 
Beach 

River Folate 
RehabiliUtion,' 
and ", y 
Ilcaithcare , 
Ceilier ' .. '^•' . 

Bay Pointe 
Medrcal and 
Rebabililation 
Center 
.Anlcn 

Rehabilitation 
and 
Healthcare 
Center 
Lakewood 
Healthcare 
Center 
Vaneouver 
lleallliJb 
Rcbabtlitalion 
Center 
T O T A L 
K I N D R E D 
SKILLED 
NURSING 
F A C I L I T I E S 

NON-
K I N D R E D 
SKILLED 
NURSING . 
F A C I U T I E S 

Cherry Hi l ls 
Health Care 
Center 

Brookdale 

Lisle SNF 

I.opatcong 

Cenler 

Marietta 

Convalescent 

Center 

The Belvedere Chester 

Pcnnvburg Pcnn\bui 
Manor 

Vancouver WA 

Englewood CC 

Lisle 

Phillipsbui 

Marietta 

IL 

; NJ 

Oi l 

PA 

PA 

59 

206 

15 

3,187 

6396 

2^78 

59 3.187 3.246 2.728 518 1968 1990 30years 

6396 7,192 4.129 3,053 . 1,985 7 I9«7. . JOycan 

4,444 4,448 2,483 1,965 1991 1991 45 years 

2J78 2,785 2f l64 , 721 , 1965. 1993 29yean 

241 

730 

l,-t9n 

158 

822 

1,091 

776 

6J11 6,911 5,035 1376 

6.011 6.757 • 5,773 1.013 

561 

1,997 

4,656 

6,990 

206 

15 

561 632 

1,997 2,203 

4356 4371 

6.990 7324 

632 — 

1390 613 

- 4 3 ' 6 i ' : . . 9-

5357 2.167 

(380) 

4,013 

t38«) 13,196 140,645 IS334I 113,458 40383 

2,180 

9J70 

12.336 

3.26f; 

7 20J 

7371 

241 

730 

1.490 

I5S 

822 

l .O'l l 

2374 2,615 

9J70 10.000 

12J36 13326 

3341 3,499 

7J03 8,025 

7371 8.962 

1323 792 

2J73 7,627 

5.247 8379 

3,065 434 

3.052 4,973 

.'393 5369 

1963 1993 28ycars 

1963 1990 ' I S y c a n 

1972 1991 26 years 

1977 1982 -20 yean 

1957 1993 29 years 

1965 1990 27 yean 

1963 1991 32 yean 

770 4,440 5310 .4396 814 1953 1991 I 5 y e « n 

425 2386 3311 2342 1,069 1971 1993 29 yean 

l . l l l 4.013 5.IJ4 3302 1.922 1950 1993 2 8 3 y e n « 

504 3311 4.015 2370 1,645 1989 1989 45 years 

449 2364 3,413 2,4ii6 987 1970 1993 2 i y e a n 

1960 1995 30year5 

1990 2009 3 5 years 

1982 2004 30 years 

1972 1993 25 years 

1899 2004 30 years 

1982 2004 .tOvcors 



Chapel Manoi Philadelphia PA 

Wayne Ccnicr Sirafl'ord PA 

1395 13,982 

662 6372 

1358 

1 .850 . ' 

• 395 

, 662 

15340 16,935 

7.722,i; :8384 , 

6375 103t.O 

;3,495 4389 

194X 2004 30 years 

1897. ,- ;,2004;v,;-30ycari 
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Location Ini t ia l Cost to Crompany 
Grots Amount Curried at 

Clove nf Period 

Property 
Name 

Li fc o n 
Which 

Costs Depreciation 
CapitaliTcd in Income 

Stale/ Land and lluildinf;^ and Subsei]ueiit Land anil Jluildinfjs and Accumulated Vearof Year Statement 
Cit) ' Province Encumbrances lmprnvt;menls Imprnvrmenls to Acquisition Improvements Improvenienis Total l)i-preciation NBV Consiruclion Acquired isCompuled 

Hvcrcll 
Rehabilitation 

& Care 

Northwest 

Continuum 

Ciit'Ccnlar • 

SunRise Care 
A Rehab 
Moses Lake 

SunRiscCut 
A Rehab Lake 
Ridge 

Rainier Visia 

Care Center 

Logan Cenler 

Ravenswood 
Healthcare 
Center 

Valley Ccoler 

White 
Sulphur 

T O T A L 
N O N -
K I N D R E D ' 
SKILLED 
NURSING 
F A C I L I T I E S 

T O T A L F O R 
SKILLED 
NURSING 
F A C I L I T I E S 

SPECIALTV 
H0SFITAL5 

Kindrcd 
Hospi ta l ' 
Arizona -
Phoenix 

Kiadrcd 
H o f p i u l -
Tacioa 

Kindred 
Hospital -
Brea 

Kindred 
I lo ip l ta l -
Oatario 

Kindred 

Hospital - San 

Diego 

Ktodred 

Hocpltal - San 

Franuico Bay 

A m 

Kindred 

Hospital -

Westminster 

Kindred 

Hospit i l -

Denver 

Kindred 
Hospital -
South Florida 
- Coral Gables 

Kiadrcd 
i iospii i it -
South Florida 
I - i . Lauderdale 

Kindred 
Hospital -
Noit i i Floiida 

Kindred 
Hospital -
South Florida 

- Hollywood 

Kindrcd 

Hospital - Ray 

Area St 
Pel ere burg 

Kindrcd 
Hospital -
Central Tampa 

E\crctl WA 

Longview WA 

Moses Lake WA 

Moses Like WA 

Puyallup WA 

Logan WV 

Ravenswood WV 

South W V 
CbaHcston 

White WV 
Sulphur 
Springs 

2.750 

Phoenix AZ 

' Tucion AZ 

Brea CA 

Ontario CA 

San Diego CA 

San Lcaadro CA 

Westminster CA 

Denver CO 

Coral Gables FL 

Fort FL 
Lauderdale 

Green Cove FL 
Sprinijs 

Hollywood FL 

PctCTsbuig 

T ^ n i p j F L 

27.337 

2^63 

2.750 27,337 30,087 3.829 26,258 1995 2011 35 years 

2,734 2.879 2 , I M X .'..'"J32 -

f;660 : • R,866 

17,439 18.099 2.526 15^73 

i!,866 9 ^ 2 « 1^45 S.lll) 

'"X 1955 . . ! 1992 29 y e m 

1972 2011 35 years 

:.::;I.9.8y.':. 2011 ;35yca f i 

,300 

320 

:750 

250 

5,085 5.605 2.998 2.607 1986 1991 40 years 

12.959 

12,710 

24,115 

13,055 

300 

320 

750 

250 

12,959 13,259 

12.710 13.030 

24.1 15 24.865 

13.055 13,305 

l .«33 11,416 

1,803 1 1,227 

3.459 21.406 ' 

1,864 11.441 

13,144 116304 2,953 13,144 189,757 202,901 50^17 tSlfilA 

26,728 327,449 2^65 26^40 330,402 356.742 164.285 192,457 

226 3,359 

670 1 1,764 

2,735 . 5.870 

6^67 

1.758 14,080 

3J09I 3,221 2.913 -308 . 

2,611 5,755 1.327 4.428 

2.988 3.5H 2^67 . . ; M 4 ; 

727 

19S7 2011 .35 years 

1987 2011 35year5 

1987. 2011 • 35ycif i 

1987 2011 35 years 

226 3J59 3,585 2,696 889 1980 1992 30 years 

^ - I H S 1994 2 5 y e « a = 

1990 1995 40years 

• .1956 1994' 25 yean 

I 1.764 12,434 1 1.254 1.180 1965 1994 25 years 

5.870 8.605 6.093 2.512 ' 1962 1993 2 5 y e ^ 

7384 8,111 7.561 550 1973 1993 20 years 

896 6367 7.263 6.695 568 1963 1994 20ycsn-

1,071 5348 6.419 4,819 1,600 1956 1992 30 years 

1.758 14.080 15.838 13,624 2 J I 4 - 1969 1989 30yean 

145 4.613 4,758 4,388 370 1956 . 1994 20 years 

605 5.229 5.834 5.234 600 1937 1995 20ycan 

1,40! lf,,7t.»() 18,107 14.1 OS 3,999 1968 1997 40 ycjrs 

: .73 ; 7.(.7(» (0.403 4.939 5,469 1970 1993 40 vca« 



Ini t ia l Cost to Company 
Cross Ainouat Carried at 

Close of Period 

Pioperty 
Name 

Stale/ 
City Province Kncumliranci 

Life nn 
Which 

Costs Deprerialion 
Capltali'/ed in Income 

Landand ituildings and Subsequent l.andand Iluildinfjs and Accumulated . Y e a r o f Year Statement 
. Improvements Improvements to Acquisition Improvements Improvements Total Depreciatioti NBV Construction Acquired Is Computed 

Kindred 
Hospital -
Chicago 
(North 
Campus) 
Kindred -;' 
Chicago ; 
Lakeshore ' 

Chicago IL 

Chicafo IL 

Kindred 
Hospital -
Chicago 
(Northlake 
Campus) 

Kindred • 
Hospilal -
Sycamore 

Kiudrcd 
Hospital -
Indianapolis 

Kindred. . . 

Hospital'- ' ' 

Loui iv i l l e 

Kindred 

Hospital -

New Orleans 

KJadied 

Hospital • 

Boston 

Ktndted 
Hospital -
Boston 
North Shore 
»CindTed -
Hocpital -
K a o t u G t y 

Kindred 
?Iospi(a[ • St. 
Louis 

Kiodred . 
iloicpitaT -
. L « V e f i i i 
(Sahm) 

Kindred 
Hospital -
Albuquerque 
k indred ' 
Hospital -
Greenibora 

Kindrcd 
Hospital -
Oklahoma 
City 

Kiodred 
Hoxpilal -
PitUburgh 

Kindred 
Hospital -
Philadelphia 

Kindred 
Hotpital -
Chattanooga 

Kindred 
Hospital • 
Tarrant 
Counly(Fort 
Worth 
Southwest) 
Kindrcd 
Hospital -
Fort Worth 

Kindled 
Hospital 
(Houston 
Northwest) 

Kindred 
Hospital -
Houston 

Kindrcd 
Hospiliil -
Mansfield 

Kindred 
Hospital -
San Anionio 

Northlake IL 

Sycamore ' .. I L 

Indianapolis IN 

Lou i iv i l l e , K Y . 

New Orlean.s LA 

Bn'ghlOD ' MA 

Peabody MA 

K u i x u C i t y MO '• 

St LOUIS MO 

La« Vegas N V 

Albuquerque N M 

Greensboro NC 

Oklahoma OK 
City 

Oakdale PA 

Philadelphia PA 

Chattanooga T N 

Fort Worth TX 

Fort Worth TX 

Houston TX 

Houilon TX 

Mjnsficld I X 

San Antuniu T,X 

1,583 19.980 

1,513 9,525 

8,549 

3,041 12,279 

1^51 9,796 

2,914 

4,253 

7,586 

5,607 

5^23 

4.415 

1,583 19.980 21.563 19.156 2,407 1949 1995 25 years 

1,513 9;525 njD38 > . 9.423 " 1.615 ' .•1995 I 9 7 6 ; . ; : 2 0 y c « n 

6.498 7.348 5.819 1.529 1960 1991 30years 

8^49 8^26 8j099 527 ;1949 1993 20 yeait 

3.801 4.786 3355 1.431 1955 1993 30 years 

12^79 -15320 ,12.131 3,189 ' . - 1964 1995-. 20 years 

4,971 5.619 4,465 1.154 1968 1978 20 years 

M 5 1 

11 

662 

33 

9.796 I U - * ' 9.129 2.218 1930 1994 25ye«rt 

7,568 8.I1I 5.553 2,558 1974 1993 40 years 

2.914 3.191 2.639 5 5 2 . 1958 1992 3Qyean 

2.087 3.213 1,873 1340 1984 1991 40 years 

2,177. 3,287 1349 1.938- . 1910 1994' 40.yars 

4:253 4.264 2.796 1,468 1985 1993 40 years 

1.010 7.586 8.596 7.603 ' 993 1964 1994 20ycaTi 

293 5,607 5.900 4.543 1357 195R 1993 30 years 

12.854 I 3 J I 6 9J54 3.662 1972 1996 4 0 y can 

5.223 5358 3.220 2.138 1960 1995 35 years 

4,415 5.171 4.043 1.128 1975 1993 , 22 ycarr 

7.458 9.800 7.493 2307 1987 1986 20 years 

648 10.608 11.256 8.734 2J22 1960 1994 34 years 

6.788 8.487 5.465 3.022 1986 1985 40ycais 

7,062 7.095 6,606 4Sy 1972 1994 20 years 

2*9 11.4 13 

267 2,462 2,729 1,903 R26 1983 1990 40 years 

:4'5 11.413 11 ,(,62 a,«16 2.846 19J11 1993 30 years 



Southern Tucson AZ 
Ari7ona 

Keliab 

770 25389 770 75389 26359 3.437 22,922 1992 2011 35 yeais 
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Localii in In i t ia l Cost to Company 
tiruss A mount Carried at 

Close orPeriod 

Properly Name 

Life un 
Which 

Costs Depreciation 
Capitalized in Income 

Slate/ Landand Buildinf,s and Subsequent Landand Buildings and Accumulated Yearof ^'ear Statement 
Ciry Province Encumbrances Improvements Improvements to Aequisiliun improvements Improvctnenls Total Depreciation NBV Construction Acquired is Computed 

HcallhSouth 
Rehabilitation 

Hospital 

Lovelace 
Rehabilitation 
Hospital 

Un iven i l y ,-;-;.': 
Hospitals . " ; ; • , ' 
Rchabilttatioii 
Hospital 

Reliant 
Rehabilitation -
Dallas TX 

Baylor Institute 
for Refaabilition-
F L Worth TX 

Reliant 

Rehabilitation ~ 

Houston TX 

Select 

Rchabilitalioa -
San A n t o n i o T X -7 

T O T A L FOR 
SPECIALTV 
H O S P I T A I ^ 

GENERAL. 
ACUTECARE 
HOSPITALS -:••:. 

Lovelace Medical 
Center Downtown 

L4ivelacc 
Wai s idc . 
Hospital 

Lovelace 
Women's 
Hospital 

Roswdl Regional 
Hospital yijAr: 

Hillcrest Hospital 
Clarcmore 

Bailey Medical 
Center 

Hillcrest Medical 
Center 

Hillcrest Hospital 
South 

Baptist St 
Anthony's 
Hospital 

SpircHull and 
East Riding 
Hospital 

.Spire Fyldc Coast 

Hospital 

Spire a « r r Part 

l l o a p i u l 

T O T A L FOR 

GENERAL 
ACUTECARE 
HOSPITAL;; 
TOTAL FOR 
HCSPITALS 
BROOKDALE 
SENIORS 
HOUSING 
C O M M U N I T I E S 

Sterling House of 
CbandlcT 

Tuslin • CA 

Albuquerque N M 

Beachvvood OH 

Dallas TX 

Fori Worth , TX 

Houston TX 

. San Anionio T X -

Albuqueique N M 

Albuquerque K M 

Albuquerque N M 

Roiwcl l N M 

Clarcmore OK 

Owasso OK 7 

Tulsa 

TuUa 

OK 

OK 

Amanllo TX 

Aniaby Hull 

Blackpool Lancashire 

Fanihajn Surrey 

Chandler AZ 

The Springs of 
East Mesa 

Sterling House o f 
Mesa 

Clare Bridge of 
Oro Valley 

Mesa A 7. 

M c t i AZ 

Oro Vallev AZ 

, , - 2310 4:7i ;;r25348 • 

401 17,186 

;^"':;; ; i3iw;i; | ;v •;i.iM44:; 

2318 38,702 

::y\2)>ii-y-y .iiflis 

1338 34332 

; i i59; ; ; : . : ; ; rH830i ; " 

2310 7,-'253<S ,- 28,058,7,;;; ',-'3;456: ;-,;24,602 ' , ' - ' :.^-H,991,-;',,:':201l:':i-35yean 

401 17,186 173S7 204 17383 1989 2015 36year5 

1300 ,',-.:16.444 ; i8344; ; ; | , ; : : I 397 . : ; ; ; ; IW47; : 

yAi}^i>y:yyy.y.y\--

1359 

38.702 41,020 1,129 39391 

,I6,0|8:' 18,089. ••:;5,07;;.;;;173 82. 

34332 36,670 1,065 35,605 

.,,18301. 2036o.,7.;;;. v;568:':;;;i9392,; 

I O U ; : ; ; "2013 ~ 35 yean V" 

2009 2015 35 years 

;;;: .2008. . -yyiof i .;;;35 ycm:;-'; 

2012 2015 35years 

52,039 465380 

9340 156335 

i 6 , i i r 7 ; , 18301 

7336 183,866 

, : 4 I , I 6 4 , 

34359 

2360 , 

3,623 

A^64-y • -'-'tfiii :-' — 

28319 215,199 — 

t i f i i t ; 190392 • — 

13.779 358,029 — 

3.194 81,613 (4363) 

2.446 28396 (1.687) 

6363 26,119 (1.743) 

9340 

10,107 

7336 

2360 

3.623 

4,964 

28319 

17.026 

13,779 

3.022 

465380 5 I 7 3 I 9 254348 263,071 

156335 166375 2,060 164315 

18301 28308 537 '.-28,071 

183366 191,102 1,707 189395 

41,164 

34359 

8,969 

215,199 

100392 

358,029 

43,724 . 

37.982 

13,933 

243318 

117518, 

371.808 

77322 80344 

27341 29,655 

24,713 30.639 

, 400. ;;4.3324;, 

407 37375 

. r37; •'13.776 

3315 240303 

i . I 3 4 '.ilis,78,4 

3345 368363 

2.761 77/483 

992 28,663 

932 ' 29,707 

;;20,10[;;nji2()i5^; ; ; 3 5 y a i i : : ; 

1968 2015 333yearT; 

1984;- :'2015; 203yean 

:;i'«J;;{;^^',:;ki;'^.^;';';:-:;^;t-^^ 

1983 2015 47 years 

Ai:i°!i7Jyv?-?}l -..-i''.7?f!l' . 

1955 2015 40yean 

;: 2bo6'.-::-:!i6i5 -I'i'S'yair 

• ;; '•".;'';-'i'r?!;'i^;'; •'- :---^:^ -

1928 2015 34 years 

wsi;;i;;̂ io-i'J';;;4^ 

1967 2015 443yean 

1980 2014 50 yean 

, ;•,. ;;; : •; ;,50yenn., 
2009":= .12014 

109357 1354,142 (7393) 108,716 1346,790 1355306 17,947 1337359 

161396 1.719.422 (7,993) 160355 1312,070 137232s 27139$ 1300330 

2300 

2.747 

655 

666 

6338 

24,918 

6,998 

6.169 

2,000 

2.747 

655 

666 

6338 8338 

24.918 27.665 

6.998 7.653 

6.169 6.835 

1,008 7330 

9332 18,133 

2,653 5,000 

2339 4,496 

1998, ; ; ' 20 I1 35yean. . 

1986 2005 35 years 

1998 2005 35 years 

1998 2005 35 years 
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I i i i l i : t l Cost to Company 
Gross Amount Carried at 

Close of Period 

Properly 
Name City 

State / 
Province 

Costs 
Capil-jlizcd 

Landand Buildings and Subsequent Landand Buildings and Accumulated 

L i f f on 
Which 

Depreciation 
in I ncome 

Yearof Year Statement 
Encumbrances IiopiovrmentJ Improvements to Acquisition Improvcmcntt Improvements Tulal Depreciation aN'BV ConsIniciioD Arquirrr i is Computed 

siaiini":;xi;iVcî r̂  

Clare Bridge rcinpc AZ 
of Tcmpc 

Staj jn j : ;^ ; ;" i^ , \W 
H o i i« 'on ' ^ i ' ' . ;̂̂  i : j . * ^ :* 

t .wt ; r ; ; : ^;t:.:.^;•J^:;«rii>,;;.;^,•4-^*J>^:Vi: 
S(>caway-V.'::-;''.0:(;;:::'''':^^ 

Emeritus at Anaheim CA 
Fairwood 
Manor 

jW6odji i l t ; , : : i^Ral^^^ 

' J ^ ^ ' X î? S;fCit>J i i ; *; : i: r * • 
The Atrium San Jose CA 

Brookdale >..^ ' :SraVf^ .. 

j'fii^yl^AAy'^f^X'' -.''''- i-A: 
Emciitus at Tracy CA 
Heritage 
Place 

WdgfcF îmtifSBSuId^ 
iA«iija^v:;;S;;*^ 
l . lvi lnj lDii i-! '" i ' 'V". ; ' ) ! 

Wynwood Colorado CO 
o f Colorado Springs 
Spnngs 

The Cables Farminglon CT 

1997 2005 35 years 

7.908 10,372 2.717 7.655 1977 2005 35 years 

. X..- .. : . - ^ : A ' . ; : . i ; ;7 .^69>•r i ; :H^•(5M^^^^^ .-};;;i7^69-rv=: :".:.;66;69l :.74360;:- 25.743;.48,617:-:; : :^^: l9B8' r^ ; : : ;2065:• :^35yi in 

;;;;iv.s:;-ij;;;;;;;;-|;j;;vj^ 

— 6.240 66329 12338 6340 79,167 85,407 25.003 60,404 1987 2005 35 yean 

f i i i ; : ! ' , ' .':;;:;!:. •• • : ' ; ' ? p 5 ; j l ' ' " ^ i ^ ^ 14.066,2is;426 - ; ' j 9 S i w ; 7 2 b t l 5 ^ ^ i ^ 

13396 14.406 4334 10,172 1986 2005 35yean 

9379 

7-. ;'433a:;7:';:;;j':;iy(ii^;i;^ ; 
'.-•.-;; ; ; i ; ' -:i:i^:^'y:ii\s:!iiXy'y'-A:ii:i-r 

— 3.995 36310 — 

3318 6.476 1997 2005 35 yean 

.:AA,iWkWl'iyi^'49i^^^^^ '-• --^^^i^A i'^ii'y\yyA\9n 
—;;;.;;•;;;';;. ;i;jM;iii; • ; ;;=-;;- - • ' ••':>i";';:;Ui;jiiiii():;^;;;^viiii 

36310 40305 13385 26,420 1984 2005 35 yean 

Farmington 

South;..; 
Wi'iidiiiir 

';'Wlndjpr ' y , 
;^':;;:;;-''::^;;;i;:;;irSj87^ 

Cbatfield West CT 
Hartford 

Siaili^V";i3rJ»nit>ii='̂ ilW^^ 
.ixr:c : : . - ' . i ^ , i , - - : x- ;;r 

i rot i feo.r . . , ; ' . ;Spnngf: -'-.>^, 
Saii'ili;!!' ', -yy^. 

Ementus at Boynton FL 
Boynton Beach 
Beach 

f j i w i t ' i u a l -;;;"beSfieid.^ FL -' ' 

becr&cek - r l B ^ t i - r - j 

Clare Bridge Fon Myers FL 

of Ft, Myers 

Stca1in-g' ' lackaonyillc FL . ' 

House of 

M m i t i u c , ; . , , ; . , , , , 

Clare Bridge Jacksonville KL 

of 
Jacksonville 

Emeritus at Jcbscsi FL 
Jetiicti-; ;,-, , . - B o x l i , 
B ^ ; > v ; ; :,..- ;5:-;:;.:!- • '-,•--•-;, 7 

i ;;p?i5|iif^^ii-M2i6«^ 

-• • .yAi^yyyyy.i;i\^i^-y • ^y:-: ' ' ••;;;;r-'t;;f<»i;;iy;jiK?;;;/;i.: 

— 2.493 22333 10,457 2.493 33390 35383 

:̂;? '̂'=;M9s'=;:-;;;'̂ ;;;iwo^ 
-'"'••' ' - i ;.>;̂ ;̂ ;l;;; • 7;;;ii^-;:V:';;rr;^j,|; -; ;- y-y :"'.t.A.- îi : •.,;:•'•-( 

1989 2005 35 yean 

i f i i t 8392V;-iV'v •ji9ii?;:;;'^;2iii)5;';3jVe^^ 
, - ' - • ' • , : y ^ ' rithv-l*;;';:'-';*;,!;^;;* 

12332 

2317 

r39"?'̂ ' 

1310 

's'io' 

1300 

133V' 

Sterling 
House of 
Ormond 
Beach 

Sierliiic . . 
Hottscof,: 
P'aiin Coast 

Sterling 
House of 
Pensacola 

Sjeiling 
llom'e"br," 
Englewood 
(FL) ; ; 

Clare Bndgc Tallahassee FI. 

Ormond 
Beach 

Palm Coast ,.FL 

Pensacola FL 

16318 

'•••939V:;;;;;' 

7362 

'Yijiii:-. 

9,659 

9338 

>;'-'; ' 

- Rotonda. 
^WOT;:;;' 

FL -
;ti;,, ' -. 

• 470; ^ V ; , : T - - : 9 ; I 8 7 V 

/-;5i;ts!;̂ :!ir«H&ia;> 

633 6.087 

1,740 -. . - , , 4 3 3 1 , . 

2317 

7ii?9;; 

1310 

"..'ito" 

1300 

'i'ih 

••'i'?' 
i;i-lK«,:.. 

633 

. 1,740-. 

16318 18335 

'*^9 '79l 11.196 

7362 9372 

" V 6 ; 7 4 5 17,605 

9.659 10,959 

13320 14351 

9,738 11398 

5391 12.644 

33S9 7301 . 

1,119 8353 

2383 15322 

1355 9.604 

4377 9374 

1377 10.021 

1999 2005 35 yean 

1996 2011 35yean 

1997 2 0 t i ' ' ' " " 3 5 y e i i : ; ' 

1997 2011 35yean 

1997 2011 35years 

-9,187 9357 - 1311 8346 , 1997, 2 0 l | 35 yean ^ 

:'Ar\.; V '••• - ' ' "- , • ; • :,;;•;;;';•!!! 

6.087 6320 23O8 4.412 1998 2005 35 years 

4385 

,4331 6,071 

6.168 6335 

745 5326 ; 1997 2011 . . ;3Syej r i ; . . ; 

2339 4.496 1998 2005 35 years 

Sterling Tavarrs FL 
House f i f 
Tavan» 

Clare Bridge West KL 
ofWcst Melbourne 
Mciboume 

The Classic West Palm Fl. 
al West Beach 
Palm Brscb 

33.072 

15.980 16360 2.189 14,071 1997 2011 35 yean 

5.481 6.067 2,078 3.989 2000 2005 35 yeais 

3358 33.072 3633" 12,734 24,096 1990 2005 35 ycais 



Clare Hndgc W I H I C I 
Cottage (jf Haven 
Winicr 
Haven 

232 3,006 3.238 1.140 2,098 1997 2005 35 years 
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Ini t ia l Cost to Company 
Gross Amoii i i l Carried al 

Close of Period 

Costs 
Capii jli^.cd 

Life on 
Which 

DcprcciaUon 
in I ncome 

Property 
Name City 

.State/ 
Province Encumbrances 

Landand Buildings and 
Improvements Improvements 

Subsequent 
lo Acquisition 

Land and 
Improvements 

llulldings and 
Improvements Total 

Accumulated 
Depreciation iNUV 

Year of 
Construction 

Vear 
Acquired 

Statement 
is Computed 

Sterling , 
House 6f .. 
Winter]:. ' , 
Haven . 

i -WiBler ' •-•; 
.'•'Haveri.:. , yyXA':^^ 

••;;;;'•"'•';;43i'; :'7:v'":;:5349; : : ' '• ,'•38; • ; ' • " ; • 5349; :,;;5.9'87; y :2,i'p47 3383 ;: : ' ; ; '-1997 - ; ::2oo5; : J 5 5 ) r o n v - . 

;-,;;'i7\;<;|;.-;--

Wynwood 
of Twin 
Falls 

Twin Falls ID 703 6,153 — 703 6,153 6356 2,J33 4323 1997 2005 35 years 

The'...',:.".:. 
Hailmart:;" ; 

!r.Chicago'. 0LyA '. y.\yyyy\ ;;;; :;.;;ii;o57;; yy... ro;73.i7- ; . . - - ; ; ; 114)57' . i i;o,7'8;3'̂ i'2r.84;o'' ;•;.;;•;, ̂ 4l3i3:;80427;; ';:;l.9?0 ;:;;i;2pii5' X^^^A: 
The 
Kenwood 
ofLake 
View 

Chicago n. 3,072 26.668 3,072 26,668 29340 1039s 19,442 1950 2005 35 y c i n 

ThtXAA--: 
Hcriiafc .. • 

: bci Plairici'. .: y.-iifim.'-: ;;;•;-;;• 76371- • '-.'P.l'.si 7 "'''-' ' '<371, ' is6,i;65;:;;'6733'6, • ; • ; : ; 23.i9o,'433-»6;^ :^' ••^;'i''3 21)05; ; '35 yean; 

Devonshire 
of Hoffman 
Estates 

Hoffman 
F.siatcs 

IL 3386 44.130 3386 44,130 48316 16,171 31.845 1987 2005 35 yean 

T l i e ' . ; 
Devonshire'. 

Uiit •: :D1.:.: .:.-;':33iqqor; 7',; ;.- , 7,953;. :71l/0(i: :•', • — 7.953 7 0 ,4 p;o; :,:. vp'^?.->\'^i]i ; . . ; : . , ;:i?9o 2005 ;'/35.yeaii' 

Seasons at 
Glcnview 

Nonhbrook IL — 1388 39362 — 1388 39362 41,750 13384 27.966 1999 2004 35 years 

Hawtboro' 
Lata ' \ ' •. 

.-Vcmoa V"; 
NHilli 'i-y.^ 

: .r:;if:#;Tt;; ;;• • ' ; : ; 4 3 3 9 ' ' . • 35j>44;; 

; ;V; ' i 

• — 
' -1339 . 3'JA'M,-!,V3'9i4«:3;;;;;'' ' ' ' i 

yiAAAyAyi y' ^'-\ '-' yyyAyy-: 
>;;,.;;;';ri9ii7' ;;;,,2op5 yyii'y.ian 

The 
Willows 

Vcmon 
Hills 

H. — 1,147 10.041 — 1,147 10,041 11,188 3370 73I8 1999 2005 35 years 

SicHing .;, < 
House of ̂  
Evahiville ' 

•. Evanivillc- IN!' y-'AAiif^i 

'-'-• '-'yXX-t 
•;;,' ;•, ' ;,3S7 3.765 

;• ; 
• 357 3.765,; ^:4; i22; i : 1.427 ;;2^93: ; . ' :.:;;il998; : J-lboS' : '35y'e*ii'; 

Berkshire 
o f 
Castlcton 

Indianapolis IN - 1380 11315 - 1380 11315 12395 4.413 8382 1986 2005 35 years Berkshire 
o f 
Castlcton 

Sterling.: 
House of 
Maiion' - . 

'-.Marion.- ;: ;;;;;• .ici • ' ' : 'W7(i; ,. ' -— '. 207 3370 ; ijK r̂?:: :r-7 ' 'i^u-yiAii : ;:::' :Ainy. ; ?; 2005 "•.iiyaxt. 

Sterling 
House of 
Portage 

Portage IN 128 3349 128 3.649 3377 1384 2393 1999 2005 35 yean 

SicHifig 
Houie of 
Richmond 

.. Richmond _IN.'. •...'.' ' ; :.•" '«95 . *.y^*. : 495 4324 4319. '. 1364 3,055: ,'»'? • ; ^ O " ' , 35 yean 

Sterling 
House c f 
Dctby-

Dctby KS 440 4.422 440 4.422 4362 045 4317 1994 2011 35 yean 

aare 
Bridge of 
Lcawood 

Len'ood •KS. . .. ,. ;; , -3382 j . 
f , 

•: •'• ., "2 . 5.127;, 117 
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In i i i a l Cost lo Company 
Gross .Amount Carried at Close 

of Period 

Costs 
Capital i icd 

Life on 
Wliich 

Depreciation 
in Income 

Propcrfy Name City 
State/ 

Province Knciimbrances 
Land and 

improvein enis 
Buildings and 
Improvements 

Subsequent 
lo Acquisition 

Land and 
mprovements 

Buildings and 
Improvements Tolal 

Accumulated 
Depreciation NBV 

Yearof Vear 
Construction Acquired 

Statement 
s Computed 

Sterling House": 
ofSalini ' lT 

Saliiia •Ks; "y^ AyXK • ;: 'i'36o: ;-f'-^l!}!t5.657; ;• —. 300 •.••-5.657^; , 5SS1 : ;• ".•830'.- '5,127 :-35yc3ri,"n: 

Clare Bridge ' Topcka 
Collage of 
Topcka 

Sterling House ' 
o f Wellington 

Fmentus at Farm 
Pond 

Emeritui al Cape 
Cod (WhiteHalt) 

River Bay Club 

Woveo Hearl* bf , 

Davison . 

Clare Bndge o f 
Delta Charter 

Woven'Hcuts o f 
Delta Charter • 

Clare Bndge o f 
Fannington Hi l ls 
I 

Clare Bridge o f 
Fannington Hi l ls 

n' 

Welliagton.^KS :.;. 

Framtngham MA 

Hyannis ' . . .MA • 

Quincy MA 

bayrst>b:;;K.'Mi 

Delta Ml 
Township 

Deit« î;i'' :;;'MI'.'.; . 
Township ; ,, . : 

Farminglon M I 

Hills 

Fannington;,Ml ,•' 
liills "-. 

370 

•.;'J,19 -h: 

5319 

1377 • : 

6.101 

,• ' ' ' ' l l ; 7 : : 

730 

,;'̂ 82p;:;ii 

580 

6325 

:::'2,<>4:^;.: 

33361 

: : '9363-- ; ' 

57362 

•;; 3,'is9:.:-: 

11,471 

:;: : 

10.497 

10346 

370 

• ^yi 

5319 

1377 

6.101 

160 

730 

820 

580 

6325 7,195 2388 4,607 

;.'2,43,47 

35391 

-, 9^)63; 

57362 

5.732 ; 

11,471 

: 33i3- . ' 

10,497 

; ' ; ;2344': 

41,610 

;'io346 

63,963 

>;;'5392-

12301 

; ;4 . i33 

11.077 

r ; ; ' ' ; ; :389: 

10386 

; ' • - 2350 ' 

21.934 

;;:; ; ; ; ;! ,137: 

1,602 

' "7 ' '6 '49 

1,650 

;;2,?55;; 

30,624 

• .7:496'' 

42.029 

; ; ;« . '55 ; ; 

10399 

3^84:;: 

9,427 

10346 .10346 1372 , 9374 

2000 2005 35 years 

;;l,994;,.7 

1999 

,:i'999'';' 

1986 

:i997;;:;; 

1998 

:i;998;i;;; 

1994 

;,'2pll,; 

2004 

.';;2oii5; 

2005 

•iipir: 

2011 

;';2oil' 

2011 

-:]:is'yim-y.^: 

35 yean 

; ;35ycan, 7, 

35 years 

;:;;35ycari';'iT 

35 yean 

7:35.ye3ii'*.r; 

35 years 

;:1994-; 

;: 1 .';•-

,;;;,2p,ll 35yein,:; 

Wynwood of Hasletl MI — 1340 6,134 — 1340 6,134 7.474 973 6301 1998 2011 35 yean 

Meridian 
Lansing 11 

Oare Bridge o f Hol ly : •; M I " — 450 ,12373 — 450 12373 12323 . 1336 UJ087 7 , ,1998 - , 2011 

Gland Diane 1 , 
Hol ly : •; 

-fy'- ;":•;•;*- • .' .-.-.J.'-.' - - -.;; ;.',;-;,":' 
Wynwood of Hol ly MI — 620 14,627 — 620 14,627 15347 2.080 13,167 1998 2011 35 yean 

Grand Blanc II 

Wynwood of Norlhvit le MI ' - ' ; '; •7,055 ' ' ' 'ith' '-"•-•;-';'6j)68 — 407 6,068 '6;.475, 2301 4;i74 ;."• - • '?'?•': ' 2005 iS^'^^my 
Nonbv i l l c , I .'•.'-r.:.-.y -..yi-:: y. 
Clare Bridgeof Troy M I — 630 17.178 — 630 17,178 173O8 2376 15,432 1998 2011 35 yean 

Troy I 

:.3i?ym.,:. Wynwood o f Troy M l ' : ; ' 9,50 ; ' ''12303 ' 

• — 
950 12303 13.453 1365 11388 ' ; ; ' ' ' i 9 9 « • ;; '2'dir :.3i?ym.,:. 

Troy 11 : , '.'-.i. • ', - ' - ' ; 

,*'•;;'• • •;•;: ;- •; •-'. ,; •• 
yyy:yy: 

Wynwood of Utica MI — 1,142 11308 — 1,142 11308 12350 4.477 8,473 1996 2005 35 yean 

Utica 

Qan: Bridge o f titica ; Mi ', ;-:• '; ' ' ; «'357 — ' 700 8.iS57 9357 1390 8367 7 ' . ' : 1 9 9 5 ; : 'ion , 35 yc in , , . . 

Utica ' j ;y.; ; ; ; .• . . • -. A , : X 

;:-.*;•;. 
Sterling House Blaine MN — 150 1.675 — 150 1.675 1325 635 1,190 1997 2005 35 yean 

of Blaine 

Clare Bridge o f Eden Prairie MN . , — ; 3()i' ' : : : ' • ' .6328 — 301 6328 6329 2361 4,168 " " 1 9 9 8 : '•;̂ 20b5 35 y c i n ' ,, 

Eden Piairie 

'.•: ';.'••• 
Woven Hearts o f Faribault MN _ 530 1,085 — 530 1385 1,615 201 1.414 1997 2011 35 yean 

Faribault 

Sterling House Inver Grove MN 2,791 253 2355 — 253 2.655 2308 i p 0 7 1,901 , 1 9 9 7 " • '20O5 35 y c m 

o f lnvcrGix>vc Heights , ,, : AX. Heights ' ' 
Heights , ,, 

. ;•"•/''• • ;;;••'.'.'""' 
: AX. 

Woven Hearts of Mankato MN _ 490 410 — 490 410 900 145 755 1996 2011 35 years 

Mankato 

Edina Pari Plaza Minneapolis. M N 15340 3,62 j 33341 22.412 3.621 55353 59.174 12355 46319 1991 2005 35 years 

Clare Bridge o f Nonh Oaks MN — 1,057 8396 — 1.057 8396 9353 3.145 6308 1998 2005 35 years 

Nonh Oaks 

Core Bridgeof Plymouth MN — <'79 8,675 — 679 8.675 9354 3389 6.065 1998' 2005 35 year* . . 

Plymouth 

Woven Means o f Sauk Rapids MN _ 480 3.178 — 480 3.178 3.658 474 3.184 1997 2011 35 years 

Sank Rapids 

Woven Hcaita o f Wi lnur MN — 470 ,. 4,833 — 470 4333 5303 682 4321 1997 2011 35 yean 

W i l m u 

Woven Hearts o f Winona MN — 800 1390 — 800 1390 2.190 402 1388 1997 2011 3 5 years 

Winona 

The Solana West BallwiD MO —' 3,100 ' 35,074 16 3,100 35.090 38.190 1,601 36389 ;20I2 , 2014 35 yean. -* 

Counly 

Clare Bndge of Cary NC — 724 6,466 _ 724 6,466 7.190 2.451 4339 1997 2005 35 years 

Cary 

.Sterling House Hickury NC — 330 10381 — 330 10381 1 I J I 1 1337 9374 1997 2011 35 years 

o f Hickory 

Clare Bridge o f Winston- NC — 368 3.497 — 368 3,497 3365 1J26 2339 1997 2005 35 years 

Winston-Salcm Salem 
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Ini t ia l Cost to Company 
(^ross Amounl Carried at Close 

of Period 

Costs 
Capitali'zcd 

Life on 
Wliich 

Depreciation 
in Income 

Property Na 
Subsequent Land and Ituildinns and Accumulated Vear of Vear statement 

to Acquisition Improvements Improvements Total Depreciation NBV Construction Acquired is Computed 

;;i;|f?i!|;3;i58:i: •»S'??''29'.969i: irii'jis;; ; ; ^ ; ; i j l i l 3 4 d ; •'Vi;727v ;?;";;;:;rT987j;'; ""•'•iz'odĵ  

:A:m 
S-Jsyianij;; 
^ • y ; " : ^ ; ; ^ : ;> j : 

- 8S1 4.74 1 5,622 1,798 3.8 24 1 097 2005 35ye-,rs 

; ; i^yr*l i ; - ' ; ; : . ' ' - ; ; ; 

^;; ; ; ; : t>;-l"il90.: , 

S;i;:!:rS-̂ S;7;î  
: . ; : ' . - , , , : .5382j 

•.;;i;:iii|i;;75r!^ 
: ;,6,672: 
J r r t i . i ; : - . 

•-, '••;;;355 iAiiii}^ 
•.--'C'-'SSi 

^jyii;^nfis 

-— — 28.178 28.178 10,424 17,754 1986 2005 35 years 

,";t..;';--.i;,'>\--.;? 
;V;;?;;K ?̂M5I87 ' ; / 'V- ! ; ' l ' 5370 ; 16357; , •;;/i,;5;';5i:. ,:^g:; :;''-lij^Ss;;; ''-̂ ji'bo's'i 

mm i i i l l 
— 947 7328 8,475 2354 5,621 1991 2005 35 years 

;;i;;f?;iS>;; L:, . . ; ; a : i ; ! : ' i ; i 9 o . : ,;;f;»;;;',2'8337.; , 29;i27; ,^.. , , ; ,7337p,: 

x;r';S'»;5'%;;; 
i 25^57; ; 

mm 
.yyAiSiiiti-. 

— 611 4.066 4,611 1341 3,136 1997 2005 35 years 

:;;.:;';:;L.i.,V'.' :9,498: 

y'At\iy-!A\ 
, : ' io329 

v'My-
, ;; ';;;;3'.695 ;_;.6.9^4 ; .:^y:Aim^^^MM^M::30^ 

— 1.021 8333 9354 3.159 6,195 1997 2005 35 years 

r'yyyyAr-r-;^ ; : : v ; i : i ^ ; i ^ i 3 8 4 , . . 16303 , 1 7 3 1 7 ; : ; : « ; i05 : ; i l 3 8 2 ; ; '-• yiyi'P^l yAimSi 
--;-/;::) l^e^>.^;i^;i ̂ ; ; i v ; ; : c i . ; i ; , ; ; . ; ' 

'. •;;.;>;;.;-: 
: ; . : ; ; . 17 

.', )--•,' •' 
: ; . ' : , . f . t . ' i : i , . ; vi ' ; i^:"; ; : - : ; yAm<^ 

— 1,132 1 1.434 12366 4335 8331 1991 2005 35 years 

:-: : i , i , j f : ; ;*i^ ' t f . i i i ; ; ••;:';;;„;!;;;;'li3^^ , ; • ' . ; ; ; ; :334i ;^ ': 4 , 6M , -' y-yi/iii' '"'y-yi^fiijy 
; ; v i ' ' n ; ; ; ; p : : ; . ; ' ; ' ? . , ' : y. y^^i.-V::': 7';i!'rvjy.-2;;'.';;,''j*S5;:'! 

— 392 6383 6,675 2382 4393 1998 2005 35 years 

l i l i i i : ;;;;;j;;;;;;;:t5i . ., -'• ' 3,087 • ••3>ii: : ;'V î'7*' •liiiss;' 
•"•'';',-i;,-

; 'y'yfy^Sf^ ;;ij5Mj| l i p 
•̂;=î Ŝ -;;:;;:'i •^:XA^X-yAy,, • i ; . ' , . ' . ''yW&yyi i i i i — 440 10384 11324 1325 9399 1997 2011 35 years 

;:->;wlip.~: '.AyiA.tvi''' ' .... ..W." • : 
" i -7 

; ' ' - i ^ l O i'siiy 

.;' •• ,--
..;;;;'jg5i;!: 

•7-;3Si;;̂ :; 

- 630 6,477 7.107 958 6.149 1997 2011 35 years 

.r.vS-~-r.-^^: ' ' ;3'.66o; 3367 • (363 ••isiiii-- " ••->i»99'-' 
; - f i l ; ' : : : ; 

: ' -2005: i 
• ,T;i;£?J;: 

- 490 4,144 4.634 722 3312 1997 2011 35 years 

:':1i>̂ :'̂ " 1;î 7̂;-;-!i4is6' , ; ;-' '4362'- 5.122 - :' : •• 725 •"4'3'97 ' •• ''A}-vi9iy^. ? ; ; i 2 0 i K 
; '•; • i '2* ' i i i ; 

- 620 3306 3326 555 3371 1998 2011 35 years 

'••;;;pi:;-'̂ ' :•:,'; '; -is* ; 4.659 5393 ' l i 766 : '3'327 • '•'i-Ywi'-"-
.i:\ryy-i 

•ytMoii 
'y.y^.Ai''-^ 

zty'-y.r.s-i'x'jt:: 
^ ^ 3 5 y o « * ; r : 

- 1,140 9,134 10374 1300 8374 1997 2011 35 years 

;C::t;;|i;;vp;: y y y \ ;;25o 10329- 10.779 9328 ' • yyiiisiW. •ymm 
- 390 1,499 1389 274 1.615 1994 2011 35 years 

; " ' 1373 11,789 I3j562 1.485 '12,17 7 
A}S^^\ :?r20.li^ 

! ; . j ; , ,» ;^ r . ; . ' . i t iv iS ' i .^ tV. 

- 2320 9.633 11353 1312 10.441 1994 2011 35 years 

2310 9393 1 i303 1.427 10.076 'l '98e'^' :*' ,2011 •' .-•Jis'yiiii'̂ ;;: 
-,; :yy^y:ty 

— 1330 7361 8391 1317 7.4 74 1989 2011 35 yean 

Brcn dch wood 7i; V-V oo rficcs ] ){} i ; N j [ ;• 
' I : : : '";^:'i^!^;^•^Towf^'lhip•.r• •'. 

Clare Hndgc of Wcstanipton NJ 
Wesiampton 

Sterling House of,|Woodb'ury .!;-.(NJ •' • 

^^i9'*AwyAAvA^AyAyy yvt 
Ponce dc Leon Santa I'c NM 

•Wyawodii ofr^-.-LBuhilo ' " " ' v N Y , 
K m n j o i t f i ^ l f ^ ^ 

Villas of Sherman Clinton NY 
Brook 

^ y n w o d d of!;vi!;"hijmliiis • •ii?: i N Y ., i 
U b o l y ( M f f l I i u i j J J ^ 

Qarc Bridge of Pittsford NY 
Peri n ton 

Th(;^Gaijl«^« , . . .Roch^^ NY , 
Bngliloa t i c i ^ K ' i u P i ^ 

Clare Budge of Schenectady NY 
Niskayuna 

•;•WyDWobd'of^':•^i•Sc^ ; 

Nistay^aL";; J : ; j . ' : :^ .< • • 

Villas of Syr4icusc NY 

Summcrfleld 

.d l reBHdgcbr - ^ i - W i i i i i m • 

wniiiinwiie.;;;';v^^ 
Sterling House of Alliance OH 
Alliance 

Omlbidgc;;;;.'^^^ ;•' OH • .1 . 

citU8<or^'i^!'.;:^^^ 

•AMyoio im --A^' '-

Sterling House of Baiberton (311 

Baiberton 

Stcrim'^g'HbusedhEleavi^^ OII 

Sterling House of Clayton 011 
Englewood (OH) 

Stor i ipgi iouMof (^^^ ' 

•WeitCTi^e^-: _ * 

Sterling House of Greenville OH 

Greenville 

.Sidling H o u K ^ d r t t f i c u OH 
Lracasier/*;••/' 

Sterling House of Marion OH 
Marion 

S la l thg Hoiiseof: Salon' OH 

Saldni'^"T''"* ' 

Sterling Hoiiseof Springdale OH 
Springdalc 

a j r i ing^l ic r i^ OK 
D«ri lavi l lc ' '* ' "••'•• .'• 

OK 

OK 

-l.7,53"8':' 

:i;?mtr' 

947 

611 

4.741 

28,178 

7,528 

4.066 

•.IlU^a»•^,•i;^7S^.•n:.'»;^'t-,:•. 

1,021 8333 

1.132 

" 6 ^ 0 0 ; . : ; ' '.' •••• 
2222 

''i^^AA 

11.434 

6J83 

440 10.884 

ij8?9r 

Sterling House of Bethany 
Bethany 

Bnikoa'Arrov .- Arniw 

Forest Grove Forest Grove OR 
_.ResidcnUiil.. 

Community 

Tbellerit'Vgcat Crcsbam OR 

M l ! Hood . 

McMinnville 

Residtr.Ca! 

Estates 

McMinnvillc OR 

630 

490 

620 

1,140 

390 

. . . i . r t * . , 

- ,\. 
2320 

2310 

1330 

6.477 

3306 

;';̂ ;i»i59 

9.134 

Mibjsii; 

1.499 

y'fi'i'n 

9333 

• 9393 

7361 

Sicriing House of Denton 
Dcnlot i : = ;v"'t • • • 

TX 1,750 6.712 1350 6312 8.462 968 7394 1996 2 0 1 1 ; ; 

-y-yfA jiil;;>;iimii: 
Sterling House of Ennis 
Eunis 

TX — 460 3384 — 460 33S4 3,744 520 3324 1996 2011 35 years 

Stal ing l lnuscof Kcrrvillc 
Kimille ,.:; . 

TX — 460 8348 — 460 8348 9308 1300 7308 1997 201 i • .'35years •, . 

Siciling House of Lancistei 
Lau caster 

TX — 410 1.478 — 410 1,478 1388 295 1393 1997 2011 35 years 

Sterling House of Paris 
Paris 

TX — 360 2.411 — 360 2.41 1 2371 415 2J56 1996 ;;2bii; .•,35yem..;-

Stciling Huui-cof S.iti Anionic 
.San Antonio 

TX 1,400 1035 1 
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1,40(1 10,1)5 1 1 1.451 1.433 10.018 1997 201 1 35 yeaii 



In i t ia l Cost to Company 
Gross Amuuiii Carried at 

Close nf Period 

Costs 
Capitalized 

Life on 
Which 

Depreciation 
in Income 

State/ Land and Buildings and Subsequent I-and and Buildings and Accumulated Yearof Year Statement 
Property Name City Province Kncumbrances Improvements Improvements to Acquisition Improvements Impruvcments Total Depreciation NBV Constmction Acquired s Cromputed 

.StciiingHouscof: -Tcnqile' ; -TX ; ... . . ' ; ' ;330; . - i / ' i - S i i s ^ s i ; yyyyy y^y '-'.:y:yy •-330' ;••• 5 3 8 1 ' '5,411 , 770 : •:4,64i ' ; ' ; ; : i . t997; ; ; ^ i i20 i l j ''•3is:y;ein'';;.. 
Temple' . yyyyi^ 
F,merlins at Saleni VA _ 1300 16319 — 1300 16319 18.1 19 5343 12376 1998 2011 35 yean 
Ridgewood 
Oanlens 

t ^ m x i l n d g c o r 7 Lynnwood -WA : ; - ; ; i 3 ; i ' ? : yHiiA^^i- ,i;;i;;k;;;—;•; y A y r3!?. • "-9373 16.792 3330 • ;"7,'l62 ;•.;.'?»?.; ;yimif .v:;35yai«Ji: 
Lynwood ' ^ ' 

';;;.:;;;;.;•••': 
y.-'y^.i::t. i 7 ; ' ; V i i i r t i ' ; 

Clare Bndge of Puyallup WA 9387 1355 8398 — 1.055 8398 9353 3.146 6307 1998 2005 35 yean 
F'uyaMup 

Columbia Wchland ^ WA A .960, ' • . ' ; : : : : 2337b : ' ; ; 1 ; ; \ : ; ' ; : _ i ; : •;;;-'V; •:;?66 7;: '23370 -2-i330" 3360 ' 20370 • " .r;:i!>,90 .'.Aipi'v/ ;;a5yOT{VT: 
.Edgewlrl'ta^ . ' .' -. t. .' y.yAyy' 

•;;;-'V; •:;?66 
' : ; ' ; ; ' : : ; : i i ; ;;:iiiii5;; 

Park Place Spokane WA — 1.622 12395 — 1.622 12395 14317 5.079 9.438 1915 2005 35 yean 

Ctoi i ingl ,Bt ' T K o m i '^'^WA ' ;i620' ; - ; : ; m , i 8 i s ' ; ; : ^ t i ; : . v ; ^ - ' ; ••- ;: ; ;•. •::«2o ; ;? 16.H6 16306, 2337 ' 14349 ': ::7:%;i?97= 'yyripi'yr ij;3ir,yeini-;,;. 
A'llcnintiic 

; - ; : ; m , i 8 i s ' 

S;;;';:;;;: '..- AyiA 'y'lyAiyini 

Union Parlr at Tacoma WA - 1310 3326 — 1310 3326 5,036 754 4382 1988 2011 35 years 

Allenmore 

Oossings at;, .Yakinia . ;; WA ..y :,' :lliOx 7 ; i ; : ; i i l S j 76 : ; ; ; : ^ i ; ; ; ; ; ; _ : ' ;-;:;:;7;:':,'86o , ; ; 15376 16:i36 2:197 13539 '; -i^^'^V- : i ; ; 2 o i i / v ^ S y o i i i ; , 
y a i t h i u ; ; ; ' ; ; . ; ^vy i i i ' ; - : , - ; : ' - : : . ' :--:'yi^-uy 

;•;;;•;;•;;!; 
; ; ; ; ; ; i - ;o ; ; i . ' : 

Sterling House o f Fond du WI — 196 1303 — 196 1,603 1.799 608 1,191 2000 2005 35 yean 
Pond du Lac Lac 

iî SjoS; (3ate Bndge j ) f ; ; . .Kenosha :; .Wl •551; '..yA-iitiiy ^ ; ! ! | ; i 2 ; 7 7 2 , ; ; ; r ; / ; .= ; . ;551: ; ; ' ; . ;8 303. S;7.54 2,643 6.1 I I •;-';iv20pp; iî SjoS; ;r35yem";;-; 

Keiio^a -..':' ;'J:;-i;i5i.f ilii;iiiiS?si 
Woven Hearts o f Kcnusha Wl — 630 1,694 — 630 1,694 2324 283 2,041 1997 2011 35 yean 

Kenosha 

Clare Bridge';-,'- '. UCrosse . -WI 

, —• 
,621 ; , :-,t-!:itfiS6y ; : ; i i j t i i . i 2 6 ; :y.yy':--, "1 : ; ' : ' ; 5382 ; 5303 1,775 . 432'S •,,2004; ; ; ; ;3 t i05 : 'x\^iy}^.',A 

Cdlttge'i irL'a'.,, : .•.;,' -.'-.y-'-.y', ; ; : ' : ' ; i ; ; u ; - " •;.;' ;;•;;«;;" <rrosse„., , 
• ; , , . - ' „ ' ;;;.; ' s'-,.-..;. 

;_.,:.;;;;•;: 
Sterling House o f La Crosse WI — 644 5331 2.637 644 8,468 9.112 2368 6344 1998 2005 35 years 
La Crosse 

: r ' l 9 9 7 ; ;;;;3iil(!-Stcrt i i igHoiu'eof Middleton W I 360 yyVfiiMii i^AAAy; ; .-; ; :•; . ; ; : 360 : 5,401 714 4387 : r ' l 9 9 7 ; ;;;;3iil(!-
Midi i i t j i in ;*:;•' -̂ ';" - ' j;;;-;;-;)jf '.':y::l\^~^-^A 

Woven Hearts o f Neenah Wl — 340 1.030 — 340 1,030 1370 194 1,176 1996 2011 35 years 

Mcenali 

Woven itcut'f o( Onalaski ' WI '_: „ 250 ;•; '-'-'-'fA*^': i w l ^ u v i l i ; j ; ; ; yy.'^y'-'iio •::.<349 5399. 697 4302 • , ' - , : ; ; ; i995: ; '•Aiiffii 
Ooa'Iaika;;-.';. ; • v A ! , ; '•.-.•-V-'i^.y:':'-2y:-.:i!Si:-,'i.. 
Woven Hearts o f Osbkosh WI — 160 1304 — 160 1304 2.064 310 1354 1996 2011 35 years 
Osbkosh 

Woirca'HGiDtxbr; -Sun Prairie, ,W I , •2. - , 350 , 7 ; ' ; ; i ^ i . i ;3 i ; ;2;;:;!i;::_l;:/ 

• ':̂" 
1331 - 207 1374 • : ; ; i994i ' :S3iyil 

Sun,F^.nc .;. - . '/• ".;;:.~ !':;iix.il̂  .!i:s 
T O T A L F O R 
BROOKDALE 
.SENIORS 
MOUSING 
COMMUNIT1F.S 246,461 190,934 1303345 66307 191367 1369319 2,061,186 562397 1,498389 

SUIvlRISE , 
K E m ' o i i s :•;,'• , c.:.-,t-.-.-. ;i;T|(;>;i.;7-.': • -,.-;; niSiiSj«ii?̂ i;/î i'':-;' 
i i o t i s i N i : ... ... . y\i:ytyiyynf^i>-:y 
C O M M U N I T I E S :>; ; 

;,;•;:!•;:-•-
-Sunrise of Chandler AZ _ 4344 14355 448 4.439 14308 19347 1380 17367 2007 2012 35 years 
Chandler 

; ; ; ;2 i i67f i Sunrise of Scotltdalc A Z — 2329 273-73; ~ ' ; - : ^ ; ' ; 5 i i . • 2355 28,060 30315 7375 22340 2007; ; ; ; ;2 i i67f i ; i 35ye i i i ' - ; ' 
Scoitsdalc .A-'.-'. •; '-^ . n i j U ; ; ' . ' ',' ' - ' : . y i : , / . 

•Sunrise of River Tucson AZ 2371 12399 102 2,971 12301 15.472 1345 13327 2008 2012 35 years 

Road 

Sunrise o f Lynn Vancouver BC — 11.759 ••37,424; ; - : ' : ( r 3 i i 59 ) 8,445 27379 36.024 7310 21314 ; 2002; ' :;! '-2pb7; :\35 yeS i " " ! 
VaJley . •yy-'n:-'- 'A'^O:^'-
Sunrrse of Vancouver BC _ 6349 31337 313 6.661 32338 38399 8,746 30,153 2005 2007 35 years 
Vancouver 

Sunrise o f Victoria Victoria BC — 8332 29370 ' • (10.044) 5399 22359 28358 5324 22334 2001 ;::--2ijb7;. A^Syoai':''-

Sunrise at La Carlsbad CA — 4390 20390 1376 436O 21396 26356 6393 20,463 1999 2007 35 years 
Costa 

Sunriseof Carmichacl CA — 1369 ^14398 ; ; ' ; ; : ; ;247 , . . 1369 14345 16314 1.903 14311 • 2009;; ' ! ; ; ;2( i j2; : !'.'35.yeari'':;^ 

(^•rmichad -- i'';;'.-:^;: :;i.-'rT;'-."-'-

Sunrise nf Fair Fair Oaks CA — 1,456 23379 1.680 2371 24344 26315 6392 20323 2001 2007 35 years 

Oaks 

Sunnse of Mission Mission CA _ 3.802 24360 , ; 1 3 3 4 3327 25369 29396 7.162 22.434 1998 2007 , •35 y]ewi 
Vieio Viejo 

Sunnse at Canyon Riverside CA — 5.486 19.658 1331 5330 21,145 26.675 5301 20374 2006 2007 35 ycais 

Great 

Sunrise of Rocklin Rocklin CA — 1378 23365 731 1,41 1 24363 25.674 6,442 19332 2007 • '2007 • " 35 yeairi 

Sunrise of San San Maico CA _ 2382 35335 1320 2.695 36,642 39337 9,672 29,665 1999 2007 35 years 
Mateo 

Sunnse of -Sunnyvale CA — 2333 34361 821 2.948 35,167 38.1 15 9330 2838! 2000 2007 35 yean 
Sunnyvale 

Sunrise at Sterling Vjlcncia CA — 3368 29393 4,146 3395 33312 37307 9,469 27338 1998 2007 35 years 

152 



Ini t ia l Cost to Company 
(iross Amount Carried al Close 

of Period 

Property Name City 
Stale/ 

Province 1 

COSIS 

Capitalized 

Ll fc o Q 
Which 

Depreciation 
in Income 

Land and Buildings and Subsequent Land and Buildings and Accumulated Yearof Year Statement 
iprovemenlK Improvements to Acquisition Improvements Improvements Total Depreciation NBV Constmction Acquired is Computed 

' .;:-ij;?jo322;v •.;i;Q;vS903;; yy.-yiK-'ifi'oi": i".:;:i'':!3Tv55V: ;'3(i3605j y.. 836V;'2'8Tr97; •i;;;;tii?9°i'S' yyioifi ;.:f35-y'cu»;;'H' 
'''-;r'>^;i'!:H'N :,;;:;f;-;;iJ;r ; ; - : ; y " ; ' ; - ^ l : ! ' 

: ^ ; . : . . : i w ^ ; : ; ; ; -
;*;•.: ; . - . - ; ' 3 ' i ; . - i . - ^ ; ; : :̂ -;i;̂ i;;s ' i v ; ; « ; ^ s i i ; ' ; ; ; ^ ( /7.̂ î;fS5!;-̂ -;̂ '- - - ' r y y j 

1389 25340 1.219 1,755 26393 78.148 6 952 21,196 2002 2007 35 yean 

;:i:;;;;ii62i';.: 

i'n3:̂ S;:iM 
: :;;;;;;2«370'j 
r,;-^;;Je,-4,W-.;;Vi. 

;.••:..;:; wo,-
:..--XX.:̂-.-:X,.:.̂ ;AA, 
-,i:;;?7>::a'.i;'.i; 

;.;..:i::.;;:i3b3:i 'y'Ay^^*}.-: ;;3i.p5;i,; .7.904,-;;2'3,l47, :;;;;;;;20o6 , . , 2007. ,;;35 ycaji;;';:: 

1317 30385 1327 1396 32333 34329 9370 24359 1998 2007 35 years 

;;;;iiui;iri3;.;. ; . ; i ; , , . ; i2;2;i;8j;; , .i-i;..;;;, ;.;i';2ip;;, 

;•;";;;;; J<tK;';;' 

!;;;;;i;i3i3^;6p;;; 25306;; ;;-;-^3695;;i;,«;^ 

yy..y:":^iMy'^i: 

v-:;^;tiai;9!>7;;: • - 2 0 6 7 ; 
• : . " ; ; ; ' ! * j . 

r j jSyem-V?*' 

2349 16343 1387 2386 17393 20379 4346 15333 2000 2007 35 years 

;i!!K&»2i2[i' 

y S ^ y 
i:î S(!!J28333:i; 

;;;;;;;?:;5Î ;!U;;? A-iAm^>:ySmiimymi^m m-
. , .;;; .:*V.^W;;. .; 

^ii"35j[eaS]H-: 

2390 17.671 119 2305 17375 20.180 2314 17366 2009 2012 3 5 years 

••IsSiitsoVi;; 
:;;j,;ia::t?;'.w.: 
:xi.:-^:tit::: . 

' y i ^mtSTiV; 
:-V-:;r,'r^l^ay^; AAwm \Am<m 

:;i2lil3jj; 0;v^i467:!il5;664; 
S;|;;;4;i:rijK^&-K 

v;i;}j;ti^i998;i^ i^ifoo?;] 

';:Vj;>;;^rr;^;-
4332 66.161 15.067 4,185 81375 85360 21307 64 3 53 1987 2007 35 yean 

;i:^1<i!ii'7j37;;; :;;;:i«i3pJ0i: 
;-'::;;:;;%:>Sc;;l;: 

;;;S;;;S2S6p5 
•i^fa-iSiiHi; 

.';;;^;S;ii8'7«i>i S i Ki;'5352>ii'5i5itf! 

mmmA: 
;:;iri;;fX?2!)i!; ;i|ilW7,;; 

: : ; : ^ ; T i : £ i ; ; w : ; 
;i;'^a."«,'Av,-

1397 23320 1346 1,799 24.764 26363 63 83 193 80 1997 2007 35 yean 

•.::;̂ i;;iij!7«i7 ;;;;;;iijip :̂ ?̂ r''S's;4SS.;; ̂l«322i; ! , ; 3 2 j i j p « ; ! ; j 4 ^ U ; ;;• :i;;;|;2pp'fc; ; ;2pi2v y i f y i a t , A 

y-iS<^yBy 
1387 38325 1323 1382 40353 41.435 10,637 30398 2000 2007 35 years 

Av.xis^y 
y.ij\M\y^ 

, . , :;.;i«j(i2i.;. 
iv';,ti.Ti^;,?;;->>''; 

.; ij>4oy 
,'-':o:;>;S;:'''"; ;;;i-;ii|^|| -yyAiSiixii'i-

'-.;•;;.' ̂ ; Jci j * . : ^ *:-'> i ' i / ' 
•.,:;7;9M-;;ii32,«2.: y--AM^:: - •^i\Am 

3.485 26,687 829 3304 27397 31.001 7.111 23390 2003 2007 35 years 

, ; : , i A r ; 5 i . i : i ; 
, i i y . ; ' j i m f y 
;;:̂ ;w:h:a;;;:-; 

: ,. ,2335.:; •;-,: ,:;iJ395i; '^^^^.MWf.-i .;;:8'374.^24i545 

' -; •": ; : ; ; ' ^ - ^ i ; ;*r i ; : ^ ; *:; 

- ; , . - ; j l999 

:̂:;̂ ^MHW-i;' 
2007, -;3J:yeirK?'-: 

;--«f;i'̂ ;ij«S<=Hi'ii 
2363 42305 927 2369 43,126 45395 11375 34320 2001 2007 35 years 

•,-'53'33;'; ; ";39357; 

";:j!i!:f;i- ';;;i^; 

. r306,.; 

: -: ;;,̂ *' 
y.ys^ii'. 

\:msm!: 
yMi^pfi:. 
l;;ii=);)*;£;;;-

,; ji3i9io.;;3;s,08« : -: j 9 9 | -

•;• ;':-\isi-it:;>'' 

2007. ;,35;x«f[;;; 

1354 60338 2.142 2.047 62387 64334 14382 49352 2000 2007 35 years 

. ;;:;;w5p,' 31,746 ' 2 | 7 ,; i ; ; : • ; ; :3i;963: 40313. -4 ,127-36386 ,2009 2012 , 
:. :>'?;iijii?r 

651 16.401 438 768 16322 17.490 1399 15391 2006 2012 35 years 

.:;;;niis3o;i-;.v;':;:;ii:jpi5.:^ • ' • .'i^oy. •;;;;':::iilj!<o;;' '•'"-••-Yli,355 . I 2 3 I 5 ; ; : : i 3 0 6 ; ; i 0 3 0 9 ' ••;.-;2'o67 2012 • Jj3'5,yean'i!ij 

1312 23347 1367 1321 24305 26326 6325 19301 2000 2007 35 years 

'•- (6 

•i-;;fe-;̂  
3 4 3 9 3 . 

, ; : . ; f 7 r ^ ; ' 

30368 

•46 ; 107 ' 

: - 1'^'i-jilV-
.. ; ; , ' 5 . 2 ' » 35325 9331 25,694 

1 
20pi 2007 SSycait ?;r 

2330 

3 4 3 9 3 . 

, ; : . ; f 7 r ^ ; ' 

30368 1,642 2306 32334 34340 8383 26,157 1997 2007 35 years 

,1,780 

, AM?-'' 
23383 1353 ' ,M«7 ; 

:;;;ictK!{;r 

;; 24361 

Ayh'iyy •' 
26316 ,6304 ,19.912 - 1996 2007 35 year* 

1,039 393 I6 1.634 1366 40323 41389 10343 31346 1997 2007 35 years 

3.736 27.657 1313 3317, 29.189 

;W;-3;iwy'. 

33306 7345 25361 2006 2007 35 years-*" 1 

35 years 1373 21382 262 1384 22333 23317 2339 2037s 2007 2012 

35 years-*" 1 

35 years 

; j l ;445 ' 

•;r'';•••;• 
. ; ; 26390 - ( - ; . ; " 5 ' ' -;;.;W25;:;, ; •;;;;;|26395 283,20 •7,472 21,048 ._ 1999 . , . 2007 ^ 3 5_);cars 

2374 38.666 1.105 2341 39304 42.545 10310 32335 1998 2007 35 years 

1.758 23327 645 I36P . .24370 26.130 6,686 19344 2001 2007 35 yean 

3.181 24324 2338 3370 26373 29,943 7386 22.657 1999 2007 35 years 

1376 19372 .2328 ' .i;9 's"8 ... . ; 2 i 3 8 8 23.476 5314 ' 17.762 1999 2007 ,35..ycart. 

749 37,091 3304 762 40382 41344 10364 30,480 2000 2007 35 years 

2.784 26.173 1360 

I 53 

3.047 27370 30317 7385 22332 1999 2007 35 years 

-- - -. 

Sunrise o f :;;V';;'-:/-WejUakc':-; -'"̂  

W a i l a l ^ V i l l a s e ^ J s ^ 

Sunrise at Yorba Yorba Linda 

Linda 

Subriie al Chcrry'rlDenver • 

•.i:ittr.-^.:\i.'r. 

Sunnse at 
Pinchurst 

Simnscj i 

;prehafdj.~; 

Suurisc of 

Westminster 

Denver 

.'iflU^Udoô .; 

;:;;CQ;;;r;: 

CO 

:-.'.'iiriji-j? • 
r CO 

'amfD'rd'•.^•i}s7^^'.'xfi\:w -'TiiT Sl'amfD'rd 

Sunnse of 
Jacksonville 

Jacksonville I'L 

RW^sfiiS^fgliigiSM;;?! 
Atlanta Sunrise of 

Huntc l i f f l 

IL-i:--;: 

IL 

HMtSifrn^n;^ 

Sunnse al East 
Cobb 

'«?J?*.**'r'V:'''?;(\JJ«fnBglOO.f;:j7 

Sunrise of Bloomingdale 
Bloomingdale 

aifinie'or , 
Bgffalo'broVe';^^^ 

Sunnse of Chicago IL 
Lincoln Park 

Sunnse of;; ; ; ; " l^ j iN^ 'av i l Jc ; ^ 

i«i^!?;Ss^fiKi5i;sjy!;i^ 
Sunnscof Palos Palos Paik 
Park 

Sunrise i>fPaik<--^i|pBrk'Ridge-.^M 

Willowbn)ok 

<:gê  

Sunrise of 
Willowbi'ook 

Sunrise ofOtd ;";qiCnnnel- ;/ 
Mcniliiit' "i :';••'•.':••"•;•::.•.•• 

Sunrise of Leawood 
I.cawood 

S u b n K o r p : ' ; t r v ' O y i y m 
Ovo iu ' d pBrk(i:f^;;:jr;::^^ :':;v,r 

Sunrise of Baton Baton Rouge 
Rouge 

Sunriseof : . • . Arlington 

A rlingten: \ yt * ^ . i ^ ^ k ' i \ A ^ i r j}^ ;v 

Sunrise of Norwood 

Norwood 

Sunriseof. • Columbia, 

CbIninb_i«^'j;;:r;V5g-J; 

Sunrise of Rockvillc 

Rockvillc 

Suoiiseof 
8l(io'mfidd';, 

Sunnse of 
Cascade 

SunHscof ';:> 
No'rth'ville,';-

Sunnse of 
Rochcsici 

Sunrise of Troy -Troy MI 

Sunnse of Edina Edina MN 

'Cb^riottc , NC 

. Bloo'mfield ' 

Grand Rapids 

Rochester 

';«V;i;^i;'::; 
iSS-iSIiavr 

IL 

iOJ ;; 

KS 

iksi:: 
:i.t;;' 

LA 

MA 

MA 

MP 

MD 

MI 

Ml 

M I ; , 

M I 

Sunnscon ." 
Providence' 

.Sunrise at Noilb Raleigh 
Hills 

Sunriseof East 
Brunswick 

East 
.Brunswick 



In i t ia l Cost to Company 
<;ross Amount Carried at <:ii,sc 

of Period 

Property Name 
State' 

Province Encumbrances 
La nd a nil 

Improvements 
Buildings and 
Improvements 

Costs 
Capitalized 
Subsequent 

to Acquisition 
Land and 

Improvements 
Buildings and 
Improvements 

Sunriseof 
Jackson 

Sunnse of 
Mums Plains 

Sunrise of Old . 
Tappon'; ;,-

Sunnse o f Wall 

Sunriseof 
Wayne 

Sunrise o f 
Westfield 

Sunriseof,-,;;,; 7 
Woodci i i rLalc ; 

Sunrise of North 
Lynbmok 

Sunrise'at ;;- ; " : 

Fleetwood ' • -

Sunrise of New 

City 

Sunriseof' 
Smilhlown-i 

Sunrise of Stat en 
Island 

Saniite at Parma 

Sunrise of 

Cuyahoga Falls 

Sunnscof ' , 

AuioTS' ; ; ;x ; ' . ; . ' 

Sunnse of 

Burlington 

Sunrifc'of 

Untoiivillc'- • "-' 

Sunnse o f 

Mississauga 

Sunrise'of Erin •; 

Mills 'y-yyy 
Sunrise of 

Oakville 

Sunriseof 

Richmond H i l ) ' 

Thome M i l l o f 

Sleeles 

NJ 

NJ 

Old 'T^pan;' NJ 

Moms 
Plains 

Wall 

I'uwnship 

Wayne , 

Westfield 

, Wooddi l i : , ; ; 

•tate'v';-;-: 
I.ynbrook 

'Mo'iint.- ' ;--;; 

-Vernon "';; 

New City 

Smithtown , 

Slatcn Island 

,,Ctcvcltnd,; 

Cuyahoga 
Falls 

-,Aun)ra , ' 

Burlington 

3^jrktSim;-;:;|, 

Mississauga 

'^ss ikui iga ' ; ; 

S u n r i s e o f - ' 
Windsor •-" 

.Sunnse of 
Abington 

Sunrise of Blue 
Bell 

Sunrise of Extoo 

Sunrise o f 
Ha\^esford 

Sunrise at 

Granite Run 

Sunrise of 

Lower 

Malefield 

.Sunnse of 

Wcsttown 

Oakville 

Richnibnd7 
H i l l 

Vaughan 

-Windsor -;•:;• 

Abington 

Bluc'liell ;, 

Exton 

Havcri-osd,, 

Media 

Morrisville 

NJ 

NJ 

;NJ , 

K-i 

'W-

NY 

NY 

NY 

-OW 

OH 

ON 

ON 

j ;ON, ' 

ON 

ON 

ON 

; ON 

ON 

; , 0N 

PA 

7 PA 

PA 

: PA; 

West Chester 

Dallas 

Fort Worth 

Sunnse of Frisco Frisco 

Sunrise of 
Hillcrest' 

Sunnse o fFon 
Worth 

Sunnse of Cinco Kaly 
Ranch 

Sunriseof Hulladay 
Holladay 

Sunnseof Sandy Sandy 

TX 

UT 

UT 

Sunnscof Alexandria VA 
Alexandria 

Sunriseof Kicliinond VA 
Richmond 

Sunrise o f Bon Richmond VA 

Alt 

18,165 

16369 

13,400 

17356 

7,159 

11319 

4,009'; 

1392 

•yisiiy 

1353 

1388 

5357 

: ,3393;; 

4322 

; ^ ' 4 3 8 r ' 

1306 

;:2353 

7337 

, ! « 9 3 7 ' 

626 

- 1370 

1,173 

;:;2322,;-

3354 

;';135T'V 

2353 

;2;i55 -

2363 

' ..1313;;; 

1338 

1.765 

1,123 

941 

1372 

3.165 

1347 

2.616. 

2324 

2323 

2312 

2342 

2376 

88 

, •:•:-'.'15329 

32352 

'yyy.ii39i •. 

19,101 

.24,990 

23303 

• ' ,..: 30301 

38387 

• ; ' : ; ' 28334-

27323 

,25321 

23310 

; - ; I 6 3 4 l 

10339 

. 36,113 

2434 8 

' ,-.;;:4!.140 

33.631 

• "'::.'27;020 

37389 

• 41334 

57313 

, , ; ; ; 20382 

53360 

.23.920 

17.765 

'25372 

31381 

21337 

22396 

27380 

18387 

14347 

21300 

44371 

22387 

14311 

304 

1309 

; 1,639 

1311 

1397 

1368 

, ,1358, 

1372 

• 1 3 7 8 , 

1320 

2.001 

151 

,;,1,085 

1386 

(9336) 

371 

(1,1329) ; 

(9314) 

,;'(7;''»> 

547 , 

( l i ; 4 7 9 ) 

(13388) 

•.-,442 

3383 

2.149 

1300 

1.738 

2398 

359 

1383 

562 

539 

189 

452 

435 

155 

1.431 

431,4 

1317 

" : ' 3342 ; ; 

1363 

• 1324 

5.117 

, ,,33.3.7 

4300 

' ,4.400 

1350 

3338 

7388 

.. 890 

724 

1,133 

1.190 

,;;;1.722 

2386 

;i,467 

2355 

1353 

1,063 

. 1332: 

I38O 

1327 

1,187 

962 

1372 

3.165 

1370 

2326 

2382 

2335 

2350 

2377 

2 3 I 8 

176 

';;';;>1532S 

33336 

;7:;; ':-;38377.: 

20,102 

26351 

25311 

,, .--.;.;;,_3'23i5, 

39381 

;:;: '- ' ;;30393 ', 

28399 

27,437 

24310 

; .-17.531 

11327 

26314 

24302 

;;.:j::3P3II .: 

24,985 

. : ' • '19352' 

•' A . 

38334 

;S0377 

45325 

• •.;;i2,13b5, 

57301 

26307 

/ 
19301 

27389 
33379 

21396 

24356 

28332 

19368 

14324 

22314 

45.171 

23.100 

16,154 

7'ntal 

19342 

35353 

;4l;4r9 

21.165 

27375 

30328 

;35352 

44381 

;34',793 , 

30.749 

30,475 

31398 

18,421 

12351 

• 27347 

25392 

;;3233,3 ' 

27371 

"i<?iy 

40389 

31330 

46388 

23il37 

59381 

27334 

20388 

28351 

35.151 

24361 

25326 

30358 

21,150 

17359 

24364 

47.745 

25318 

16330 

19.702 

2.1310 

Accumulated 

Depreciation 

2374 

; 10,195.: 

5333 

7.190 

731 8 

: 8344, 

1 1.128 

••8353' 

7317 

; 8 3 3 6 . 

8358 

• .•4.7'9f' 

3.176 

7,065 ; 

• .;3;.'t'!.;, 

6365 

; .8307 

6321 

: > 3 5 5 r : 

9317 

7334 

10366 

, 5 3 3 3 ; ; 

14330 

7370 -

5312 

7346'; 

8393 

2396 -

NBV 

17368 

26397 

31324;: 

15332 

20385, 

23310 

26.708";, 

•';•;•' -y". 
33353 

26.440 

22332 

22339 

22340 

.13330: 

9375 

20382 

19327 

;24326;;, 

21.050 

V15304; 

30372 

24396 

35322 

'i;7364 

44351 

20364 

15376 

,21311 

26358 

22365 

Yearof Year 
Cunstmclinn Acquired 

Life on 
Which 

Dcprcciatioi 
in Income 
Statement 

is Computed 

7373 18353 

7339 23319 

2.454 18.696 

1394 15365 

2382 21382 

5314 42.134 

6359 19359 

4361 11369 

5307 14,395 

2318 2139s 

. -2008 

1997 

;i997 

1999 

1996 

1996 

'20001 

1999 

•̂ 1999 

1999 

1999 

2006 

:'2,000 

2000 

2002 

2001 

ir200P:; 

2000 

jboiiv;: 

2002 

2002' 

2003 

2001, 

1997 

2006 

2000 

1997 

1997 

2008 

::-20l2 

2007 

:;2bo7; 

2007 

2007 

2007 

:;2007" 

2007 

,;2007 

2007 

2007 

2007 

„ ..29,07 

2007 

2bp7 

2007 

:;.'2P07, 

2007 

;:;5op7' 

2007 

' -•2007' 

2007 

:;;2bo7 

2007 

2007 

2007 

2007 

35'ycars; '•-

35 years 

;35;yijan'.T: 

35 yean 

35 yeaiiy:; 

35 yean 

;.5S;y!ai^'; ; 

35 yean 

, 3 5 y c a i i , " ' 

35 yean 

35yeaix;.;. 

35 yean 

ZSyaai : ; , 

35 years 

35 yean;'.; 

35 yean 

JS.yoi*;;,; 

35 yean 

'^-'iSjjretn;' . 

35 yean 

3 ' 5 y c « ; ' ' ; 

35 yean 

.-35y,eai»i- • 

35 yean 

-35yewi, 

35 yean 

•' 35'yea».,1^ 

2007 

2012 

1999 2007 

2006 2007 

2007 2012 

2009 2012 

2007 2012 

2008 2012 

2007 2007 

1998 2007 

1999 2007 

2008 2012 

35 yean 

-35 yean 

35 years 

35 yean 

35 years 

35 ycaix 

35 yean 

35 yean 

35 yean 

35 yean 

35 years 

35 yean 
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I n i i i a l C o s t lo C o m p a n ) 

G r o s s A m o u n l C a r r i e d a t 

C l o s e o f P e r i o d 

Costs 
Capitali'ced 

Life nn 
Which 

Depreciation 
in Income 

Stale/ Land and Buildings and Subsequent Land and Buildings and Accumulated Year of Year Statement • 
Property Name City Province encumbrances ImprovemcnK Improvements to Acquisilino Improvements Improvemrnis Total Depreciation NKV Constmction Acquired is Computed 

Sunrise of Siinngllcld VA 8.198 4340 18334 2,164 4366 20372 25.438 5323 19315 1997 2007 35 years 
Springfield 

TOTAL, FOR : ' •:^y\ A .: ;;';j:;:l;vS;*:;: ̂ ^ ;̂|̂ pS ̂yyiy'-y-yy] yy-<'V:yyyy ,1- ; j 4? ) * i n ; , ;:̂ ;;;::, •: ' ; ; i ;7;;; i i y.t-y:^yyi :r '4.': ;';••;;: ;iii;i iJC?^;'; v y.. .-:yt\x-f<Y.y: 
.SUNRISE; V 
SENIORS^ i:^ . • . ... . ' ', '.'' • • ::^'^-l.'-".v*'-' ^^ ;̂|̂ pS ; vs^;.;.;. -•yvwy-v y ;;.;:;.*^^r*;,; yyi*y-y&ii-a.: .SUNRISE; V 
SENIORS^ i:^ . 

W A A M A 
r!^''.••;:•;*:•--j^ri;]; \iiy^-y:AyA>>:yyyy£y.;i A'ii'''xy..yy' l-.y:(-iilii-U ;̂; ;.-.:'y:,:^^:tyy;:. ;;;;;;;;ji;i;^ : j ;S i y ; . ; . ; ; : j n iS ;S ; : ; ; : 

HOUSING;! :^^^ W A A M A ;-, •',;'7 ,'-.i"I;'ii:-, :'y.y.'r-^jy-^i\- ; ' ; ; ; ; v^ ; ; ' - ; ^ : j ' ; ; j ; ; ; ; ^ ; ^ : ; ; ; . ;7;;, : . . ; ; : ; ;^;; ; ' ; i ; ; ' ; 7 ; ; ; ; 7 j ; : ; ; ; ; ; ; ; ; ; : ; ;-:';-;;;;-.-,;;-;;:;^.-i 
COMMUNITIES';;;- ' '••i'r'-'---'X .;.jI5J185;;- ;';,-; ;.il45;,5i sii; ; v ; j i j i 3 i ^ 7 6 ' i ; ^ ̂ ;;;;3o;476^i•:i•• : ; ; ; - ;2463»p; ; ••.-2367377; 2;i'o8",i;67. yyri'ii'^si i^iifiivy-: 5v-;:Si;:;; yyyyy-yyy^-^.'r 

ATRIA 
SENIORS 
HOUSING 
COMMUNIT IES 

AibbiifLake^' •:'C*igwy';-'^VAB'' • • 'A'MM- ; , ; 7 ; i - j 9 : i | i 8 ; ' ; : i^ i (6;592) • ' .-^'^iits; • ; • '32392 :;3;5308 1 3 3 3 ; ; 33349;; ; ; 7; ; ; ! ;2bo3^ ;;! j |M4; ;;35 ycari-;;.-

Canyon Mtiadow,^ Calgaiy AB — 1317 30303 14344) 1358 26.118 27376 1370 26306 1995 2014 35 yean 

.Ci;artSljilftanor*J 
..iiA-F4-^.».-n;;:v.-:.•• j 
'::Edmqnlon rlABr.-'/-;;* 

-'•^-•y.-'-tyirt;^ir.: 
yy:^i:imx 

.4nt:~-^:ss-^,;»j, 

SSH:?*?);-';; v;:;?!;?i««̂  ,,ur.LC.... 
;!a;J?«' r 2 7 ; | p 4 ^ 

View at Lcthbndgc AB — 2303 24 370 (4311) 2.102 20360 23362 1,105 21357 2007 2014 35 yean 
Lcthbndgc 

V i d o n i Piut; . , ,:-R5 .̂P?*r-î 'A?*:;;;['... ; ; ; ; v i ^ ; ; j ; j 94v i ' i ;;;,;;: ; : ; j ! y « t ^ : ^y&imniri: ::V ;;•;;!;???,• 'iiip/HT.^ , .:-;;!>9.1l;̂ ;: yM&ieA isMiiii 
Ironwood Estates St. Albert AB — 3339 22319 (3,791) 3356 19311 22367 1311 21356 1998 2014 35 years 

Alr ia fUgcocy , NM(jbi ic:?'V;AL - y^'iijyy: '^ryii^fi: • : H ; ; > 9 5 3 , r ̂ f;i2336 ; . 13383 ', 23'S'il'' ;,iu?9;;;; 'yy^yiKiy, t'ow'oi;);'' 
Atria Chandler Chandler AZ — 3350 8350 1,121 331s 9306 13321 2302 10319 1988 2011 35 years 
Vil las 

A W V S i m i\>intV s i t i i d a i e •;-A :;•:;•; •••;-̂ ;j:̂ '.;̂ iy;.-k- K;:;:?^5!37K:J ; ; : ; ; v ; : ^ 3 j ; ; ; ; : : - • ; - ; - ; i 6352 ! • ; ; " ; ; : « 6 3 j 8 ' ; ;'--77'34"b •• ;-;'3:i'8i('^ ' 74»32;v::; K i t ^ j j o p o i i 

Atria Campana Tucson AZ — 5361 37384 1,408 5396 38357 44353 7302 37,251 1964 2011 35 years 
Del Rio 

Ania'yJJjey;-. ' j VTo iwn A Z - i j r;rA:^i 5; -XKI': ;;';ii;;";j3VioiJi 'iiUBfiii'i-.i'i ;H i ' ; ' n ;73 j - / ; ; ; : ; ' ; ; - ; ; ' ; 5 7 j . ; ' ' • •;;2fo;;' L̂ Jf:?=j:9«K •IsfSpiji. 
Majibr?:*:- f" r ' . ; ; , ' *"" ;7iLi ; ; •• .;.,' .y\\i^y... • 'iifyiyyAA' - i i ' y ; ;> / -.; 

• .-;•' • 
-^yyh:- •• - ; i i ; * 1;-;^ :y'i-ryf.y^' 

Atna Bell Court Tucson AZ — 3310 30369 890 3320 31,849 34369 5374 29395 1964 2011 35 years 
Gardens 

Lon glak'e'Qiat eaii 1 VNanairtio**; -fBC'ri'. ;";' 'AJrri': ••yyiifit'iy ; ; 2 i i i 5 8 : , ; j ^ i .w2 '? ; ;^2ii;ir«;5KjjSi^p| 
Pnnce George Pnnce BC 

George 
8331 2366 22361 (3303) 1335 19,189 20324 1334 19390 2005 2014 35 years 

TVeyi.ctori an f;!:vi;;T;3i4i9K;;; 'iy^,^s?^\^^y^ ;=Swiroi-;:. ; - : ; ; ; 2 3 7 i ' - ' :'-•--;; ? i3342 ; ; : ';ilif'i3' . ; :7B2; ' ; :i«33i£sii 3;;Si98ir;. !ii$joj4J 
Victonan at Victona BC — 4301 25312 (4388) 4331 21,794 25325 1,124 24,701 2003 2014 35 yean 
McK enzic 

Au ia Buriio^BOic ;. Borltnglroe CA'; . ; - . '-.AA:-S\ihi>i-is i;i;^;i;ij4Mi;: :ibkimy y ;. ';:.2-323.. •-.;.-.,y^«'. "1,3,«65, ,2,455,. "3^i:6;hi^i;i)^y»Z7;; ; j ; i l * 5 « ; - i i 
Atria Las Posas Camarillo CA — 4300 28,436 689 43O8 29,117 33325 4334 28391 1997 2011 35 years 

Atn^CarcadiseL iCircsicHad'.iCA-,': . ' xx'^m^. '''M(i^. . : , ;3, i34 ; „ i J0342 ; , '53376 '4'3I7 ' •<s3s?.;;;-jJOjijiMi;;; i j ^ ! ; xx'^m^. :: yy.yy. ^-;;' 
jJOjijiMi;;; i j ^ ! ; 

Atria £1 Camino Ca/michacI CA — 6330 32318 8315 6371 41.192 48,163 5384 42,179 1984 2011 35 years 
Gardens 

A] • 'kliMF A m a Cov in i ' . C o v i n i , ...:'CA ; ; ; j : ; ; ; ' j j : i ^ ; : A] • 'kliMF •wiiijsjini;'? . ; . ; . , ;250' . 7 4 3 I 6 '4366 1,076 3,79b; •;'•"• yyyirifi m!)7' 
Atna Daly City Daly City CA 7391 3390 13348 1303 3399 14342 17341 2340 15,001 1975 2011 35 years 

A l n a C b v d l ; 
Gardens'*:; . 

•>biyU;:̂ r̂ ?<^A'V :::̂ ; A<--'i'=-itiiTi'!i^' 
-;:7 ;^;r!-{!(i^'-^ 

ig|jw«:; •;; -; i ' -23"82,. • ;;:vi47394;:; -•;t9'376 83,84'; •; i;4i39?;;|:i 
•S;sii;;1;"i: 

Atna Fncmitas Encmitas CA — 5380 9312 864 5322 10334 15356 2357 13399 1984 2011 35 years 

Atna Escoodido EsCOfldido CA 1.196; • , ; ; 7 ; ! i 5 ; ; 1396 ,7321 , 8 3 1 7 505 8,012 72002. ; , ; ; ;2 ;p i4 \'iijlaa%A' 
Aina Gr^ss Grtss CA 11344 1365 28314 435 1383 28331 30314 2368 28,046 2000 2013 35 years 
Valley Valley 

Atria Golden . ^Irvipc ' " CA l ' . ^ . '63&''7'; . y i ? j a ^ \ y ''S-936 
?-; ;Sn"^\^TK:r l^ : i : : - - ;> " 

; ; \6324 ; • •24.456 3 i 3 i f p 4326 26354...^ . "••,' '-1985;. 
,._;-Ja --., 

. ->2011- ' ̂ ;Mtenv;; 
aiikiyili;^; ;; iTr̂ ifii, v>ĵ ;î i': ••'• • 'W^'y 

. y i ? j a ^ \ y ''S-936 
?-; ;Sn"^\^TK:r l^ : i : : - - ;> " 

; ; \6324 

y-yy"' ' 
3 i 3 i f p 4326 26354...^ . 

; ; ' i j :s: ;" ; i - ; ' * ; 

AtriQ Woodbndge Irvine CA — — 5 1372 91 1386 1377 305 1372 1997 2012 35 years 

AtriaLialfayciie Lafayette • CA 19^18 5^79 "Aii^i^y- •;;i '-^386. 5392 57395 62387 4346 51,041 <^im' 35ycBf i ' ' : ' 

Alria Del Sol Mission CA 
Vicjo — 3300 12358 8359 3 3 I 6 20301 24317 2384 21333 1985 2011 35 years 

Atria Tanulpais NoVKto CA • „ : — . . - • ' '5312';; ';;;i43b3;^i:; i:!;;-v5bb • 5327 25.188 31315 4393 26322 ; ; ; ' • : : ; i 9 7 » ; ; ;;:l2oii;; ; ' 3 5 y c m ; J : , 
Crtek 

- • ' '5312';; 

;•;•;;.-;,•;;•;• 
Ati ia Pacific Pacific CA — 4358 17,064 1,065 4,470 18,117 22387 5329 17358 2001 2007 35 years 
Palisades Palisades 

Alr ia Palm Dcten Palm. C A ': - r' • ;2X87';, A'yf^fii^A[ :;i!;;i;pi8 3.106 10342 13,748 3354 10394 1; • ; ; j ' ; : ; i988; ; ; . : ' .2011; ; 
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Property Name 

Atria Hacienda 

Atria Paradise 

Atna Del Key 

City 

Palm Desert 

Paradise 

Raiiclio 
Cucanionga 

CA 

CA 

CA 

In i t ia l Cost to Company 

Land and Buildings and 
Encumbrances Improvements Improvemcnls 

— 6,680 85.900 

. .; • • 4.983 ; ":^..:;2a65':"i;; ... i w i 

— 3.290 17.427 

Cross Amount Carried at (riosc 
of Period 

i j f e on 
Which 

Costs Depreciation 
Capitali7.ed in Income 
Subsequent Land and Buildings and Aci:umulated Year of Year Slaieiuent 

to Acquisition Improvements Improvements Total Depreciation NBV Construction Acquired is Computed 

2,231 6,826 87.985 94.81 I 13,532 81,279 1989 201 1 35 years 

;:r: | . . ' . ;!v ' ;7l5 . ; . . 2,309' r!:;,',-.28.933 ' 31.242 2,646 .; 28.596 ;. :;;1999|;:;;:2013 

4.517 3,458 21.776 25,234 4.992 20.242 1987 2011 35 years 

Atria Collwbod Salt Diego-r; CA - A:: . ' . . A y ; .;;:;;!::29p: -^vy--y-. ;;lb35p.-; yyyAyyisAy ••;;;• •-338;: --:•;, ; i l353 11.691 , : 2367 . 79.424 ;•. • ASiVSyj ;;";35,'yah;;';i 

Atna Rancho 
Park 

S.in Diinas CA — 4.066 143O6 1369 4376 14365 19341 3358 16.183 1975 2011 35 yean 

Atria Chatiiau San Jose C.A 7' . y j : vi-'r. •'• ; 4 8 7 ; ;';;';;•''-534 ;• 39 1341 1380 616 464, •.•^';'|9777 ;-;2bii • 35yca» '•-
Gardens 

Alria Wi l low 
Glen 

Atria (3vateati;' 

San Jose CA — 8321 43,168 2397 8356 45330 53386 6,412 47374 1976 2011 35 yean Alria Wi l low 
Glen 

Atria (3vateati;' San Jnan CA 

• 
'5, i ; ip. ;;29.436 ' '-y.yyyy.'.x'im--',;. 530s • •.37368 •42373 8;i73 34,400 " • ::; ' ;>i;985;; •-2011 "';35ycan7''I* 

San Juan ' Capistrano "*;'':'" y *,,• ;-;?•;."; '!•-

Atria Hillsdale San Mateo CA — 5340 15356 1384 5351 17329 22380 2396 19384 1986 2011 35 years 

Atria lUyside, Stockton .CA ' ' ,' — ... 

•; 
;i.';;: :;;i;467:; AAyyT;^^yy,, A ' y Ay •'•'.' ;^,923 ':923 , • 581 , ; 342-,; ,:;I^'199i;:{ •;t'2"pi"i; '•'y^i>i'aay 

Landing ',;.,;;::; 

•, • ";:' 
Atria Sunnyvale Sunnyvale CA — 6.120 30368 4,117 6317 34388 40305 5,498 34307 1977 2011 35 yean 

Atria Tarzwia Tami ia CA 

.•;'.;, -' . '—,' • 
: oMi. 'f&i. ;.47347.; AAyyyyti^.y. •.' - . : . 968 ; , ; , , . , r ;4S359 49327 4,021 45.006, '7:H;>?P!'̂ H i;f2bl3. -'-;;35,yiat«;,;;; 

Atna Vintage 
Hil ls 

Atria Gland. 
Oals ' 

Temecula CA — 4374 44341 I.I 60 4384 45391 50,175 4391 45384 2000 2013 35 yean Atna Vintage 
Hil ls 

Atria Gland. 
Oals ' 

Thousand;, 
.baki : 

.CA . , 2 2 3 5 0 ; , , • x^ '•ivys 
'y.-y-

;;5p3.b?.' ;i;|;iO;;'i;«4< :;;;;i;:*,044 : ;.-i,.:;;50303 ,56.747 , ,4,739 51.988; 'y'v:^:i j'gio.ii 

Alria Hillcrest Thousand CA — 6320 25335 9392 6312 34335 41.147 7345 34.102 1987 2011 35 years 
Oaks 

Atria Montego Walnut CA — .<3lo 15397 ; . 14323 7335 29395 37330 4391 32339 1978 7 , 2011 /\35yewi'.'.-; 
Heights ,; Qi;cV- ., ';';:.«ir' -;iii-;. , * ; r ; : ; . ; : ; ' j ; : : ; ; ; i i i . ; ; - \ii^ijiix'i:;i 
Atna Valley Walnut CA — 7,139 53314 2343 7.171 56325 63396 13363 49,933 1977 2011 35 years 
View Creek 

Alria (.akewood CO — 33.56 41357 : 331 . 3375 48369 52.644 4365 47379 ; ?POS , ; ,2013 "-. SSycars;.*: 
Applcwood 7 ^.liigi;. 'y-yy^y yyyyy. 

';:•.,-• -
• .^-'yyyyv. :-;;-, ;',i;j;v 

Atna Inn at Lakewood CO — 6381 50395 1,127 6311 51.192 57303 7352 49351 1999 2011 35 years 
Lakewood 

Atria Vi fUs, in . Lopgmont . ' .CO 

, ,'• • 
. ;.;2^?'.;. '.-iifrfyiy AiysyyyyiAyy. : |<; ; ; 2315,- 35343 28358 3379 24,779 , '•.i^^Nttii 

Longmonl .; ,: 

• , :'•; • 
, •, y.:-:'yi '^'AyS iAy^: 'y y. ••Ir';;-?;'-';-;^ 

-,;)•; ; ;.;, 
; :y':yyi:-:x ;;;;;;;:; 

Atna Darien Darien CT 19394 653 37387 3391 816 41315 42331 6337 35394 1997 2011 35 years 

Atria Lanon Hamden CT — 1350; ; i<jo98; • ;i,io6 • 1373 17,181 19.054 3359 15395 • i W ; ;'2o;ri !.;35,yeiri''-;^ 
Place .• -. ;; ; * S J ;*r,-*'',- ' l „ - ' ; . , . ' . • >o;:;i:;;::;^ 'i.K''.yy: 
Atna Rocky Hi l l CT — 23 70 32353 1312 2388 3334 7 36,135 5330 30305 1998 2011 35 yearx 
Grcenridge 
Place 

Alr ia Stamford Stamford CT 36372 

::';•;,' 
;;«2';<32 •f ;;;;;''3^74'':" - •: ' " l373 ' 65,733 67,106 10375 56331 :;; ; ; i 9 7 5 ; ; •;'2oii *f;35.ycariv'^ 

Atna Stratford Stratford CT 3310 27365 1367 3310 28332 32,142 5.122 27320 1999 2011 35 years 
- t l - . . 

A l r i t Watcfford cr — 2,401 y ::3:iS395: ; ; ; ; "7390 ' ; ; : • 2352 , ' : ';43.634 46.186 6321 39365 ;•--201)0;: 20,11 "35yearf; '* ; 
Oossroads ' - ' . 

-;'-'•: " •'" 
" ; ";̂ -' 

Place 

Alr ia Hamilton West CT _ 3,120 14.674 2,136 3.154 15376 19330 3301 16329 1904 2011 35 years 
Heights Hartford 

Alria Windsor Hudson FL — 1310 -32332 M 0 7 1361 33388 35,449 6.145 29304 .1988 . 2011 . :35yeiii'^'"'-
Woods yyA-y -yyk-:. - " . H j . , ; : ; ' . • y::.yy- •:v=i--;: H-:' 
Atna Baypoint Hudson FL ,15,436 2383 28341 4345 2359 33310 35369 6375 28394 1986 2011 35 years 
Village 

Alr ia San Pablo Jacksonville n. 5396 1320 14320 •678 1.642 15376 17318 2314 14304 1999 2011. 35 year*;'•• 

Alr iaal St. Jupiter FL 16,1 15 5320 30320 612 5349 31303 36352 2.945 33307 2007 2013 35 years 
Joseph's 

Atria Meridian Lake Worth FL — 

•• — 
"-' 10 ' - ; 1369 30 1,149 1.179 307 872 .1986 •^"2012 35 yem •.; 

Alria llentage al Sanford FL — 3389 32386 2318 3344 34.949 38393 5353 33340 2002 2011 35 years 
Lake Forest 

Atria Evergreen Spring H i l l FL — 237P 28371 2359 2318 31,082 333110 6351 27.349 1981 201 i . "35ycini 
Woods 

Alria North 
Point 

Alr ia Buckl ind 

Alpharetta GA 41324 4330 78318 775 4353 79370 83323 4372 79,151 2007 2014 35 years Alria North 
Point 

Alr ia Buckl ind Atlanta GA _ 3360 5374, 673 3383 5324 9307 1.443 8,164 1996 2011 35 yean": ~ 

Atna Mjblelon Austell GA - 1311 18379 227 1342 19375 21317 1379 19.138 2000 2013 35 years 

Alria Johnson Manetla GA — 990 6353 363 995 6311 - 7306 1327 6379 1995 2011 • 35 years 
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Init ial Cost lo Company 
Gross Amount Canied al Close 

of Peri lid 

Property Name City 

Atria Tuckei Tucker ( iA 

Atna Gretiij^«??iGlai EUynuVAH'r / ;• 

E0xnV :̂;i;f-\̂ =i3?''̂ ^ 
AiriaNcwbuigh Newburgli IN 

!issii;;iMi;laSr"!iŜ u 
•Hcarthstone;(p';t(r-;!:t;,;»;fr',;:;*J, :•.••.: 

^iAy^yy'yy'A'yyxA'-^y:' 

Costs 
Capitalized 

Landand Buildings and Subsequent Landand Buildings anil 
Encumbrances Improvements Improvements to Acquisition Improvements Improvements Total 

— 1,103 20379 275 1,115 20,942 22357 

ii';!̂ ;̂ Ht?7;p';;;/;;>2;«^ 

— 1.150 22380 499 1,150 23379 24,529 

. . J ^ - i - ' i ' ! - - - . - , . 

1opeka KS Atna 
Hearthstone 
West 

•Atria Ki'ghijnid 't 'Covington : ^ ; : K V ' 

Atria Summit Crestvicw K Y 
Hills Hil ls 

28379 

•.SS=:S5$^p=|;|j^p;*;; 

1326 1330 

Accutiiulatcd 
Depreciation 

2330 

3387 

i:';;M;;3.7;4R,; 

NBV (. 

20327 

•l2t'JS69y 

20342 

J8:702;;; 
?;;:5t^'1; 

Life on 
Which 

Deprecialion 
in Income 

Year of Year Statement 
:onslniction Acquired Is Comptilcd 

30,205 31.435 5.'i55 25,880 

Louisville KY 

Etmbahib'wn: 
Atria St. 

Matthews 

'^a SibiryiJ^l^ll^^ = \ 

Atna Spnngdalc Louisville KY 
. < ' ( V « i : > ' " r - - - » . v - ^ . ; « y * r t i ' ' f - i ' * ' . l » ' i i * W ' i , ' ' T . - . ' . . 

AiHa Mariarid ljf^'Anidpyw::^7 iiMA* - ' 

939 

— 1,780 15,769 698 1,789 16.458 18.247 3,020 

9374 627 948 9392 10,840 2308 

';*;•,;•;; ;'''-:f;:»«l§i;̂ ;£;:?;K;>i}̂ ^^ -••,;:;• • 
:-i^yyy-->yy~yiyyi;fM:': 
;^n;>tf - 7j;(::^iri;,'r; 7̂ '-ir: j,>:? .' 

— 1.410 

;;<r" 

Burlington MA Alria 
Longmcadow 
Place 

A'lni'Fairbiwai'/Fairluv'ca-;ri"i; M A ' : ' 

Atria Woodbriar Falmouth MA 
Place --

Ati{a.Voi><ltin>r)Fil,mqtitIiST.'.'-^ MA : 

AttiaDraper Hopedalc MA 

Place 

At i i iMOTntadcr .Ncwbui^^ 

Pliitt̂ f,'';:;̂ ;ij(iS *̂i:;'?.';;̂ ^̂ ^ 
Atna Marina Quincy MA 
Place 

WySbdjKî ijj-ESin'doiî -ni'ti-MB 
' rcin«;?.s5^:;"r 

Amber Meadow Winnipeg MB 

,'lSe7W5*t]iiivm"j;WiMipe8;;;?^^ 

AlnaManresa Annapolis MD 

A'^k'^isb'!i'ty.';i 's^iibttiT»;,!^'^..MD,,, ,: 

Kcnnebunk ME 

Airia'Ann Arbor Atin 'A' l tMc:;Ml 

22340 

:.-;•;•;?;); ̂ ; 

S^jiiipi;*^;;;:; 

V8323i' 
'-if'-- ^A'y'y 

1 , 1 , ' . : ; , . . 

A t n a 

Kcnnebunk 

: : | ^ 3 i : ; 

5310 

1,100; 

4.630 

::-'l3>'b; 
1.140 

-.'yi'^'i't 

2390 

••nm 
3347 

':-:-M\ ••• 
4.193 

;.;iy4b" 

1.090 

1,703 

16302 

;;>4i?93i, 

58,021 

743 1310 
vi:.tlii-.-i«-n,'-:7r-:-rir^.-v,A .•-
rti7.;i:;!;vL;:, 1 on.-' "-

17 445 18355 

59341 64324 

' 2 ; : ; ^ : f i ; n « , « l 2 ' v ; ; - r K - : ; / l ; ? 8 4 ; ^ g : : ' S 
' ; ; ; ; j ; f . : ; ; ;;r;;?;j;^a;^i?;^7^^ 

1,093 5383 

:;;;::pi:«ajX^ :̂;ii;jj;;-;;ĵ  

: - i 4 , p i i ; v ; ! 

15327 

.'I'lieo's-

8332 

;V6;765-;: 

15316 

;',4V.454';-'' 

:;16;6,7e.;;-;l7.795 :;:;: • 

;t;'7;;.,'•;;;;;•:•;';' 
30381 37314 

2,725; 

3331 

;;•';•: ;4j.«93,': 

17,794 

;!*;i5;.'f4'p'̂ 5i; 

33,899 

','.-;':J7!768;; 

17321 

-, :23.1.6i;: 

19300 

; , : ; ;2 '430p: . 

23396 

';'••^^"l«,7.99,•;-^•v3KS^-;;I,9|4;''; -.t:?; 6^ 

1373 18353 20,107 

1307 2,606 35390 37396 

=;:î ?;(4y«(iS)!s?f*i!i;n(*7ii;u':;V;;Hû  
(2396) 2360 

1338 4365 

709 1,104 

15357 , i , , - i i 7 2 p - ; 1,710 

15312 17372 

:;i?3iyii2o>6i:;j;: 
20,166 24331 

; ! i 4 W 2 i ; : 2 i 3 4 f ; v ; 

24,191 25395 

.r737b i9'.286 
Atna Riverview 1 ^ 13345 1.440 26360 1355 1395 27360 28355 
Kinghaven 

A ln ' i ' ' : : ; - - ; : ^ ; : ; ̂ r.Stolirig-':;-'; y in • 

;;•: .' •̂';';', 
— : • 8'' •; •i;'i';;996;5;ii i;;!';;-;>;f;:23;;;', ;:;;;9ji;; ;;';i;oo4' 

Sh'orctiavcn ' i l l e ig i l t l . -.r,-.-: ' - , : : , ' 

• 
;T''; '.. '"" t iu.- : ' 

Ste, Anne's Fredericton NB — 1321 29326 (4381) 1.025 25.041 26366 
Court 

CbaleauDc;:;. ;.,.StjJohn' ... .^;'NB ; . : , 8.2J7' ' , ,24377 ,; 'yjf^iji'y ' ! ; , . ; ; ; . ' ; . t 7 4 " ,- ; 20302 21376 
(3iamplain 

; . : , 8.2J7' 

Alria Chariolte NC — 1.678 36392 2351 1305 38316 40321 
Merrywood 

28,496 A i i i t i ' . ' - , Durham ' NC 16309 '2,130 25320 446 • ? ; ' . 2,130 '2636iS 28,496 
Southpoiol^j;., 

Atna Oakndge Raleigh NC 15306 1.482 28338 404 1314 29310 30324 

Atria CranVord.: •CAnfoi-d ; i NJ . 26352 8360 ., 61311 "yy^:.,.':-isi*' , ; ,64338 7.2:682 

Atna Tinton Tinlon Kails NJ 6380 13358 1337 6393 14382 20375 
Falls 

Air i i i Vista del .Albuquerque ; _. NM - _ 36 , . 1.008 • 57 987 1,044 

Rio, " . • ; 
.Albuquerque 

Atna Sunlake Las Vegas NV — 7 732 745 7 1.477 1384 

Atria Sutlnn Las Vegas NV — - 863 894 39 1318 1357 

Atna Seville Las Vegas NV — — 796 81 1 1 1 1396 1307 

;; 1-6340, 

3,155 

5353 

• ; ; j | y 9 V : : 

901 

:;,,.;|.p39;, 

3,453 

. : 3 ' 3 ! a . 

4,067 

4395 

4301 

204; 

1362 

1.094 

6346 

2308 

2306 

10,747 

3.073 

227 

883 

1.100 

975 

15370 

33383 

iS5322,"'' 

16352 

r3«i2P3; ;7 

31.943 

: i2.920 • • 

16371 

::.t9322 

21.178 

; 22323. 

21328 

14385 

'24354 

800 

24304 

.20382 

31,675 

25388 

27318 

61335 

17302 

817 

601 

657 

632 

2000 2013 35 years 

! 2 ^ b , ; ; ; A&sjh 
' yy-'.^:^'•' *^;i' '"^"i"i'.w 

1998 2011 35 years 

iiVsydiai:.?! 
;;<i;i^;?^i 

•>:'•"' 
'y.A''-••''A'ky. 

1987 2011 3 5 years 

my-.,' ; ^ 2 0 ' i j ; ; ;-V7'=»';-i>-
;>.;:;;rr:t yyy-iSiiyn: 

1998 2011 35 years 

,',»?<>.••; yiOi't'.. yifjjjmM 
-;iJ,!^!;;:;r;H!) 

1998 2011 35 yean 

; i ' 9997 ; ;;;;2offn 
• i i - w ^ ; - ; ',S;'r.'̂ fcj*)ii) 

1999 201 1 35 yean 

t l ' m i ; ; ¥20jl|j 
iyyyyyyt. 

1998 2011 35 yean 

1999;; ; -yymiy: '-3's;j'em;'tr! 

; , ; , . ; i ; t '• "Ayyyy: 
2013 201 1 35 years 

"19,75;-; -'jii'biris 
1998 2011 35 years 

A A y . \ ' . ; 

jibbo'* ̂ i O i r : ; 
•y.-':-y. '-• -y..y.y-';'y 

1999 2011 35 years 

2661;; '•yiSyy. ilisjyMSlfi' 

•;' • •:•••-
• •;:>r:-f':' 

2000 2014 35 years 

; I98S ; - ; 2 5 l l l f ; i ^_^5 .yc« ; i ; . 

1920 2011 35 years 

1995 ' ;r20fL;; 
1998 2011 35 years 

2001 2007 , ;35.y;wi» . . 

1987 2011 35 years 

1989 ib i r ; .•=35yeari i f : 

2002 2014 35 years 

2002 . 2pi,4,; "35'yeari .̂ .̂  

1991 201 1 "K 5 years 

2009 '2013 35 year* . 

2009 2013 35 years 

1993 ,2011 35 years' . 

1999 201 1 35 yeais 

1997 2p i2 35 years 

1998 201 1 35 years 

1998 2011 35 years 

1999 2011 35 ycari 
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In i l i a l Cost lo Company 
Gross Amount Canied at Close 

of Period 

Property Name City 

Alria Sutnmil ; . Reno -
Ridge 

State/ 
Province Knri: 

NV • '̂- .• 

inhranccs Im] 
Land and 
provementf 

- 4 

Buildinf;s and 

Improvements 

. 407. 

Costs 
Capitalr£cd 
Subsequent 

to Acquisition I n 

: - 336-'" 

Atna Shaker Albany NY — 1320 29367 797 

Atria Croiisgaic' -A l tar iy . •. .;• NY. - - ; ••; '-.A'- . ' ;';i;o8p ..- • 203,99. 816 

Atna 
Woodlands 

Ardslcy NY 46348 7360 65381 1357 

AtriiBaySh'orc Bay Shore ,-- NY; ,15375V': ;4,440 '• J ' ^ ' i ; ; ' 1356: 

Allia Bnarcliff 
Manor 

Briarchfl' 
Manor 

NY — 6360 33385 1332 

Atria Rivcrdalc; Bronx NY:.;; ; '• 'Ayy.- 1,020 ; , • : 24,149.;; ; . • 12,988 

Alria Del mar 
Place 

Delmar NY — 1301 24350 436 

Atria East ',; 
Norihpo'rt i;i; 

East 
Northport;:'. 

NY; ' 
;'i:.'.;'.'' 

,T- ;•;- 3,960 34367 .18.029 

Atna Glen Cove Glen Cove NY — 2335 25.190 910 

AtriaOteit' ;,, 
NcckSSivj;?;, 

:GnatNeclc 7- N Y ' . ; ; ' ; i : . . • • A: - -, 3390 '54.031 • , , 1386 

Atna Cutter 
Mi l l 

Grcal Neck NY 34301 2350 47319 1.668 

Atr ia ' , i ; ; ; " : ; ;^ 
Huntington ' 

Huntington , 
Stalion 

N Y 8;i90 1.169 ., 1,609 

Atna l lcr t l in 
House 

Lake 
Ronkonkotna 

NY — 7386 16391 1,166 

Atria Lyiibrtwk, L-yobmok .... N Y ' - ,3345 5.489 718 

Atna 
Tanglcwood 

Lynbrook NY 25,130 4,120 37348 672 

Atria 8"6iti Street ,New Y o A N Y . ';. •A^. -. '..'A.' 80 ; 73.685 , 4313 

Alnaon the 
Hudson 

Ossining NY — 8,123 63389 2322 

Alria f*^^d;;: f<iiriei4:- '1; N Y ; . •'.'•• •Ay--' '620 22336 :, ' 626 

Aina Plainview Plainview NY 13,099 2380 16360 929 

AtriaRyeJ^ok ,Port Cbcslct. ;NY'';' •"'V,;;--; • 9360 ' •, 9,84 

AmaKcw 
Ganlens 

Queens NY — 3.051 66313 7337 

Alria Forut j ' •; 
Hilli';'::/;';: '7 

.Qtiecns ',,;• •tr/ '. ' y-.— 2350 16,680 . 635 

Alria Greece Rochester NY — 410 14367 848 

Alria'on.RosIyn ,Roslyn ' 
Haibo'i^;;:;;'!; 

N Y ' tifiOO' 12309 ,72,720 ; 1333 

Atna 
Gutlderland 

Slingeilands NY — 1,170 22314 339 

Atria Soutb :...; 
Sctauk'cl •;'.;;:-" 

South 
iSetauicct 

NY; . , ' . 1 ; , ; ^ . , y..~ 
8350 14334. I J 4 5 

Atna Norlhgate 
Park 

Cincinnati OH — — — 540 

Th e Court «t' 
Broolllia • " , 

Brooklin ON , ; 

• — 
2315 35.602 (5317) 

Burlington 
Gardens 

Burlington ON — 7360 50344 (9.122) 

TheCxjurtat 
Rusbdaie 

Hamilton ON 13376 1399 34333 (5334) 

Kingsdalc 
Oialeau 

Kingston CN 13.701 2321 36372 (5385) 

Crystal View 
Lodge 

Nepcan ON 

—"• 
1387 37343 (5359) 

The Court i t 
Darrhaven 

Nepean ON — 1378 33322 (4361) 

Stamford ' 
Estates 

Niagan Falls iON 10340 1314 29339 (4321) 

Sherbrookc 
Heights 

Peterborough ON 13,110 2385 33.747 (5317) 

Anchor Pointe St, Catharines ON 12379 8314 24.056 (4 380) 

The Court al 
Piingle Creek 

Whitby ON 2365 393O6 (6,137) 

1 

] and Buildings and Accumulated Yearof Year 
ements Improvements Total Depreciation NBV Constmction Acquired 

••;•; 4-; ,;-:7' 7;''*' . ;747 , .•' ;482 265' : ' ; i 9 9 7 '•• ,"2011, 

1326 30358 31384 5 3 I 8 26366 1997 2011 

: 1,080,-; ; ( ; ; 7 i ; ; 2 l , 4 i 5 ; : 22,495 •: ;-: 3:642 .16,853' ;;:;I980; ; 7; 2oii; 

7382 67316 74,898 10327 64,171 2005 2011 

;4348,-- : : ; • - ; ; 33;23i'; ;,37'j57? ,.i ;, ''•• i'.'rn ;323p2; :;•'.,: .;:196p "::;!;201i; 

6313 35364 42377 6312 36365 1997 2011 

1357 ; , ;; }:;;7 37.100; ; 38.157 :; ; : :5377 32380 ,;,''l99?' ; ' j ; 2 0 l i ; 

1319 25368 26387 1389 24398 2004 2013 

10303 ,' , • 32.453 62356 ,6382 56374 1996 , 2611 

2,049 26386 28,135 8378 19357 1997 2011 

3390. ;:;;:::; '55337 58327 :8347 50380 "1998 ' 201 r 

2356 49381 52337 7310 44327 1999 2011 

8332 : 2.736; ,:io,968 -';i375 9393 , '1987, , ,; 2011 

7386 17357 25343 2389 23354 2002 2012 

3347 630s . 9 3 5 2 ' 1313 7339 , 1996 „ 2011 

4342 37398 42.140 5315 36325 2005 2011 

167 78311 ; 78378 . 12377 63301 1998 • "".ipii 

8,157 65377 73334 11337 62397 1972 2011 

'628 ^•• : ; : ;22354• 723382; ' ; ;3322 19,460 - 1972 :";v2011 

2330 I6339 19369 3389 16380 2000 2011 

9.716: 7 ,75364' -.85380 I I 3 6 S 73315 : 2004 ; 2011 

3368 73333 76301 10391 66,110 1999 2011 

'2jp36- , , : ; ; : ; t 7 3 i 5 ' x';»>«* • ; 3,058 16307 2001 ,. .2011 

636 15389 16325 2333 13392 1970 2011 

12368 : ;'73.994 >86362 11390 75372 2006 

Life on 
Which 

Depreciation 
in Income 

1,171 

8386 

23 

2,112 

6349 

1311 

1365 

1357 

1393 

1,188 

2390 

6398 

2390 

22352 

, 153.43 , 

517 

30388 

42,833 

29387 

30343 

31314 

29346 

24344 

28325 

20392 

33344 

23323 

;24.I29 

540 

: 32300, 

49.182 

31398 

323O8 

"33,171 

30339 

26.132 

31315 

27390 

36334 

3323 

3397 

177 

1348 

1380 

1308 

1.486 

1332 

1395 

1345 

13O6 

1.136 

1310 

20300 

20332 

363 

30352 

47302 

29390 

31322 

31339 

29344 

24387 

29309 

26.154 

34,4 24 

1950 2011 35 yean 

1967 ,. "2011 . . . 5 5 ' j e i t 

1985 2012 35 years 

2004 2014 35ye>B 

2008 2014 35 years 

2014 35 yean 

2014 35 yean 

2014 35;y"ii« 

2014 35yean 

2004 

2000 

2000 

2004 

2005 2014 iiyem 

2014 35 yean 

2000 2014 35 yean 

2002 2014 35 yean 
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Init ial Cost tn Company 
Gross Amount Carried at 

Close nf Period 

Slate/ 

Properly Name City Province 

Atria Bahlchcifl;:! Bcihlc^ 

AiTiaCcmerCity Philadelphia PA 

Alria Woi>dt>rid/c;P^^^^ 
Place :'.i-;-^'?'tr,?|^^*»n7:\' 

AttiasSoulh Hills Pittsburgh PA 

La ResidCT«...^:jv^SajnIT:i•';;,^ 
Sicgw;:'r*''Jr^^'i?::LaofrCT 

Atna Bay Spiing Barrington RJ 
Village 

AtniH«torfiiU|CVE« 
Place,;;..:.".,;*; / VjrGrccnwichl-ij'̂ '̂ i]!^ 

Atna Lincoln Lincoln RI 
Place 

At'riiXqai(Ineit'^;:Pbrtiinoutli^;;RJvf.'>;!^ 

n^yy^y-'':^;y;''''' y m y A 
Atna Forest Lake Columbia SC 

Mmroie Ouiai^^ 

Mulbeiry Estates Moose Jaw SK 

Queen Victoria' ;:.̂ Rcsina .•:;-:,'''̂ SK-̂ .;,-' . 

AtnaWcston KnoxviMe TN 

Place 
Airii 'yillagcai. ' ; ' 'yAastiQ ' t i ' f ^ 'nX; ! 
ArtibTCium'-,..i . . . . . . • . . • . , : ; ' : : ^ ; . ' ' I 

Atna Collier Park Beaumont TX 

AtriaCarfo'llton ' 

Atna Grapevine 

Costs 
Capi l j l i ' /cd 

Land and Buildings and .Subsequent Land and Buildings and 
Encumbrances Improvements Impruvcments to Acquisition Improvements Improvements 

: , j ; i :2i479-: 

22,662 

^;22;87p;: 

3.460 18.291 

;^g|pi||i£p; 

; ; ; : ; ; ;v622;; ; 

1370 

;!!K?^2i;;; 

;;: --i^J'39y;7:7;:;^i032Vj;;-;;-;<i;7i7). 

72384;; ; . •; 

3,460 

895 

:.y]j>li' 

; ??..y.'.; 
20361 

•.i;9'.'723;; 

1 1353 

•;';;9t52s • 
iv : : : - .V-i . t 

Total 

, 25371 

23321 

;2i^333; 

2.120 2375 ' 3 5 3 4 5 

1234s 

;;"30,4 

Life un 
Which 

Depreciation 
in Income 

Accumulated Yearof Year Statement 
Dcprecialiun NBV Construction Acquired is Computed 

y;S::::4jo!.;;;n:2;r37o;:; ;;;;if(i9?8̂  

3344 19377 1964 2011 35 yean 

2333 9315 1998 2011 35 ycars 

;H;AX:::3;;456;^jjJ,737^, 

I - , ' - - i ; ia ; - ' '3 l ; : / ; ;10373-- ' - ,;-;;ii:1999;i;;; aOI-<i;i-33-ycJi»Y-
- . ; | ^ ;y . ; j . | ; : . , y.. . i i ^ ; ^ 

37320 6.464 31356 2000 2011 35 years 

I — l * ' 2 f i M "21.702 

— 1,440 12386 

;;:;î >iipi:n:;l*i?!̂ ŝ  
— 670 13 346 

'IjfiSjjijiSiiî aHis^ 
13,099 2,173 31391 

7;:;'̂ «;iI&';;;;-7;:;am;i;ySa 
9332 793 7,961 

•^ :^^ ;Sf i !^ ; ;;;,;;;i!ii8^:V^ 

;;CaiTolltoti - " T X ; 

Grapevine TX 

rHoustoii.;-;'̂ ;;rx:; 
A t n i Ktngwood Kingwood TX 

A t r i i i t f 7 ; ; ! } U l i ; j ; j i j o r t i ; i ; ; ; 
Homi'own'' '••;. 'a 'Wcb'limii;r^^ 

• •̂•*M:\;;:!liu;;"fe:̂ ;':::' 

';'?<'3bi ;.'20,463 : 

— 2370 23.104 
...-.•r-;-->.-t<i.-...r >! .-.-.vnrBx?.^.;,'. r.^;e,f..ti;\-> . . i , . , .. 

•: :y^;xy' :^^A-^-:yy^i^^i:^Sii i2y!y ;; 
— 1370 4318 

::;iiii!!2p;:;iS;S!iSj^ 
•;;;r5;;::;-.C-:!;;:-;i^:-,'sj3:t;;!.';;;;t;:.T-.:.-!-?;-?; - -,' 

'MBr^A'. ''.y^^Mf^'0^A- yAy 

;:-,:;963:;;;;;; 

664 

'^AMA\ 

639 

j'icsiiî yTi;'' 
(5.177) 

:;<5i?45)!;;;, 
952 

*''i;;445 , ,7 , -

794 

' .946 

448 

; ; ; ' 58r ' '' 

433 

::;:r394;; 

;i2,fi5;;:i;;;;;;;2iM9^ -;;^;Si{niis;i;;;'2oii;!i^ 

1370 13320 14390 2339 12.151 2000 2011 35 yean 

)r̂ ;|7"o"̂ "7o"-V' ;>4;898i>;;U;;i4319tn^ 

680 14375 

;;';;'25M'i;&>7';27^0: 
1324 

:-,i.-:?^? -̂7 
967 

26363 

; ,2 9.04 8. 

8339 

15355 

:• Msft;; 

28387 

9306 

; ; S ^ 1 9 9 9 - J ; : p 2 q i l ^ - ; ; 3 5 ^ ^ 

2319 12336 1999 2011 35yean 

;Tty?itii3̂ [ijS§i5ii8K 
1335 27352 2003 2014 35 yean 

',';:;;':r???iiT;Hjfl,i?j;;:; .yi:(iJS!!ifAyyiiii^y^ 
1383 7323 1993 2011 35yean 

839,5 '"'"x^iiiW:- •7"0',489 '; , •i;",«,?i3;-;;;;<ii;586; 7- i";itl009':;:--'4b'li;:;-;j^«ir 

yyyi^"yA'$yl':-^^yy^•iy: 
2 

364 

2370 

!f2322' 

1.189 

Mmj^' y-it-^-..: 

;;;-- "rr:'.' 

792 

21.407 

23352 

:;-;;22357' 

4,932 

.•;i3b'3,5p 

794 

21,771 

25322 

25.179; 

6.121 

;32SP8;-

273 521 

;_3;3«2!:;-il8;ip9 ; 

33S9 21333 
"• ; ;3^b; ( ; f i f379 '" : 

1.153 4368 

;:il3;i43-:Sa9365 

1996 2012 35 yean 

;-;;f?^8?i!^''2iir, ;35;iW 
1999 2011 35ye.'u:s 

', -.:.<.',;. uisr..y,^;<ii4;.-.iwv^jMi7va..-r 
vt;,|ooa-;- t ; i n i I'lr-.ia* w. i j .7 ; - ' , i ; i » 9 9 ; ; 

1998 
' • w y y ^ ^ ' 

2011 35 yean 

3;u3^̂ â93iS5:;:̂ ;;r̂ •̂2bb7 l̂;,!̂ ;2^ 
:•';;; ;K;$;!;Ti;r;;;-;7;-:;i:jj;«;f;":";"rK;^™ 
;?^ îij!?;i!;;:i;':,;.̂  ;/'i]i>:;r;''v>''-?''f'i:'??i^!;^ 

Atna Canyon Piano TX 
Creek 

— 3.110 45399 724 3.138 46395 49333 4.634 45,199 2009 2013 35 yean 

AtriiRichardson^;..IU*diaiibob':;;TX. .;.:•••???:. ; ; . : ; , , ; , 2 W M , .. 1395: , - :. 24309 •23304, ;• 7436li; ' : ; ;2i3.96. ;. ;2o; i j , ; ; ; 3 5 ^ a » 7 ; 

Atna Spring TX 
Cypress wood 

— 880 9,192 728 887 9313 10300 1386 9314 1996 2011 35 yean 

Atria Suear I j w t l . .*Sog»rU^ A:. .f ivA;, ' ; ;;•;:.::.971 7 ; ^ ; ' , : i » , 2 ' i l i9 ; i8? ;̂ -, :j;;l6,!52^; :̂ j5j?9'; :i'l;iipiV; : , ; ,35'jSrf*;; 

Aina Copcland Tyler TX — 1379 17301 636 1381 18335 20.416 3,251 17,165 1997 2011 35 yean 

Alria wiiiow:piit;iiryicr* xifx '• •;;̂ ;;.y|Sr3Vr • ;..;707,;:": •:; ; ; : ' ' ; t92«: ' , ' . ;; ;;:-3i;970 • 32398.-'• • : , : ; ; 3 3 i i 9 - i;/27379; •-•::;gm5': :;;•; 201,1; 'v35;yeiiri ' , ' ; 

Atna Virginia Virginia VA 
Beach (Hilltop) Beach 

Ambcrwoi»l . Port Richi^^l-FI^!:.-'i y'm-i^^-:y-, 

1349 

i ; ~ ; l & 2 ( ) | 

33,004 532 1349 

7 ; : - U 2 b ' 

33336 35385 

1320 . ' 

5373 29312 

ĵjciisM';-; 

1998 

: 'NM;;':;';: 

2011 

;;;20ilp:̂  

35 yean 

Other Projects — - 4307 - - 4307 4307 - 4307 CIP CIP 35 years 

T O T A L F O R 
A T R I A : / • • 
SENIORS:; " "." '. ' •X, .' ' : ' 
H O U a K G . , • . 
C O M M U N I T I E S ' 

; ' ; ; n f i ? ; ; i i i | i : ; f i ' ; ; ; ^ ; | 

' '757366 

iiiiriVHife?;;;;::;:';;:-:'-
''"iSMAm'ii'- ' •• 

S113^9 , 4394399 
182372 

rai'j';.;;"; 

' S I 6 3 2 6 , 

' i f A A • • •7-7';,:; 

.4378394 S39S320 687332 4 3 6 8 3 « 

•7;-:";--.;;** ' . . i . h ' ' ~ ' i f i ; ; 
. ' : : : . - t : t : . i -

'. i " : ' " f ; ^ / : ; j : 

OTHEK 
SENIORS 
HOUSING 
COMMUNITIES 

Eltncronof . - .Birminghain ,AL-
Graysbn Valley '. - "' '.', '.•:....,. '.. 

.•;;.::;' ,.';;''P :, ' ;: .; ,.19345 474 ,,,.1346 19313 20,659 2 3 1 1 ; 17348 ,2000 2011 35,yeBn' : 

ElmcroH of Byrd HunslviMc AL 
Spnngs 

— 1,120 11370 440 1323 1 1 307 13.430 1,914 I1316 1999 2011 35 years 

E lmooAof .Mobile _ ; A L ; 
Hcriligc .Woods 

r..'.'.fi?S-: , ; ; I 0 J 4 | - ,458 :,1.020 10,699 I I 3 1 9 1,769, :;: 9350 2000.. .201.1 

Elmcrott ot Montgomery A L 
Halcyon 

220 5376 

159 

220 5376 5396 1334 4362 1999 2006 35 years 



In i t i a l Cost to Company 

Gross Amount Carried al Close 
of Period 

Property Name 

Rosewood 

Manor (AL) ' 

West Shoics 

Eltnt^roft of 

Maumelle 

ElmcruO o f 
Mountain Home 

Elmcmft of 
Sberwdbd 

Chandler 
Memory t:are 
Community 

Colltinwood 
Village 

Silver Creek Inn 

Memory Care 

Community 

Prcatifc "„ ;.. 

Assisted Living 

at Green Valley 

Prestige 

Assisted Living 

at Lake llavasu 

Cily 

Lakeview. 
TcTTVce ' 

Costs 
Capitalized 

Slate/ Landand Buildings and Subsequent Landand Buildings and 
City Province Encumbrances Improvements Iinprovcineots tu Acquisition Improvements Improvements 

Scoltsboro AL 

Hot Springs AR 

Maumelle. , AR 

Mountain AR 
Home 

Sherwood AR 

Chandler AZ 

"Cottiin'^-ood A Z 

Gilbert A Z 

Greoi VaJley A Z 

Lake llavasu AZ 

LalieHavasu A Z 
City • 

'-;68p. 

1326 

l,352'' 

204 

,1320' 

2310 

I30p . 

890 -. . ;•*;: 
594 

; 433a 

10304 

"7,601' 

8371 

5,693;: 

15)124 . 

/ i ' , - : ; . , 

5318 

)^::—^:t: .y.: . . - 1J27:: ; ; ; " , , - ;?i3377 

9366 

, ; 6 8 0 

1326 

.1352 

204 

:,;r320"-

3394 

890" 

: 1327 

10304 

7301 

8371 

5393 

8382 

15.124 

5318 

Accumulated 
Tulal Drprccialiun 

4338 ' 4 3 1 8 

12330 

8353 

9,175 

.7313 

11376 

16324 

6308 

. — ;<;;;,;•;.,;, 706^;.j;; v : .^^IO, 

-13377 15304 

14392 15386 

7310 8316 

3315 

1,991 

2350 

,; , t ' 3 9 i : 

1303 

4371 

745 

NBV 

•i.115 

8315 

"6362": 

6325 

• 3322 : 

10373 

11,753 ; 

6363 

Lite on 
Which 

Depreciation 
in Income 

Vear of Year Slalenient 
Cunslructiun Acquired is Computed 

1998 . 20l'l:.l; isyean;;;; 

507 . 14.697 

1988 2005 35 yean 

1997- . 2006 -.SSyean;-:; 

1997 2006 35 years 

1997; •-;;'2bbiS;;;;35ycaii;j;; 

2011 201 1 35 yean 

1986 7 "73op5 ; ' 35yian 

2012 2012 35 yean 

1998 -:.2014;;'35,)riOT;:'t 

'y.y A'A'-'-'yi^A 

2014 35 yean 

;'8352 ;--, ; 2009 , . .";20.Ii .::.;35,yMtj^;,; 

160 



Inidal Cost lo Company 
Gross Amount Carried at CMose 

ofPenod 

L i f e on 

W h i c h 

C o s t s D e p r e c i a t i o n 

C a p i t j l i ' / e d i n I n c o m e 
P r o p e r l y S t a t e / L a n d a n d B u i l d i n g s a n d Subsequen t L a n d a n d B u i l d i n | ; s a n d A c c u m u l a t e d Y e a r o f Y e a r S t a t e m e n t 

N a m e C i l y P r o v i n c e E n c u m b r a n c e s I m p r o v e m e n t s I m p r o v e m e n t s t u A c q u i s i t i o n I m p r o v e m e n t s I m p r o v e m e n t s T u l a l D e p r e c i a t i o n N B V C u n s t r u c t i u n A c q u i r e d is C o m p u t e d 

A r b o r Ro.se Mcs; i A Z — 1,100 11,«80 2 ,434 1,100 14.314 15 .414 2 ,855 12 ,559 1999 2 0 1 1 35 years 

T h c ' S l r a l f o r d : p h o e n i x ' • AZ •' '•-;: '•:-';;•£. x-'-'-'yiy^i: ?:--̂ Ni.33i576;̂ 'V:;î î d|;V^̂ ^̂  •'•;•;;'-••; J3 ,5 '76 „ :35^b7; - • ^ V ' ; : i , 2 n f ^ ' 3 4 , 2 9 4 ' 2p0*l •••"20(4 '̂ 35 ycffV;'-? 
An .bc rC reek Sco'.!£d3ie A 7 _ 2,310 t i .322 £ 7 £ 2,185 7.123 9 J G 3 51 3 ,257 19S6 : o i i 35 years 

Inn Memory 

Care 

PrMUgc?.?jji-r-'Siem ;AZ-- • 

AutiiZi'.i]'.*.'~:'.V:'Ay.':: ' : . ' ' . j . ; 

SiaTa^ilLC;^.t:lr;V.;:'jU::iV:H. 

ElincroA of Tcmpc AZ 

Tcmpe 

,EliiKrbft'bf./'r--Tucson • . AZ I 

R^?S<^ii^l:^wif^^ \^A\i 
Sierra Ridge Auburn CA 
Memory Care 

'Careige:i'r'; '.Banning;'' - CA 
Binniita'. r.-; 

Las Villas Del Carlsbad CA 
Carlsbad 

P»il»^l!''^^ 
'AsiistaP.:3:: ?=^ifi^ r.'^'-X 
'S^^;^^\X^^T::MA'X. 
.QiicoT-•';;'':; ' ' • ' l ^ i ' i ; : . ' L." : 

Vil la Bonita CJbula Vista CA 

i l ^ ^ J ^ S ^ ^ S k ^ r o v e ! ; 

SCTioVtiyinl^'^'^'S'*' ̂  

Las Villas Del Escondido CA 

Norte 
AldtrB^V*; ' • : ;Eu r t t » 
A'iistii'odLi(.>i-ii [.^filil-.iy,'..: 
?̂!!?*:̂ !;;'>V';'"'.;:: 

ElmcroH of La L^Mesa 
Mc!:a 

;:.h^»v.̂ •:,,i'1j;̂ n,ly;;:::v:» •̂„̂ -̂l;v:.-::;•;:it̂ t.̂ !?̂  

;;:I3J.24 . I3 J19 : ; ;'475;..13,044 •?.201.4i.-:^35yrtiiU? 

Gmssinbbt .: 
iciinl.ops']'.)••' 

.L«Mcsa 

L3 Mirada 

-:'L«nczstd-.' 

MaiysviMc CA 

: Montrose CA 

Presugei*:-. 
Assisted:::--' 
0vin'gai':'. 
tLvicasier .̂ 
Prestige 
Assisted 
Living at 
Marysville 
Mountview 

'Rctiraneni -

Residence 

Redwood 

Retirement 

Propiije 

Assisted 

Liv ing at 

Oroyille 

Valencia 

Commons 

Missibo Hills Rji^eho 

Mirage 

Shasta Rstates Redding 

The Vistas 

Casa de Santa 

Fe 

CA 

CA 

CA 

CA 

Nspa 

Oraville 

CA 

CA 

Rancho 
Cucamonga 

Redding 

Rocklin 

ElirKrrofl of 
Point Lorna 

Regency of 
Evergreen 
Valley 

Vi l la del 
Obispo 

Vi l la Santa 

Barbara 

Summcrhill 

Vi l l a 

Skyline Place 
SciMor Living 

San DicBu 

Sail Jose 

CA 

CA 

CA 

CA 

CA 

San Juan 
Capiilrano 

.Santa 
Barbara 

CA 

CA 

Santa Qania CA 

Sonota CA 

— 1390 12,942 834 1,090 13376 14366 2,158 12,708 1999 2011 35 yean 

:̂ 4-;>;ev!iff;.:̂ si: 
•::.j;i3<o':,, 

681 

•yxw} 

6371 

i^yMm^:AyiA?A^^ 
•:'̂ '̂ \i'ii;:XlTii'r::i":S-r;'M;j!>:r:'̂ ^̂  

— 681 

:'A:5ioo'. 
^iMi-^'i-

6,071 6352 

::::hM.d7s 
i l i ; ; ! ; ^ ; ! 

247 

,1 «3iS5,.. : 

6305 

. 1999 

2011 

iv.': 
2014 

'yis.y'iiiii-^-j^ 

35 years 

' ."••••,. .-rr - 2 3 7 0 ; 

1360 

'*̂ ??: 

30369 

' Ayyy^yi:yyy yi^io .y'-' 

— 1360 

' ; ; ; ; i6;o37: 

30369 

19,007 : 

32329 

2349 

7380 

16,458 

24349 

2004 

1987 

'201 j : 

2006 

:'.'35 y e i w ' j i ! 

yyy^yi 
35 years 

'•;•; ; . ; j ; j i ; i ; t ' ; ' K ! " ' 
'W;^:';Vjo69;;::-";-

; ; ; . ; ; i 5 l ; i ^ ! " ' ' . 
•••>mfl 
7'ri;g;;;': 

SyMMiyW'y'. A AAl-^ 

'y'lTfiii':^ 
yy0yA 

;i"539»^:;'-' 
. ' ' r ' l 

' ; i i ^ ; :54b : f i5358 ; : : ' ; ' , ; ; ' ; ! - iy9g , ; ' ; :2bi'4'! 

| ; i i | i ! | i ; i^; 
1316 

•;;!'-i;;'i;§MV!';;ii 
9,169 

:plit 
— 1310 

. / • S l t i r i ; ; ; ; ^ ; ^ . ^ ; ; ' ' , ; ; . ; ; ' ! : ? ; ; i ! - ; ; ; : ; 

9,169 

Hp: 
10379 

viS^]:;-
1347 9332 

;;.:f, '^'-;.f8f?-2b;i;«8'7.;; 

1989 

•yyMj'r' 
2011 35 yean 

."..?,,;^;5;;^tS:;^ ;'r 

— 2,791 32332 — 2.791 32,632 35323 8.546 26377 1986 2006 35 years 

'•.y. A y "•~; . 1370 '33:28 > 
.t;:u.V«ij*. 

•hii;;j:i<7p);;;.;v̂ vi.;i,t'7̂ ^̂  
I ; l i t : i ; ^ i j ^ , ( > j i i i ' . ' , ; . - " i j l l y 

-;;,;53J8; .•'6328 : 862 . 5366 1997 2 o i r 
. • . . ' . i . 

= r j5yGHi- ; -

- 2331 6,101 — 2331 6.101 8332 1398 6334 1997 2006 3 5 years 

"9.1,04 5,9349; ^AytAA •'^'-A'-^Mty'y :;;;59349 . ; 68,453. -•15344 52309 .1964 2006; ; ' 0 5 y c a i » ^ ; ; 

— 2300 43319 — 2,100 43319 46319 3305 43314 1990 2013 35 years 

• • ';';; 7 y- 718 i l l ) 145?'; :^.^:]M^;y^- ;i\'t' ;;:• ,-;!:|p;459'; - 378 io;799: 1999 ; 2 0 I 4 ' -•'^'•35yars" ; 

- 741 7,467 — 741 7367 8308 271 7337 1999 2014 35 years 

- 1389 15:449 • . . ; — ; ; . . . . , 1,089; - :=, i;*:̂ '̂ 16338 4.046 12392 1974 2006 ' 35 years 

- 2398 12.639 — 2398 12339 15337 972 14365 1986 2013 35 years 

- 638 8379 • . : — •; ;638' 1379 8317 293 8,4 24 1999 2014 35 yeaa -

- 1,439 36363 — 1339 36363 37302 2,728 35374 2002 2013 35 years 

- 6300 3337 '— • 6300 , • 3337 •10,437 969 9368 1999 2011 35 yean 

— 1,180 23363 — I .I80 23363 24,643 1363 22380 2009 2013 35 years 

— 1390 22333 — 1390 22333 23323 3,197 20,126 2007 2011 35 years 

20324 4327 52364 — 4327 52364 56391 1313 54378 2001 2015 35 years 

- 2 3 ) 7 6365 : . — 2.117 6365 8382 1.798 7,184 1999 2006 35 yenrs 

- 2300 7,994 — 2300 7394 10,694 1385 9,109 1998 2011 35 years 

- 2360 9360 54 2360 9314 12374 1331 10343 1985 2011 35 yean 

— 1319 12326 — 1319 12.426 13,645 3369 9 876 1977 2005 35 years 

33S0 

1315 

38366 

28,472 

3380 

1315 

38366 42346 

28372 31)387 

1310 41336 

1,145 29 142 

2001 

I 996 

2015 35 yean 

2014 35 years 



Inirial Cost to Company 
Gross Amount Carried at Close 

of Penod 

Properly 
Name 

.State/ 
City Province Encumbrances 

Costs 
Capitali/cd 

Land anil Buildings and Subsequent Land and Buildings and Accumulated 

Lite on 
Which 

Depreciation 
in income 

Year Statement 

nprovements Improvements to Acquisition Improvements Improvements Total Deprecialion NBV Construction Acquired is Computed 

Oak Terrace : 
Memory (Zari: 

F.agIc Lake 

Village 

Bdnaventute, 

Tbe 

PrcMtge 

Assisted 

Living al 

Visaha 

Vista Village.; 

Rancho Visla 

Westminster , 

Temcc 

Highland Tiail 

,Calcy Ridge' ;'' 

Garden Square 

al Wesllakc 

,G,arden Square' 

ofGreeley 

Lakewood 

Estates 

Sugar Valley 

Estates . . ; , , . 

Devonshire 

Acres 

Gardcosidc 
Terrace 

Hearth at Tuxis 
Pond 

-; Soulsbyville ,CA '-;;• 

.Susanvillc CA 

Ventura , CA 

Visalta CA 

Hampton 
Manor 
Belleview 

Sabal HQOSC ;'.; 

Bnstol Park of 
Coral Sprrngs 

Stanley House 

The Peninsula 

Elmaolt o f 

Timbertin Pare, 

Fonylh House 

t.exiogloo Part, 

-Lake U d y ; - ' : 

FL 

Pnncclon 

Village of 

Largo 

Barrington 

TenaecofFort 

My en 

Barrington 

Tarace of 

Naples 

TbeCaHisle 
Naples 

Naples AI .Z 
Development 

Hampton 
Manor at 24th 
Road 

Hampton 
Manor at 
Decrwood 

Las Pal mas 

Princeton 
Village ofPalni 
Coast 

Outlook Pointe 
31 Pensacola 

Magnolia 
House 

; V i s l i ; ;;::; ;; CA--

Vista CA 

Westminsta CA 

Brooinfield ' 'CO 

Englewooil CO; ' 

Greeley CO 

"Grcel-ty;;"; ;;;'C0.". 

Lakewood CO 

Lovdasd ,, C O 

Sterling CO 

Braofonl CT ' 
---:), , 

; 3 i : ; ;:;r;' . . . .:'^ 
Madison CT 

. Maodtestor". CT 

Belleview FL 

: Caittonmeni; -YUy 

Coral FL 

Springs 

Detu'nlBlc. ' FL 

S p r i n g s . ; - : , : 

Hollywood FL 

Jaclcsbiiyiile-'FI^ 

Mil ton FL 

L»dyLake ,.: F I , 

Largo FL 

Fon Myen : FL 

Naples FL 

Naplej FL 

Naples FL 

Ocala ' FL 

Ocala KL 

Palm Coast FX 

Palm Coast KL 

Pensacola FL 

Quincy FL 

1,146; 

1,165 

5394 

1300 

•1.630 

6330 

1.700 

2311 

I , i 5 7 ' ' 

630 

330 

1306 

1355 

950 

7,000 

1,610 

2384 

390 

•430 . 

3380 

3,660 

'455 

610 

3352 

2396 

8306 

2383 

690 

790 

984 

1358 

2330 

400 

;"-537.5,; 

6319 

32,747 ; 

8378 

:5,640 ; 

21328 

11314 , 

26331 

13,133 

8311 

I.'''?,: 

21,137 

21337 

-•?;•;.>' -
13369 

31318 

44322 

34J07 

8337 

7,5302 7 

11377 

5359 

9,122 

5305 

6303 

26365 

10338 

30309 

24325 

2362 

5,190 

; 6 1 ; 

, 18 

(2389) 

: i ; i 4 6 

1.165 

•?r'* : 

1300 

,..;;;1.630-

6330 

2311 

i ; i 5 7 ; 

630 

;;; ; ; ; ; ;330'. 

1306 

V : . l ; 2 5 5 ^ 

950 

7.000 

1,610 

2384 

390 

'yyy*i<>y 
3380 

3360 

•':;453.; 

610 

3,752 

2396 

8306 

2383 

690 

790 

984 

1358 

2330 

400 

; ; 5373 . ; ; - , 632 l , : 7 

6319 7384 

32,747 38.041 

8378 9378 

; ; . ; 5301 ; 

21328 

.11332 

26331 

i3;;i3';3 

8311 

21.137 

21337 

10380 

3 I 3 I 8 

44322 

:•'34,567 
8337 

; ' . 7 j3 i 

28358 

.13332 

28342 

14390 

8,841 

3,065 

22343 

. '23392 

11330 

38318 

45.932 

37391 

8327 

.r.5.992;.;; 6332 

11377 15.157 

. 5.659 6 369 

;-%;i;;: - ;- •, ;, 
9.122 12,782 

; ; 5.905; 7 6360 

6303 7,113-

.;26 365 , 303I;7 

• v/'vi ' ;' ' 

10338 12,156 

.18390 20395 

18316 21312 

78391 86397 

— 2383 

8,767 9357 

5312 6302 

30309 30393 

24325 26383 

2305 4,735 

5.190 5390 

•; 2I9 : ,6302 

772 7.112 

2,498 35343 

307 9371 

1,051 ,6380 

5317 22341 

1,699 11333 

1398 26,944 

1308 I2;782 

1358 7383 

436 2:629 

1391 20352 

1,643 21349 

1380 9350 

4378 33340 

6,124 393O8 

2302 34389 

1372 7355 

•876 5356 

1371 13386 

841 5328 

1363 11.119 

1347 4313 

954 6.159 

827 29,190 

650 19,645 

10375 75322 

— 2383 

1388 8.169 

2350 28343 

808 25375 

580 4,155 

785 4305 

1999 ; ' 2014;";;-35yciui; 

2006 2012 35 yean 

2005 . 2013 • 3 3 y c i i j . ; 

1998 2014 35 yean 

.1980 : 

1982 

2001 

2009 

1999" 

1998 

1993 ; 

1988 

2009 

1979 

1999 

2002 

2007 

1988 

; T 9 9 9 

1999 

1972 

1998 

1999 

2010 

1998 

CIP 

1996 

2005 

2007 

1999 

1999 

2011 : 

2006 

2011 

2013 

2(il '2" 

2011 

2011: 

2013 

2013 

2011 

2011 

201 1 

2013 

2011 

2011 

2011 

1999 2011 

2011 

2006 

201 1 

2015 

35 ycain r;s 

35 yean 

35 yean':"; 

35 yean 

35'ye*i'';;", 

35 years 

".-ii-y'im'-y-, 

35 yean 

35 yean 

7 ; ' ! ' ; " ; i . ; i ' i ^ ' ' 
35 years 

3 5 y e w i -

35 yean 

35'yes^lt^ 

35 yean 

_ , . - - 1 ^ ' . - , - : 35 yean?,, 
35 yean 

35,ycaii ' 

35 years 

35y,ean^"' 

35 yean 

35 ) rdn , ' , 

1992 2015 35 yean 

35 y e s l 

2004 2015 35 yean 

2011 35ycnn 

CIP CIP 

2011 35 yean 

2011 35 yean 

2009 2013 35 yean 

2015 35 yean 

2011 35 yean 

2011 35 years 
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Ini t ia l Cost to Company 
Gross Amount Carried at Cluse 

of Period 

Property 
Name 

Life on 
Which 

Co.sts Depreciation 
Capilalized in Income 

State/ Land and Builrlings and Subsequent Land and Buildings and Accumulated Vear of Year Statement 
City Province Encumbrances Improvements Improvrmenis to Acquisition Improvements Improvements Total Drprrciation NBV ConstrucduD Acquired is Computed 

On ti ooE 1: j ji ̂ nrii i ibis sc?^^ 

r^^^^xy^m^i^Sf^My^^ 
TallahMscc;.,;,;:;;;;;y^^;5-;;;(;^J;tv;.^ .. j ; . ; ; ; ; - . ^ . . ^ > ; j ^ . ! : ; ! ! ; : ; : . j : \ : : . ; ; ; . , : ; 
Magnolia Tallahassee FL — 640 8313 
Ploce 

,Bri«iji>aA;i>r;3;injiiaĉ  yyyjiyy^Myfiiojyyiy lii^tip:; 
;T"»»f?f :,;;,::;;;;;i;::;:!JE!V;?^ :,i-̂ :̂ î '̂ ?vvr;::'!i;̂ :y!̂ ^ 77,-;::'' 

r o f t o f Tampa FL — 5310 20344 601 5310 
ilwood 
*Tcmi ie : ;A t i t ens" ; ;> i i : j j ^ 

•̂̂ |̂r|5ii;i.!ij!;̂  

Elincroft of Tampa 
Canolwood 

AA'of,TdTacc'';'AtKens;j'>;^;ijjA 
.ofA-iheni"* ' - " * ' " 

ArborTenacc Atlanta 
al Cascade 

>tiiujU;;;::;7:;Aii[«i?Sf;^^^ 

Benton House Covington GA 
of Covington 
GA 

3.052 

•,i>.32? ^ 5 3 0 

1397 

Ai*ijrJeitK«;;:Dci3iur:;:l;i;iGA((i;j*-^^^ 
o r D e S u ^ ^ i n w r ^ S S ! ^ ; ^ ^ 

Benton House Douglasville GA 
of 
Douglasville 
GA 

'Eliiic^ftor 

Maitin«_^':i^j;-^i ••''r'\' i r ^ i f . . ' ! : ' : ^ n i V \ " ^ 

Benton House Ncwnan GA 

of Newnan GA 

• n w f t of t;;RoVwel j Ŝ^̂^ 

Benton Siockbndge GA 
Village o f 
Siockbndge 
GA 

Bdnton Hoose -SugarHill ... * G A [ - y , - * ' : 

Villas ofSt. Brccsc 
James-Breese, 
IL 

Villas of Effingham IL 
Holly Brook-
Effingham, IL 

ViU«bTr*"^:'Hiriii^*:^ 
Holly&ri>ok- ,r 
Hetrin'. IL 

Villas of Marshall I I . 
Holly Brook -
M-iTShall.IL 

ViUaforr : ' " ' ' : ,Ncw6sn: '^ 
HotlyBrpok- ; , - A , 
Newtooi l L " ' J.|" 

Wyndcrcst Rochester IL 
Assisted 

—Living 

V i l l a s o f i Siclbyviire I L . ' " ' V -
Holly Brooic. 

.ShelbyviltcIL ' ' 

Gcorgetowne Fort Wayne IN 

Place 

ThcHarriion Indianapolis I N ; . 

Elmcruft of Muncie IN 

Muncic 

Wood Ridge South Bend IN 

Elmcrofl of Florence KY 

Florence 

Har t landl l i lU Lexington KY 

Elmcrofl of Mount KY 

Mount Washington 

Wasbingtoii 

Apawam MA 

;,^-;.-:---.;,r3Ji02;;.;:, 

1,697 

8,013 8.653 

0!^A^Wlfi5ifX 
A^ 

21.545 26.955 

9,040 12392 

yto;Mr^iwjii4yyy 

11397 12.694 

:;;:i?399;:f;22i70i;;;;;;;; 
: ':'!-;TI:i;t-;:ii-.'n;;.''.;-;; 
-.-.•:i-:M:-u>.A.::R:-.-A^:ir..'y: 

15342 17339 

1.153 7300 

' ; ; ; ; i ; ; i j t i ; ; ^ - ^ ; ; ' , ' ; ' . : . ' , ^ . 

2011 35 ycats 

2;;i;53;;i!75i897;;;;!;!;t5i;2^ ; ; ; 

3374 23381 2001 

l;^52l:,; l 7388^^4 i . - . i ; i j - i9r t ; ; : ; i2oi3h 

422 11370 1999 

l344;-;}93i^::|7j;?;;;;^ 

2011 35 yean 

2015 35 yean 

;\ipii;?;:3iijjiai»ij^ 
i fci : i ; ; ; ; . i" t i ; i ' iM,:-
2015 35 yean 

; ;,6l»;;;22383;xr.-i ;;4:;;l990.:-.-;-;;-201S ;L-35ycm':.,' 

:̂:*«;s«il!?̂ i!:(?;!Iici';î ^̂ ^ 
521 16318 2010 2015 35 yean 

Heritage 
Wriyds 

Devonshire Lenox 
Estates 

MA 

:";;tejiiifci; :;:;«3f«;: •-;i:.^;;:i:^:!-: •; • ; ; ;7K;;4b«: ; : ,^ ' . •7:;^6i7M-; i-yy^iyy : ; : !^r i i643; •5f5i529gj?;;; viiiisw;; ;iflibb7j :,y;35ycimi':l^ 
I ; ; ! : ; " ' i t i i ; ; . ! • y.yy' -t^v;" . yy:t<- : - * iv';- .yy, -;•:;•-• • y ' - r ' ^ yiiKr AA--

— 1374 17387 — 1374 17387 18361 565 18396 2010 2015 35 years 

^:Aymyi 
i ; ; i i 3 3 i ; j 

• . ; ' ; , i . , : . •'-•; ' • : ' V ! i i : ! - '-

; : : r :< i i j i 67 ; : ; ; yyisji^sr 
. ; ; i i e i ! ; ; : 

' ! ; i 7 j i ) 2 ; ; S 

':7;'^!;:'?ia 

;:;;:tk53f; 3|7il7iV;î ;; î 'iiiilsiMr; ;-;pi2bi<i;(ii33xan^ 
-jv;-'»ir>^2i!£;;iii ';cfV;:. 

2321 21389 2321 21389 24310 726 23,484 2008 2015 35 years 

.'Ariy-Ay: ; i i73^ 
: i l » ; i ; , » ; . ' ; . . . . 

14337; •i.m ': • 1433:7;. 

' ,:';;f:'i5:!!;: 
' ; i 7 . i i p ' : ; . ; ; ; ' . : , ;52b';-i<39i7;"V-7 ; ;:;:2pio'; 

^̂ ••vd'Jiiji 
.; ; 2015 -JS'ycOT.:,-

: i ; : ; i | s « | ^ 
— 671 6349 — 671 6349 7320 268 7352 2009 2015 35 years 

' . ,v*/ i r ;^o: r^ ; 

- T ; i ' f ' i - i : i ; i j i i ' : 
j i ( | i i 5 i | : ! ; ; ; - i ' 

îî fe;;!' 
• " :8> ib ; ; 

:.r, C'-

7,f;Ki;V 

i . , ; : . v ; ' ! - j ' T v ; i ; - : : i -^yKi-jiy-- •;-;'8'3V6' 

^ ' ; : ; , ; )sa;K 

;̂it)jo93;i;-: 

:?i:!?;1Ssii 

y'y.^jsvypir'yy 'v^^ibii;; 

"•ti; !;!•;;« 

• w j o i s f ^ t a s ' y i m " ? 
• y\x^^V'iyi<::m 

— 508 6324 — 508 6324 7,132 252 6380 2011 2015 35 years 

^:i;i75;^':':- y^fiisy ^•AA-AA. -:;;:• :23757;, iws;" ; : i i 3 « p ; ' ; i ' ':^:;7;;445; ;'ii335;; " ; ' ; 2 o i i ' : ::'::;2b'Is; ^5yc»r j - : ; - : 

- 1,461 4381 - 1361 4381 6342 263 6379 2012 2015 35 years 

•>i?458-;:''7:-
iy-y-'-^,'-

; M?9;;' yyA^i y ; r . ; ; , ; . ,458, ' • "yiii^'.] y.s^;A ; ; : ; ' ; ; 194. ;;;4354 ' • ' ;201l ' ; : ̂ - , i ; 2 b i i ' 

570 6336 "1 570 6336 7.106 241 6365 2005 2015 35 years 

^''y-yyyy-•2392 • ' 3351 

'-•""-.. 
2392 3 3 i l . " 534,3 ' . ; ;2S9 •5354 ' 2011 2015' : 3 5 y e « 

- 1315 18,185 - 1315 18.185 19300 5371 14,129 1987 2005 35 years 

y — yASi iiiop- 5340 

-.—.'• 
1300 5.'740 6340 ; ' 1323 5 ; I I7 1985- 2005" . ' 35 yeajs' 

— 244 11318 — 244 11318 11 362 2324 8,738 1998 2007 35 years 

— • 590 4350 (35) 590 4315 5305 768 4337 1990 2011 35 years ' 

— 1,535 21326 — 1335 21326 23361 727 22.634 2010 2014 35 years 

— 1368 23329 — 1368 23329 25397 1,801 23396 2001 2013 33 years 

— 758 I2.04S — 758 12,048 12306 401 12305 2005 2014 35 years 

• - • 
1349 4325 - 1349 4325 5374 •• 2,128 3346 1997 2004 30 years 

- 1332 31.124 — 1332 31.124 32356 2341 30315 1998 2013 35 years 
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Property 
Name City 

State/ 
Province Encumbrances Ir 

In i l i a l Cost to Company 

Land and Buildings and 
ipruvcmenls Improvements 

t^ross Amount Carried at 
Close of Period, 

Costs 
Capitalized 
Subsequent Landand Buildings and Accumulated 

to Acquisition Improvements impruvemcnts Total Depreciation NBV 

Life on 
Which 

Depreciation 
in Income 

Yearof Year Statement 
Constmction Acquired is Computed 

Outlook Poinle Hagcntown 
at llagentown 

Clover Auburn 
Hcnlihcuc 

Gorbam Housi; Gorham 

Kiticry Hstates Kiitcry 

Portland 

York Hartror 

'Brownstown . 

;'t3iarter; ., 

:;Towriship 

East Lansing 

Woods I t 

Ceqco • , ' 

Scniiy Hi l l 

EIrncrotl'of, ' 

Downriver • 

Independence 
Village of Eosl 
Lansing 

Elrncroft o f ' • 
Kcntwood , 

Pnmrosc 
Austin 

Prirnrosc 
Dninth 

Pnmrosc 

Mankato 

Rose Arbor 

Wildflowcr 

Lodge 

Lodge al While While Bear 
Bear Lake 

Assisted O'Fallon 
Liv ing at the 
Mcadowlands -
O'Fallon. MO 

;MD; 

ME 

;ME' 

ME 

; M E ; 

MF; 

; M I ;•. 

Maple Grove 

Maple Grove 

Billings 

Missoula 

Asheboto 

Ashevillc 

Chariolte 

Canyon Creek 
Inn Memory ' 
Care • ,,.7; 

Springs al 
Missoula 

CnrillOQ A L F 
o f Ashcboro 

Arbor Terrace 
o f Ashevillc 

Elmcroft of 

Li t t le Avenue 

Carillon ALF 

o f Cramer 

Mountain 

Carillon ALF 

o f Hanisbnrg 

Canllon ALF 
o f 
Hctidcrsonville 

Carillon ALF 
o f 
HillsboTDUgh 

Wi l low Giove 

Caollon A L F 
ofNev^on 

Independence Raleigh 
Village ofOlde 
Raleigh 

EIrncroft of 
Nonhridge 

Carillon ALF 
ot Salisbury 

Carillon ALF 
ofSIielby 

Ml 

MN 

MN 

MN 

MN 

MN 

MN; 

MO 

MT 

NC 

NC 

NC 

NC 

Harrisburg NC 

Hendcrsonville NC 

Hillsborough NC 

Matthews 

Newton 

Raleigh 

Salisbury 

Shelby 

NC 

NC 

NC 

NC 

NC 

, 2310-

1300 

'i;36b ' 
1331 

•1',4-ii-
,,; • •;f... 

3390 

;,':v;3;2oi,; 

1356 

7 . 510 :;;. 

2340 

6390 

1360 

1340 . 

504 

732 

2326 

;100 ~ 

26395 

7 33,147 

30311 

;• 45378 ; 

19369 

;..;;;;32/S52;; 

18.122 

:; 13376 

11307 

.8396 

8320 

12.421 

5335 

; 24.999 

14,158 

EInicrofi of 
Southern Pines 

Carillon ALF 
ofSouthport 

Southern Pines NC 

Southport NC 

420 . 

1375 

680 

1365 

250 • 

530 

1360 

2310 

1,450 

763 

540 : 

1389 

184 

1380 

660 

1.196 

1330 

. : : i t i ; ; ; ; . ; ; . : 

34390 

. .15370 

15.679 

5.077 

18325 

15,130 

7372 

:, 19.754 

27344 

14335 

18.648 

3392 

25326 

15371 

10366 

10356 

'.\t\sy 
' . I ; : ; ; -

21 

17 

2310 

I'.4 00 

1327 

1331 

1.441 

3390 

• 371 

1356 

510 

2340 

6.190 

1360 

1340 

504 

732 

2326 

420 

1375 

6B0 

1365 

250 

530 

1360 

2310 

1,450 

763 

540 

184 

1380 

660 

1 196 

1330 

.1393 3303, ; 

27327 29327 

34:452;;'3'5,979:; 

30311 32342 

453,78,47',0I9; 

19369 23359 

;.;3;3-3,i:6.".;33i3;8;7%' 

18,122 20378 

8317 14307 

8337 10397 

12.421 13361 

5,035 5339 

24.999 25,731 -

14,158 16384 

11324- Ilj644 

..; ..; :..y\yy'y 

34390 36365 

15370 16,050 . 

15379 17.044 

5377 5327 

18325 18355 

15330 16.790 

7372 9382 

19,754 2 1 3 0 4 . 

27344 

14.935 

28307 

15.475 

18.64 8 20337 

3392 

25.026 

15371 

10366 

10356 

3376 

26.606 

16.131 

1 1362 

I 1386 

,' 407 - 2396 

4,164 24363 

,; 435b:' '31329 

2315 30327 

331s ' '<,3>,03 : 

2370 20389 

^;4354::28,732i ' ; 

1350 18,128 

I4;47S 1 4 3 8 5 ' ! - 2357.12,628 

11307 14.247 1351 12396 

1344713363 

1376 9321 

4368 . 8.693 

1378 3361 

1373-23358 

553 15,931 

1333 i b . i i i 

3322 32,643 

2302 •-l'3'348 

518 16326 

1330 3397 

2335 16.120 

2.175 I 4 3 I 5 

1305 8377 

2,792 18,412 

2,063 20344 

2,141 13334 

2350 18387 

941 2335 

3309 23,097 

2324 13.907 

1369 10.193 

1389 10,097 

I999:( 

1982 

': i9'9;b"' 

2009 

•'•;2po6'' 

2000 

:;;2p(lb;; 

1989 

200V; 

2002 

2003,' 

yyii'i 
1999 

2000 . 

1981 

2002 

1999 

2011 

; -i^Hi 

2004 

1998 

1998 

1997' 

1999 

1997 

2005 

2005; 

2009 

2000; 

2 0 l l ; f . , 3 5 y c > n ' -

2011 35 yean 

2bil ; ;35^OT;; ' 
2013 35 yean 

iiiiyyiymy-: 

2011 35 years 

• a o l ' . l ' i f l i j i y n u t j * ^ 

2012 35 yean 

20II; : : : ,3:5yo»n 

2011 35 years 

-'2011 .:;3iS yean 

2011 35 years 

2006 :. 35 yean : 

2006 35 yean 

,2013 ;""35yeiA«': 

2015 35 yean 

2011 -: 3 5 y c « ; 

2012 

2011 

2015 

2006 

2011 

2011 

2011 

35 yean 

35 yean ; 

35 years 

• 35 years 

35 yean 

' 35 yean 

35 years 

2011;, 35yean 

2013 

21111 

35 years 

35 ycari 

1991 2012 35 yean 

1984 

1999 

2000 

1998 

2005 

2006 

201 I 

2011 

2010 

35 yean 

35 years 

35 yean 

3 5 y ears 

35 yean 
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Ini t ia l Cost lo ('ompany 
Cross Amount Carried at Close 

of Period 

Property 
Name City 

State/ 
Province 

Life on 
Which 

Costs Depreciation 
Capitalized in Income 

Landand Buildings and Subsequent Landand Buildings and Accumulated Yearof Year Statement 
Encnmbrancei Improvrmcnlf Improvements tu Acquisition Improvements Improvctnenta Tutal Depreciation NBV Cunsti~uction Acquired is Computed 

1,425 9373 1994 

'4i!9i:.i239i":: 7 :'72bbs 

3.647 9319 1985 

:2373::;29:4M::;'" .:;;^2pp9^;i 

2322 35380 

i'i'/nohuWsM^ 
iSfi:5^:i!fil!S;;J 

1997 

ij^yiim':': 

3318 24.265 1998 

1346:;353li- ; ' . 2000 : 

6300 17.183 1988 

3369.:;20303 ,:I994, 
882 2376 1998 

]2fis'ii^:i&Styiy-< >y:099»l'-
'. ';>tK>-, 

2364 7385 1999 

3303;;io343 1998 • 

Primrose Bismarck ND 
Bismarck 

.W;dlingtbn:-:;f;Min'o't';vi^i't • jND' j ' i -
!ALJF,iMiaQt';^'.'>!'r'fV:'.*^^;^^ ' 

Crown Pointe Um.iha Nb 

BinA^Hflgbirv^ 

Bear Canyon Albuquerque N M 
Estates 

fTbc.Wdod martti^A I bu'q'ueniliejN'M^'n,^;**'^ 

Elmcroftof Albuquerque NM 
Quintessence 

i.Tlic'Woodiwfc''Siin'G ; f - N M ' 

aiSuri 'City: ' '-j; ' : ;; *';:";'• .'!:•.••;;;;;.• . 

The Buffalo NY 

Ambcrleigh 

Cuj ie ,Gi idcns ;^y^ ,• j \, ,;. U Y ^ , 

Elmcroll of Lima OH 

Lima 

ElmcroftbfrfJvlMm^^^ 

pb îo-ri:=7 î̂ ;t:̂  
^Imcrnft of Medina OH 
Medina 

Elcnoroft o f . y jMianiisb'b'ri;' .0^''"; • 

Wwhingtba .•:'"; .V'".•.'•/; ^ " -

. f o w n s h i p ; ; ; ' i : : 4 i ; i H ^ ^ • 

Elmcrofl of Norihfield OH 

Sagamore Hills 

: E t t n « f t . o f V m n i l i o n ;"' OH 

l A i m a r . X . ' ' ! ' ' .T.-". '^ '" ' . 

Gardens at Westlakc OH 

Wesllakc-

Westlakc OH 

i l i i w A o ^ ^ A . 

'itta\i'' . ' \ ; A . , { . i ^ y ' AXi'-.-y .-i»^*'** 

Aii)orHou.tcof Mustang OK 

Mustang 

AiborHotiseof^'Norni^ . 

^'trrntMoX:':i:A.-:'-: . ':):'^y: 

Arbor House Norman OK 

Reminisce 

Ccntcr 

AiborHoiucofiplclah^^ . OK:'* 
MidWesiGty. ' . ' ;a ty ' 

Mansion at Oklalioma OK 
Waierford City 

Mcadowbrooh: - Baker Ci l y ; - : OR. 

Place' ' ""•'i.'.r, ' 

Edgcwood Bcavcrtnn OR 

Do^-ns 

Prin'ceto'n!-**''-:'.:;OKk'tE&:^*Or^^ 

1^10 9.768 1.210 9.788 10,998 

1,316 11,950 

1,879 36.223 

|3^4i : ' ' ; . ; : :* : : .«jK9Ji09 ' ; ; l 2.750V 

1,316 11.950 13,266 

: ; J i 4 ( 3 ^ ^ V ^ ^ | f i § W ^ 

1,879 36,223 38,i02 

1,150 

^X'A'W§M-
...... ... 

3.498 

•^iAyyyjt3!i}iA 
490 

26327 

:i;3i;p93;:v:; 

19.097 

i;:2p3i2,;:;; 
3368 

588 

•ii^aioy. 

1,165 

yp>^^ 

• • i l l ; 8»5 . ; 

490 

26318 28,083 

; ' ; : ; £ 3 5 i i 9 3 .-;36,057 

19385 23.183 

;-;;)i22j4S7;-:;24372-, 

3368 3358 

.-,r.r *i; '-'-.vvyi\^t':-:cyyt.w.i]\iVry " 
661 9388 

-yyyyyiiiyA'Ay^ 

'iyyhiy-':i:S?iii^:^y'yiy^yy^' 
980 12304 

- •:". •;;'::-ioo^1;:̂ ;5uSw';'n-

2301 20340 

î ;;;:;;;^;SpSf^Sii;!?!i5(^ 
;;:;::!; ' : ; v ; ;S f t s ( r ! ; , iH j ;Ki : ;B ; ; ; ' -

372 3387 

• if • H;f ;;s^ii^!^!5^feSi«y^?*^7^ - -' 
•-<iy-y:F:i-y-^;-'y.fyy:^-^-y:^Riy. ; ;;H;;7 

9388 10349 

w ";-,;,.•;7:i; 

661 

"y^^ify 

980 

;.:v;« 12311: 13.846 

5u:j(ii;>c::,;;. : ; ' . . ; 

12,604 13384 

;::: -'^^^.^\yA>^y>!ffAy-:AffApyii/i6o' 

— 2301 20.640 23,041 

;;;;;4^Bî  ;;lsP*iSs»IHi|ii^ 3/154;.; • 

— 372 3387 3,959 

• yyy!^i*fiy^y-Ai^s-y::y:K£-^^y^ 
•• - ;,; ;fes;;:'wB^;:-:;; 'iri;-; -y-' i.̂ . yy-y •ri-:fy'.- .. ?•;• 

438 

,544:i;i 

2377 

: i;43,b;'--; 

2356 

jv'̂ iM;: 

3328 

;, ;-;;;ii;!33 ' 

14.184 

;;;'•,;i,33ii: 

15376 

•;?;;;!iii383; 

438 

As**y 

2,011 

i ; i 33o ' ; 

2356 

3328 3366 

-;;;;;9.I33 9377 

14.184 16361 

• ; : ' ; ; ; ; j 3 i i - 6341, 

15376 17332 

;::i|-SS;;;iiii2«^^I;:;i^^ yil'.ioi' 

3301 10383 

2,489 ;i33,71 

730 22311 

•.734'it;'2;720 :;. 

360 3399 

' "73 i ; : ; ; ; 7 i i8 • 

306 3.160 

9 1 1 . 8.766 

1329 14,632 

218 6323 

1,179 16.653 

;354VI I " j )55 , 

2000 

'20007 

1987 

2011 35 yean 

;":2b\5!ir7^3'iyaj;- ' ; : 

, ;• ' : : -,;-,;.';?i-,--';U;i;,3i.v>l;: 

2005 35 years 

; ; - 2 o i 3 i : j ; 5 5 x c n i t j ; : 

2013 35 years 

•yAiioTsTyiiy'SiS; 

2011 35 yean 

; '20151'- ;-• ;35 i f c r a i ; ; ( 

2005 35 yean 

, ̂ 201,l(j;,';;3$.yeaM,4t 

2006 35 years 

.jS'l'doiSfnS'yoS'Sii 
•--:̂ -.;2;s!y;i-:S:;'i;;;, 

2006 35 yean 

'.-n2006vj;;35 yeiBTi,.-i,.-
• ' . ; ; ; i ; ; ' > ; ; f r : ' ' . 

2006 35 yean 

. 201V; j ' 'sVyoii'vii 
yyyy'^^^ 

2015 35 years 

.1999 :;;;•a()0iirsiSi5 jfcSi';?r. 

:v •; •• :;'«:iua! ;̂̂ '̂iî  
1999 2012 35 yean 

2000. : 2,0i'2J;f'3iS,yam'K:j 

y : . i 'niUl -; • •(xjl j i 'u -, 

2004 2012 -35 yean 

2004 

1999 

1965 

1978 

1999 

2012;->>3.5 y.csf \ 

2012 35 yean 

'20l4; ; ; . - .35)fMii ' r> 

2013 35 years 

BaysideTenace Coos Bay 

Ocean Rjdge;-;;.C&is Bay * 

OR 

- oiy 

, •• , ' *: 
498 

' . ;23ii?""': 
2,795 

;,';ip5^i';.. 
498 

.;; ,238i :,-, , 

2395 

.Ayo:<>A\ 
3393 

13322-

152 

529 

3,141 

13.093-

2006 

200*6 

2015 

2o''i5'; 

35 years 
.• ;•- ' i .s: . , t , : 

35 yean . 

Avameteat 
Hillsboro 

Hillsboro OR. — 4,400 8353 1,065 4300 9 3 I 8 13318 1350 12368 2000 2011 35 years 

TbcSprings at 
Tanasboume 

Hillsboro ' OR. 34389 4,689; ' 55;b35 — . 4 3 8 9 , 55335 59.724 5399 54.125 2009 2013 35 yean, . 

Ke i«r River 
ALZ Facilily 

Keizcr OR — 922 6360 60 1.135 6307 7342 290 7,152 2012 2014 35 yean 

Pelican Pointe; ;|Ciainiith;' 
'Fal ls" ' 

OR 12350, ' 9437;>: ' ' •;.;26337 — " :" -943 • :. . 26337 27,180 836 263** 2011 2015 ' 35 yeaia;-. 

The Sljf lbnl Lake 
Oswego 

OR — 1300 16.122 — 1,800 16,122 17322 2376 15346 2008 201 1 35 yean 

The Springs al 
Clackamas 
Woods (ILF) 

Milwaukie OR 10357 1364 - 22329 — 1364 ;: 22329. 23393 2,428 21365 1999 2012 . 35 yean. -; 

Clackamas 
Woods 
Assisted 
Living 

Milwaukic OR 5.64 8 681 12377 681 12377 12.758 1307 11.451 1999 2012 35 years 

Phr3fanl Pointe Molalla OR — 904 7333 — 904 7333 8337 276 8.061 1998 2015 35 yean 
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In i t ia l Cost to Company 
tiruss Amount Carried at Close 

of Period 

Costs 
Capitali'/ed 

Properly .State/ l.andand Buildings and Subsequent Landand Buildings and 
Name City Province Encumbrances Improvements Improvcinenls to Acquisition Improvemeuts Improvements 

Accumulated 
' fota l Depreciation 

Life un 
Which 

Depreciation 
in Income 

Yearof Year Statement 
NBV Constmction Acquired is Computed 

Avaincrc at 
New berg 

Avamcie.: 
L iv ing ai Bcrr)' 
Par i ' - ; ; 
McLoughlin 
Place Senior 
L iv ing 

Avaiiiere at ,. 
Belhajiy' ' 

Cedar Village 

Rcdvv'obd; 
Hcigbis ;; 

Avamcrcat 
Sandy 

Suzanne Eli te 
Ai-F „ :: -

Necanicuiu 
Village 

Avanieieti ; 
Sherwood ; 
Chateau 

Gardens 

Newbeig CiR 

OrcEo'n Cily-OR 

Oregon City OR 

Pnr t l^d OR 

Salem 

Saltan ; 

Sjndy 

"Seaside;; 

.Seasrde 

OR 

OR 

OR 

OR 

OR 

;Sherwood, " OR 

Spnngfield OR 

1320 

1310 
I . . . 

23 18 

868 

1313 

1300 

I,9^40 

2312 

i.o'io 

1350 

4364 383 

;,4349.':^ •: : ; ' : i2358 

26319 

12352 

; I6374';"-,, ' 

7309 

- ,'<J>27 ;" 

7311 

:7;05i;';, 

4,197 

1320 

; I 3 I 0 , ; ; ; 

868 

• 1313:; 

1,000 

1349 , 

2312 

}S>tO.-

1350 

5.047 

6307 , 

6367 

,8317 ' ' 

26319 29337 

,16.740 19390 

12352 

7333 

; 4,027 

7311 

-,,7354, 

4,197 

13320 

18387 

8333 

5367 

9323 

;;»364 

5347 

889 

1,122 

5378 

7.195 

1385 28,152 

2337 17353 

418 

- 5S'5 

1326 

.839 

181 

1.190, 

621 

13,102 

17.732 

7307 

5,128 

9342 

7374 

5,126 

1999 

1972 

1997 

1999 

;T999, -

1999 

. 1998 ' 

2001 

2000 - ; 

1991 

2011 

2bi:i; 

35 years 

; 35 year* ?!7 

2014 35 yean 

,201,1; 33yean;,; 

2015 

'^VV 

2011 

'lOUi 

2015 

'2'pj;r-; 

2011 

35 yeivn 

;;-35 yeini 

35 years 

y^ y^yy 

35 years 

:;3fiya"ife: 

35 years 
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In i l ia l Cost to Crompaiiy 
Gross Amount Gained at <Ilose 

of Period 

Costs 
Capttali-/ed 

Life on 
Wliich 

Deprecialion 
in Income 

Property Name City 
Slate/ 

Province Encumbrances 
I.and and 

linprovemenli 
Buildings and Subsequent 
Improvements to Acquisition 

Land and 
Improvements 

Buildings and 
Improvements 

.Accumulated 
l"otal Deprerialion 

Yearof Year Statement 
NBV Construction Acquired is Computed 

Avamcrc al St 
Helens 

St Helens OR - 1.410 10396 384 1310 10380 12390 1363 10327 2000 2011 35 years 

FUgs 1 on c Senior 

'*̂ îi?̂ ;ii£{ii':-: 
Elmcroft of 
Allison Park 

Th'cballa^^T 

Allison P.vk 

;;OR:7; •; 

PA -

•:̂ ;;:̂ l;Sit63V:; 

1.171 

:-;'':-;;5T'7386!:; 

5386 -

'^yyAAf^y 

1.171 

••?i'ix3:7.78<;: 

5386 

19317;-;; 

" ; ; •: -:yŷ : 
6357 

;"vr:;;"7i8: 

1389 

::ii399i's;; 
/;;«iii;i;;S 

5368 

; ; : ; : ; 7 i 9 9 i ; : 

1986 

;i;;;2pji4;; 

2006 

;;"35 y"e«i •.,?:' 

35 ycon 

Elmcrnft of!: 
.Chippewa _j;.,;;;>^ 

Elmcrofl of 
Berwick 

VBeaver Falli-^i; 

Berwick 

'iTAryA 

PA 

AA 
-

-;:;;7;:;;ib94i; 

111 

;r;::;^;;;;838i5i;; 

6341 -

\;;;;K:;'l3si4.;; 

I l l 

::ji;:i:ii;8is86; 

6,741 

5;;938o;;;: 

6352 

"-yc,ii2A9 

1365 

yyi^iyy 

5387 

'> ;; igiis:; 

1998 

;; "';2006:-
". i t f , ' ; ; ; - . 

2006 

. 35'ycmr:" 
yy^ 

3 5 yean 

piUook^PoiaVe ; • 
a i ' t i ^ i o f l t : : * ^ ? j 

EIrncroft of 
Dillshurg 

;yiv.yu>y;;!;v^-yyi?[y:y-issit.::pti 
Dlllsburg PA 

;-:':;.'i-i;i^60:;. ;':;'i?:i2324;;: 
:?;-:;)̂ ;̂ UiiS?;î Si5)igi[Sî  

432 7397 432 
' ..!;-'i>riMV**.*t<i^; 

7397 

'.'143-66:'^. 

8329 

.••..:.-5:;̂ ?9.?i5.; 

2342 

•iuioy.y 

, i :Sri;rJ-i-;; 

6,187 

;;;-;;;;'i?99;; 

1998 

;;:i2oi'i^; 
'.;:?; ?j:--;,<i-. 
; ; . : r . - i : . iv ; i : 

2006 

i; 35 yeaii ••-;,.;; 
;.,;;;:;;?: wJ? 

3 5 years 

Elmeroft'bf:;::: '; 

A l jooiui i : : ; [ u f i : 

Elmaoft of 

Lebanon 

VHoiliday's'lHirr;' PA':; ;.;;' 

;:7iiy'iM î̂ i;tei;;;i;i; 
Lebanon PA 

•; ; ; ; t- - ; i ;33 i* ; 

A-;X.yymy 
240 

;.;;;:;;-;^',4.729.;;. 

7336 

:;';;J;;:;::;33i,;^ 

240 

j;;;1;;i;ijl,729; 

7336 

; /53M; ; ; ; 

7376 

;;;;;;:i339; 

1321 

.^3,ii2'r;:,; 

5355 

: t ' " ; . 

1999 

. ' y i 2 0 0 6 \ 

; : ' ; ! ; r r : ; ; ' 
2006 

; 35 yqir t , ' ; r 
:• \-..xy-yiii'ti\ 

3 5 years 

.txwiKurj}ij;;jjj; 
Lehigh 
Commons 

!;Lcwislrais{:'.:^ 

liSaSsilSiKi 
Macungic PA 

'MM 
M',':C-Si-̂

iXMmy^ 
— 420 

;:;::i:;=:i5i66;:; 
'•A.-)£.'iryy-y-yyyy^yt 

4306 

ial;;pi:?j; 
450 

::i;;ii;;S;ai:î  
';vii;r:;j.;;;=;?i 

420 
BBi 

4356 

/;;539ii:^. 
'y^'f^x^'dyi 

5376 

;,.rJ;i-4l4: 
J,-jf;:^c •"??.; 

2.112 

.yyijiu:.:. 
;';'.-/.;!-<'4».'.: 

3.164 
;:; ;^;.^';;7f.' 

1997 

. v j i p b i S : 

.•v'̂ '«̂ ?vi;--
2004 

. SS.yeali'lU. 
; ; , - ; ; ; j ; i i K 5 i : 

3 0 years 

Eltpcrttftof .,• 
Loyaisbdc! 

: Mpni;bn"iWille;;:;PA;;;;;.: ,..._ ' 4 1 3 ; : ; :< Mi2.^ .:. ;';;4,13:; ; : : ; ; i^; i ;3;4i2i; i-3,825 ; ':;•;•";*?<: ; 2 ,931; . ; ' 7 | 9 » 9 ; - :2006 35yean:''"' 

Highgate at Paoli 
Pomtc 

Paoli PA — 1.151 9379 — 1.151 9.079 10330 3355 6375 1997 2004 30 years 

Eimcjoft o f Mid 
Valley;'- ' 

;Pedkiille;.. '•;FA „,::•;; yy~ ••,;ii'i9. " : •i,i,3«' 

•;.— 
• • ;^<.I9; : •;: 'i;;;; ';i;i",6«2:-;i23«i , "•;,;-:;3S8 i i i . M : . , : 1998. .. ;:20i4. 35 yean 

Sanaioga Court Potlstown PA — 360 3333 — 360 3333 3393 1302 2,191 1997 2004 30 yean 

.Bcrkshjre " i i ' ^v ; -

ConnnoDS,. 

Mi f f l i n Court 

sRctdipf--;:;;--,-^ 

Reading 

:;^^^,;^;l:•i 

PA 

Ay.y^y ;';-:^70' 

689 

,43p;i;'.' 

4365 351 

•.'-^-A'yyMy 
689 4316 

•i;4^?,',;;:,; 

5305 

;,l;:;i!A62. 

132s 

, ; .23,OTii", 

3377 

: - 1997 

1997 

,.;:;2ob4 

2004 

3 0 y e m 

35 year s 

E t f l i m ' f t b f r . 
•Readiag';'"' 

;R;Md)iij[':;^;;;;; :RA"; ; ; ; . ; ;';; — 638 • •; •43«; ; " . — . • yat.: • ,,-4.942. <5380 :.;• .;'.2:94 .iilAw:;: 1998 ;2006 35 years 

Elmcroft of 
Rccdsville 

Reedsville PA — 189 5,170 — 189 5,170 5359 1354 4305 1998 2006 35 yean 

Elsicrohbf 
Sax 'dnb^ 

V Suoisb'Crg;,: ; •pA,;;;-; 
' yA 

— 770' : .::5>49i.; — "770" • •; •:i'5;A|9: ! ; « 3 i 9 ' : - .•r,i358 s.ii): ' 1994 2006 35 yean 

Elmcroft of 
Shippcnsburg 

Shippensbuig PA — 203 7334 — 203 7334 7337 1399 5338 1999 2006 35 ycare 

Elmcrbft of State 
Colicge ^ ' 

StaleCoiti^e'; ' PA; •••;-' 

:••• — 
320: • '7 ,407 ' — • 320 yyyAjwi. :.7,727 ;; ' i ,94o ; s.7s;7:. 1997 . 2006 35 yean 

Outlook Pointe 
at York 

York PA — 1360 6323 85 1360 7308 8368 1392 7,176 1999 2011 35 yean 

Garden Ho&sc o f • Anderson*. • 
AndcnonSC , '• . • ~ 

•SC;. ; : . ' . 7371 969 I5 j6 i3 — 969 ' yy'isjsiy-. 16382 510 iej072 2000 .2015 35 yean 

Forest Pines Columbia SC 1,058 27371 — 1,058 27,471 28329 2361 26,468 1998 2013 35 years 

Elincroft of 
FlorraccSC 

Flomtix ; SC , — • OS 7j620 — ; 108 'yyAiJsio'. ; 7328 1396 .5332 1998 2006 35 yean 

Pnmrose 
Aberdeen 

Aberdeen SD — 850 659 72 850 731 1381 231 1350 1991 2011 35 yean 

Primrose Place Aberdeen SD — 310 3342 12 310 ":-3'3i34 . 3364 7495 33<9 2000 '2011 35 yean 

Primrose Rapid 
City 

Raprd City SD — 860 8322 — 860 8322 9382 1322 8360 1997 2011 35 years 

PrimraieSioux " 
Falls , 

Sioux Fallt — sp ; -

• — 
2,180 12336 - 99 2380 ;i3,035 15315 r3*5 13^30' 2002 " 2oi i " • 35 yean 

Outlook Pomtc 
of Bristol 

Bristol TN — 470 16.006 134 4 70 16.140 16310 2.274 14336 1999 2011 35 yean 

ElmcroA of 
Harm Bob Place 

Qiatlanooga TN — 87 4348 — 87 4348 4335 l . l 12 3323 1998 2006 35 yean 

Elmcroft of 
Shallowford 

Chattanooga TN — 580 7368 455 582 8,021 8.603 1.442 7.161 1999 201 1 35 years 

ElmcroA of 
HcndcnooviUe 

Hendcnooville "TN — 600 5304 — 600 5304 5.904 178 5326 1999 2014 35 years 

Regency House Hixson TN - 140 . 6311 — 140 6311 6351 982 5369 2000 201 1 35 years 

Elmcroft of 
Jackson 

Jackson TN — 768 16340 — 768 16.840 17.608 559 17,049 1998 2014 3 5 yean 

Oiiilouk Pointe 
at Johnson City 

Johnson City TN — 590 10343 222 590 10365 10355 1.472 9383 1999 201 1 35 yeais 

Elmaoft of 
Kinjspon 

Kingsport TN — >2 7315 — 22 7315 7337 2,047 5390 2000 2006 35 yean 

AiboT Tenacc of 
Knoxvillc 

Knuxville TN 590 15362 — 590 15362 16352 527 15325 1997 2015 35 ycais 
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In i l i a l Cost to Company 
t;ross Amount Carried al Close 

of Peliod 

Property Name City 
Slate/ 

Province Encumbrances 

Cosrs 
Capitali'/cd 

Landand Buildings and Subsequent l.andand Buildings and ..\ccumtilalcd 
Improvements Improvements to Acquisition Improvements Improvements Total Iteprecialion 

Year of 
Constraction 

Year 
Acquired 

Life on 
Which 

Detrreciation 
in Income 
Statemeni 

IS Computed 

Elmcroft o f H a l l t ; Kooxville ;• 

Knoxville F.lmcroftofWesl 
Knoxville 

^ImCTOftof ; 

Lebanon ,; : 

Elmcrofl o f 

Bartlett 

Kcnninglo'ti" Place 

(jlcninary Senior 
Manor 

Outlook Pointe at 
Murfrecsboro ; 

Elmcroft of 

Brentwood 

ElmCfoAof. 

Ariin'gton 

Mcadowbrook 
A L Z 

Elmcroft o f . : 
Austin 

Elmcroft of 
Bedford 

Highland Elllt ,et 

Elmcroft of 
Rivershirc 

; Lebanon: 

Memphis 

Meinphis ; 

Memphis 

•Murfrecaboti} 

Nashville 

Ariioglori : ;^; 

Arlington 

Austin .-;,:;. 

BedfonI 

cedarPatt";;' 
Conroe 

Flower Mound-

Aibor House 

Oronbuiy 

Oppcrf-|cld ' „ 

Estald - , -

Elmcroft o f 

13racswood 

Elmcroft o f Cy-

F.ir , 
Elmcroft of 
Irving 

The Solana at 

O'nco Rancb 

Whillcy Place 

Elmcmft ofLake 

Jackson 

Atbor House 

Lewisvillc 

Elmaoft o f Vista 

Ridge 

Polo Park Estates 

ArborHi l l s 

Memory Cere 

C^mtnunity 

Atbor House of 
Rockwall 

Elmcmft o f 

Windcreil 

Paradise Springs 

Arbor Houseof 
Temple 

Elmcrojt o f 
Cottonwood 

Elincroft of 
Mainland 

Elmcioft of 
Viclorra 

Arbor House of 
Wcathcrford 

Elmcroft of 

Wharton 

Mountain Ridge 

Elmcroft of 
Chesterfield 

"(Ttower ;;-;-;; 

Mouiid • 

Granbury 

.Houston-;;.,;; 

Houston 

' Hpniion". ; ; ' 

, Irving" 

Kaly ,; -

Keller 

, Lalce Jacl;lo;n 

I.ewisville 

LewisvitIc , 

Midland 

Piano 

Rockwall 

San Anionio 

Spnng 

Temple 

Temple 

Texas City 

V i c l o i i a 

Wcathcrford 

Wharton 

South Ogdcn 

Richmond 

;TN, -, 
TN 

• ' ' T N ; ; ; ; . , ^ " ; 

TN 

'̂ iTTi:''V.: 
TN 

'•Tvyy 

TN 

TX 

, ;TX-,... 

TX 

;:'fjt:;;' 
TX 

;TX,' ; .; 
TX 

; t X ;- : .:: 

TX 

yrxyy [ 

TX 

' 'TX' 

TX 

Vx 

TX 

TX 

TX 

TX 

TX 

,TX -

TX 

TX 

TX 

TX 

TX 

TX 

TX 

UT 

VA 

11.644 

..'•i'387:-
439 

180., 

570 

' :;i-3io ' 
510 

•:'>*'>.y 

960 

• ;;:235p; 

755 

.;,;2.77o:; 

770 

i'.6'79 

860 

;:-; ' '90O: 

390 

-v- , - ; i3 i6 ; ; 

3370 

-;;;i3Bp • 

1.620 

; ; 3 , i 7 1 .; 

,; .710., 

824 

6380 -

765 

,1.014 

1337 

920 

1388 

473 

630 

520 

440 

233 

320 

1343 

829 

4.948.--.,' -

10397 

•;; 7386:; : . ; 

25352 

••y.'4,i'4i-. • 

5360 

; 8330 - -" 

22320 

".,I436'0; 

4377 

: 25,820 .. . 

19.691 

- 28343 

32,671 

5 3 1 2 ; • 

8,186 

: 21335• 

15319 

731301 ; • 

18355 

73387 ; 

5.100 

14365 , 

10308 

10348 

29,447 

5319 

12383 

1331 I 

24356 

6350 

17315 

14349 

13.040 

3347 

13399 

24359 

6334 

815". 

224 

,259 

603 

;"473 " 

940 

534 

493 

626 

419 , 

455 

(10354) 

405 

504 

425 

• 387, 

439 

,180' 

570 

• ; i 3 2 o ; 

510 

940 : 

960 

•2330 

755 

2.770 

770 

11679 

860 

900 . 

390 

I 3 I 6 ' 

3370 

••1393; ' 

1,620 

3,171 

710 • 

765 

1,014 . 

1337 

920 

1388 

473 

6.30 

520 

233 

320 

1343 

829 

7 : i 4 3 4 8 ; ; 

10.697 

:, ;;.7,oa6': 

25395 

: ; ; : ; 5 3 « 3 ; ; 

6384 

8389 

22323 

y'-..i->i3y-. 

5,611 

;26354! 

20,184 

; 28343 

33360 

;, 5312 ; ; 

8,186 

" ; 2 i . i 3 5 ; ; 

16345 

;';32.2p7;; 

19310 

'73387; . 

5,100 

15,182 : 

103O8 

4340 

29347 

5319 

12383 

13337 

24356 

6350 

1 7.920 

15353 

13365 

3347 

14357 

24359 

6334 

-^5335 ; 

11,136 

; ' ;7366 

26365 

i:'2383:-

6394 

i ' i 9329 , 

23383 

' ; i 7 , i » 3 : ; 

6372 

2,9; i24. 

20354 

; 30,622 

34320 

'•'•,«.4,I2, 

8376 

22351 

20315 

;233po;;; 

:/: • 
20330 
.76358 

5.100 

15392 
11.132 
6374 

30312 

6333 

14320 

14.457 

26,044 

7323 

IS350 

15373 

13305 

3380 

14377 

25302 

7363 

• :165 ' 

2,802 

1356 

3303 

1376 ; 

1345 

13337 

3392 

.;23b9';; 

557 

;3356'-; 

3309 

5,170 -

8334 

; 5.410; 

22362 

:;6,ib7;; 
5349 

7,996' 

20.191 

;i4',874,7 

5315 

25368 

17,945 

2,177 

4385 

831 

816 

- 1 3 9 0 ; 

2386 

;335p;i 

2374 

.2336 

1,154 

2 J I * 

1.031 

1,901 

2305 

476 

28,445 

29335 

,;33,ai • 

7360 

20,761; 

17329 

,'20350: 

17356 

74322, 

3346 

13374 

10,101 

4,673 

28307 

6337 

1396 13,124 

2.176 I 2 3 8 I 

1.848 24,196 

675 6348 

2,659 15391 

2335 13338 

2361 11344 

334 3346 

2348 12329 

884 25318 

1311 5352 

;'1998,; 

2000 

" ; ; i989, 

1964 

; 1999 

1998 

;'~'i99e: 

2012 

.'.2000 

1999 

: 2009 

1997 

;; 1995 . 

2007 

• 2009 

1999 

;!;i998 

1999 

2010. 

1998 

. 1 9 9 8 

2007 

1998 

1996 

2013 

2009 

1999 

2008 

2008 

1997 

1996 

1997 

1994 

1996 

2001 

1999 

•-201,4,-; 

2006 

: 2006.'; 

2011 

•2011 :• 

2011 

;2011 . 

2011 

2 0 1 1 ; 

2012 

• .2011 

2011 

2013 ; 

2011 

'2011 

2012 

2013 

2011 

2 0 1 1 ; 

2011 

2015 

2008 

2011 

2013 

2013 

2012 

2011 

2013 

2012 

2011 

2011 

201 1 

2012 

2014 

2006 

;35 y'ean, 

35 yean 

; '35 yean" 

35 yean 

"; 35ycari,; 

35 yean 

35 yean • 

35 years 

, :.35 y c i n • 

35 yeais 

3 5'yean, . 

35 yean 

;''35,ye«n •• 
35 yean 

35 yean 

35 yean 

,35 yean 

35 yean 

; 35 yeaii ;:• 

35 yean 

,3 5, yeaa, 

35 yean 

35 yean 

35 yean 

33 yean 

35 yean 

35 yean 

35 yean 

35 yean 

35 yean 

35 yean 

35 years 

35 yean 

3 5 years 

35 yean 

3 5 yean 

35 years 

35 yean 
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Ini t ia l Cost In Company 
Gross Amounl Carried at Close 

of Penod 

Cusis 
Capitalized 

Slate/ Landand Buildings and Subsequent Landand Buildings and 
Properly Name City Province Encumhranecs Improvements Improvements to Aequisiliun Improvements Improvements Total 

Li fc o n 
Which 

Deprecialion 
in Income 

Accumulated Yearof Year Statrnient 
Depreciation NBV Construction Acquired is Computed 

Pbws'an/Ridgc^jRpanoite^ 

Cascade Valley Arlington WA 
.Senior Living 

1.413 6.294 

;;-;i;8i3..i; 

1,413 

:-;iij?iT^9J!27;::iI03^0.i 

6.294 T.TOI 

;;'<r;:;M^37:j^ 9,803:;:^V:;r':^^I?9?>r;V::2012,i:^ 

240 7.467 1995 20M 35 years 

Hay Pointe 

Edmonds 
Landing 

Brcmeilon WA 

Edmonds WA 

WA 

;WAi;i 
The Sequoia Olynipia 

B.ishjppPU!»^*;ji:̂ W^^ 

Willow Gardens Puyallup WA 

I B I ^ V I W * ^ ' rSSdro- • • ' - ' v W A 

Discovery Scqutm W A 
Memory Cafe 

:fhbyijii^e:^^^ -'iWA' 
;IlrtirenKrirAj:,'..y:V:' :̂  , • 

A i i i s t ^ ^ g T I i ' ^ ^ • 
Clearwater Vancouver WA 

Spnngs 

Matthews of 
Appleton I I ' 

.£,r:iin.'i£:;:jT: 

Appleton WI 

Harborllouse Bclort WI 
Bcloit 

:Hiit6XHou?4j:-"^!Cii^ .W, ; 

Creckside Cudaliy WI 

;Hannony'o'ri . /jbeamarft ' W I 
D e i n m i r i c , . ' J . ' ' 

HarborHouJe EauClaire W l 

Eau Claire 

.Oû pa-yijlb̂  : 
Matthews of Fox Point 
Milwaukee H 

Harittony.of: - -Franklin 
:Bccowo'b*dWrt : 

Laurel Oaks Glcndalc 

Hiima'iiy^'t . 'preen Bay " W l 

Gita i f i j iy] : ; : . - . -

Layton Terrace Greenfield Wl 

Mallbews of - ' >Hanland 
HailiimtT''';' •; ' 

Hon con Matthews of 
Horicon 

JcDTenba-"--'' , iJefTersoo 

..Harmony.of. Kenosha 
Kenosha 

HaibVrHoDse . ^ Kenosha 

Kciibsba ' ' ' ' ; ' ! - ' ' 

Harmony of Madison 

Madison 

W I , 

WI 

W I 

. Wl 

W I 

WI 

Haibor House Manitowoc WI 
Manitowoc 

Harmony o f . 
McFariand > 

McFarland WI 

Sii;i^!iSil;!j3i3V3;;^ i;S'i|jp^ ;̂ ' :̂  ^;i3ii3.^; ;?iriii7^53; ̂ 2'b336"i; ;:'?i-4;&>4r3!. 'Si0n'.'i 
• .•.^.v..-.v.vJ..«* 

;;;i5ii;^ii^p :^^35,y,eaii(,;j'v'-

.;!:r;iiiS!? ;u>:?iAfe X'. '-yyy.\ ii ' i ;^::;;; i;ii;;u!;;rx::; yy-yAi" ;;*'"',.-*:.-i?:-; 
.; . j . i : :;ttl,». '. y-'.yyyyyy.': ; i ; i ; ; ^ ^ ; , : ; ;:-:::Bii;3f;̂ ^ 

— 2,114 21,006 — 2.114 21306 23,120 667 22353 1999 2015 35 yean 

•'77i;S|̂ ji; ;|;ji;ji;(;^i);;:;:;7 
?i;i;î t̂;:;;M;î ;s;;i 

:v;:'is!i4j;;; 
(:\:w;t.-rt<;;:'.; 
ri'i->:>n'iii<ry 

: | ; ;52b;:; ,;;;;';is;i63;, 

m&By 
;''<;685, 

i;i£;;; -.y-^-
yACyl>&- :i;5ĵ ?»:,: ; ; ; ; ;2t)i ' i . | 

™H;:i;i;; 
:;';*35yari' '^; 

— 4373 27352 — 4373 27352 32,125 815 31,310 2001 2015 35 years 

igi;?p|| ijJiSniSiiiiKia-
Ir-'fj."-':';."- "••i 

;̂ ;;'i'2S2'6sV 
f-!-;ii,*ij;;!X; 

y 
•;!:*tii^:;;:. 

W?M 
^S;Si«;;̂ ::̂  

([ylMs:"; ;*S!«?»>i998i-i??sibi5i 

— 1350 13324 80 1390 13304 15394 2377 13317 1995 2011 35 years 

"^i^i^myyA 
•s!k:£:;;;;;riS^ 

i;'33,6o'8;;;: 

;:a;;SHd M :^ 
; ^ ; ; r h ; :.>:7:8o.,, ,•.••••• i^iwos"' ;;?.53a,8, ,.;i;:i;;j;?58; 

; ' ; ; y r i v , ; ' . ^ - l ' i 
73.4,130; ;" '- J-r-^i'Ms;!!/ ; 2014 

:̂ v:;3;;eS5iiS'=«;fe;;:! 
iMViCyMĴ :' 

i-:Syiiii: 
1,959 

ms>mAi^ 
i:;|!!?i:!!i:i;:-!";'" 

35392 

•:;;!4j45:^ 
f:;i52iy:;i:A 

i\y ^;:;!95;; 

;;*.;;>,,;; 

;i:Mc^''.-
1359 

; . • 2 i p ' • 

35,492 

;: |43.«b"; 

37351 

• •i:;4,45o 

2369 34382 

; ; : ; ; I 3 5 7 ; ; |2^ i )3 

1996 2013 

"iv:i».'.i; 
35 years 

:;;;i;*^::S)s»? 

— 320 10344 45 320 10389 10309 1334 9375 1961 2011 35 years 

:-yr:^riA riiî 'aSlioô T-̂ ; : ' ; ; ; ;533i ;K; y ;'/.' v.;; 90:; y-'fy^: 2360 ; •-y-::.'if'fl2i:-. ••*328' ; ; ;:,- ;';i.i?3; •,;7fl35 y.^A^ifAy2oi\. 
; ; iJ^^i!j 

;^{V;g;Ji^t : t^l , t ;V; •î PVvilii; ;;:; yyy:, :^^Ayyri ;;;^;:^;; ; ^ i (*-4.-..-;; •••; yyyyy A:2J^^ 
— 1369 9340 — 1369 9340 11,109 369 10,740 2003 2015 35 years 

:?f!;v.-t:jt;>;;': •••;; 
;---. ) - v ^ i v ; ••" 

yiAyvA ;;v!il'l5; r^M:\ 'AyyAfH';. ,;:.ii63,2;. •::;jw3jiisRî f 
;'.'"'-:";iir5;:^:c7r;: 

— 140 2316 100 140 2,116 2356 316 1340 1997 201 1 35 years 

;sj;i—'si; i;j?M;!!S«î î::;: pJwioiiil 7260 ;^ ; ;:iSSti3«()]; ;H;i"H^§ri5|jij }Sapii| ;t;35.)reti«.T?(r 

— 150 4356 411 191 4,726 4317 628 4389 1990 2011 35 years 

I:;j2i?n2?p;i::;̂  
^j^Ii'i;';,^:;-;?:^-!! l i s '?S?;i)S 

7290 :..• 

•:!;: T 

-;,;.-;.;-4390, 

••..y?y^.-y:v 
y.-^m.. 
^\^yy 

- v-i-<??i. 
:yy^y.{^: 

'^;4.054 . .;;^;i;w9'i;: 
;;:i:;t,SJ^'*;tfl^t;; 

— 760 1.693 — 760 1393 2353 288 2,165 2001 2011 35 years 

; ';i)6S6;;;,: :"-;̂ :?5??2!>"':-'•• ;; :'"2;228^-H : • —/ ', - .. 220 • ; • • , 2 3 2 8 ' 72i448 " •352" 1,096 ••;;t';;i?9Siv ;K2bi | ; , 3i;yl&f-
"•',' ; , ; ^ i i , - ; ; : : . ; ; ; i ; ; ; : ; ^ ; / ; : i : : " Ay'tii^: 

•:;--• .. 
: •..yyA^^: yy yy: 

, 3i;yl&f-

— 210 6359 — 210 6359 6.469 870 5399 1996 2011 3 5 years 

r , ; ; . j ; : ' , yy^^iofyy Arr: 

;,•;;::;;••, 
. 45b;" •'7. , : : :2372;, ;:,?r???'- "";,375 .2,447 ; yi!;l598;i:; ;!;£?oil: 

— 1310 943 37 1320 970 2390 218 2372 1999 2011 35 years 

5372 ;. •'';ii70';";'' ; I3304.;,;- 1370 13304 • 'l'5,674 1326 13,748 • •,-;;2"po'3f-' ;;;:"2011 3 5 y e m ' *' 
. , : i\-;;;;,-fr-.<.. 

— 2390 43387 594 2390 44,181 46371 6.199 40372 
.-'•yi'!. . 

1988 2011 
,! -• 

35 years 
2-327 ' 
: ' - r ;T ; . ' 

-"yj^pyA:. •-yifiiiiy-
-. ' ;̂  ; i ; 

'.'A. 640 ;"'SjDbj : ;"'",5348 •-755 4393 - I ' M O ' 
..::,.;...<,. 

• -.1.--

•; ;-;ib.ri • •"''35 yeaii"" 

6,845 3390 39301 — 3390 39301 42391 5390 37,001 1999 2011 3 5 years 

•:' '-^'^••••y ;;:;;l^:i":646:;;;'" :yyt:fiii}y-

•\; 
: : ; ;43;; (S52 :;Vi>;94; ;>,?I46 •;. • ;• : ' 2 2 2324 ";;;i983:"; ;i;^?i:i': ;'>;̂ Jyea«,̂ _ 

- 340 3327 (95) 345 3327 3372 564 33O8 2002 2011 35 years 

A y y y : ' ' /"•;:;33(i'^':', '• yiitiA ••-.'A: 330 ' " : 238^4 ' 1:714; 372 ' 2342 ..j'997'-" ' y i o i i ; ' '35yean^^. 

3380 - - 1,180 8317 — 1.180 -8317 9397 • - - 1340 8357 -1999 2011 35 years 

' :'•-'';• 
: " ' ; ' ; 7 i p ; 7 , 3354 2,793 1356 5301 ,'6357 531 6326 ,1996 • ; ; 2 b i i ' 35 ycjui . 

3.809 650 4379 - 650 4379 4329 690 4339 1998 2011 35 years 

:;4;47o,^"7: ij ,i;;45b;': ' ib.i'oi;";; : .' t 450 - 10301 ip35|. 1334 9,117 ; 1 9 9 7 : ':f2oii ; -.35 years: , 

- 140 1320 - 140 1320 1360 229 1,431 1997 2011 35 years 

3315 640 4.647 - 640 4.647 5387 721 4366 - 1998 2011 35 yeai* • 

— 1 10 537 20 1 10 557 667 1 10 557 1994 2011 35 years 
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Ini tral Cost to Company 

Cross Amount Carried at Close 
of Period 

Property Name City 
Slate/ Landand 

Province Encumbrances Improvements 

Costs 
Capitalired 

Buildings and Subsequent l.and and Buildings and 
Improvements to Acquisition Improvements Improvements 

Accumulated 
Total Depreciation 

Life nn 
Which 

Depreciation 
in Income 

Y'ear of Year Statement 
,VHV Constraction Acquired is Computed 

Adare IV ; ' 

Ad.iic III 

Adare I 

Riverview 

Village 

"The Aitjoretum-.' 

Matthews of 
Milwaukee I 

Mcnasba ; 

Menasha 

Mcnasha;. 

Menomonec 
Falls 

Mcnonsonec : 
Faiii:"';- '; '-, 

Milwaukee 

Monroe 

Hart. Pair Stjuarc 

Harborllouse 
Monroe 

Maltbcw'sof Neenah 
Nccnab i '\ ' • 

Matthews o f 
Neenah 11 

Matthews of 

•Irisb Ro'ad ; 

Matthews of Oak 

Creek 

Haibor House 

Ocbnomnwoc 

Wilkinson 

Woods o f 

Oconomowoc 

Harbor House 

Oihkosh 

Harmony of 

Racine 

;it»iiw,ny;of.^ ; 

Cotiuiioiis o f : 

^Racine:" 

Harmony o f 

Sheboygan 

HaiborHouse 

Sheboygan ;, 

Mailbews of St 

Francis I 

Matthews o f St. 
Francis 11 

Howard Village 

o f St. Francis 

Harmony o f 

Stevens Point 

Harmony 

Commons of 

Stevens Point 

Harmony o f 

Stougbloo 

HariiorHousc 
Sloughlon 

Harmony o f Two 

Riven 

Mailbews of 

Pewaukcc 

Oak H i l l Tctiace 

Harmony of 

Terrace Court 

Hannony of 

Temce 

Commons 

HarborHouse 

Rib Mountain 

Library Square 

Harmony of 
Wisconsin 
Rapids 

Matthews of 

Wrighlslown 

Oullook Pointe 

at Teays Valley 

Elmcroft o f 

Maninsbur^ 

Neenah 

Necoab . 

Oak Creek 

Oconomov^oe 

Oconomowoc 

Osbkosh 

Racrne 

Racine 

Sheboygan 

Sheboygan 

St Francis 

St. Ftancic 

St Francis 

Slevenf Point 

Stevens Point 

Stoughlon 

Sloughlon 

Two Rivera 

Waukesha 

Waukesha 

Wausau 

Wausau WI 

Wausau W l 

West A l l i s Wl 

Wisconsin W l 
Rapids 

Wnghtslown WI 

Humcane WV 

Mariinsburg WV 

W I 

WI 

W l 

WI 

:"WI 

WI 

WI . 

W I 

W I 

Wl 

WI 

W l 

W I 

WJ 

r 

W l 

W l 

WI 

W I 

W l 

W l 

W l 

W I 

W l 

W l 

W I 

W I 

WI 

Wl 

630a 

;l, .- .-1. 

8386 

4300 

7362 

4335 

6330 

, 9 0 

2.170 

; 5340 

1.800 

1300 . 

490 

:7io" 

720 

'320 

800 

400' 

1,100 

190 

590 

6 3 0 : 

810 

1360 

1370 

1370 

2320 

790 

760 

490 

450 

330 

1.180 

2,040 

430 

740 

350 

l . l 60 

520 

; . 537 . " . , ' , : 5 V .; • , . n o 

557 5 90 

,,• ,557 :. : • , ,5 ; ; ; ; . ; , : . 9 0 

11358 — 2,170 

749 383;.,:;: ;;;;,^;583;; i ; . ; ; . . . ;; ^ 3 4 0 

935 119 1300 

; 21328 — . ' ; . ' 1300 

4364 — 490 

;; 1,157 ' '• ' . 64 ; 713 

2339 (50) 720 

1.036 . - ." ;87: ; : • ' 320 

2.167 (2) 812 

:: 1396 ".": ' . — ; ; . ,, 400 

12336 — 1,100 

949 ' — , 190 

11326 — 590 

I i i 2 4 5 ; ; ; i ' ; ; : ; ; ; , ; ^ ; ; ; : ~ ; : : "'", • 63o' 

.^'XAMwXAm'-
17308 — 810 

•; «,2P8,, • '-^'yy j • ' I J " " 

1328 (113) 1389 

1366 15: 1377 

17332 — 2320 

10381 — ; 790 

2,242 — 760 

9398 — 490 

3.191 — 450 

3338 — 330 

4.124 206 1,197 

40398 — 2340 

5.037 — 430 

63 56 — 740 

3313 — 350 

23314 — 1.160 

4349 — 520 

376 12 140 

14389 106 1350 

8320 — 248 

• 542 

562 

362 

11358 

: 49366 

1354 

21.628; 

4364 

1318 

2389 

1,123 

2,153 

1396 

12336 

949 

11 326 

• 11345 

173O8 

6308 

1396 

1374 

17332 

10381 

2342 

9398 

3,191 

3338 

4313 

40398 

5337 

652 

652 

. ' 5 2 

13328 

553,06 

2354 

'23328 

5354 

i :93i 

3309 

1,443 

2365 

1396 

13336 

1.139 

I 2 3 I 6 

11373: 

I8318 

7368 

2385 

3351 

19352 

10371 

3302 

9388 

3,641 

3368 

5310 

42338 

5367 

6356 7396 

3313 

23314 

4349 

388 

14395 

8320 

3363 

24374 

4369 

528 

10345 

8368 

106 

1360 

7389" 

222 

3,160 

719 

403 

•227 

360 

188 

1334 

1383 

2310 

879 

260 

297 

2376 

1356 

430 

1322 

500 

342 

741 

5364 

7.50 

500 

3.455 

686 

110 

2.049 

2.179 

548 

541 

546 

12368 

47317 

2,632 

20368 

4335 

1,691 

2 306 

1316 

2,605 

1,996 

951 

10382 

10392 

16308 

6389 

2325 

2354 

16376 

9315 

2372 

8366 

3,141 

3326 

4,769 

36374 

4317 

6313 

3363 

21319 

4,183 

418 

14,496 

6389 

,:-rl994 ; , . 2 0 l l . ; ; 3 5 y c i n : -

1993 2011 35 years 

:; |993. ; ., 2011 ;:,. 35 years 

2003 2011 35 yean 

, : , ;,1989 ;, .;;2011;;;;35yean ; 

1999 2011 35 years 

;,;2p(15 ; : ;^;2pll : : : ;35yea^^ 

1990 2011 35 years 

'2006 ; - . ; j ; 2 0 i ; i ' ' ' 35ycan : 

2007 2011 35 years 

; 2 0 0 i '. 2011:; ,35yeai j 

1997 2011 35 years 

2015 , :iir20i'5;:;"35 yeOT; . 

1992 2011 35 years 

1993 2011 3 5 y d n ; -

1998 2011 35 yean 

•2o'p3::;:'.;StiM;:; ;'35 yeJii <;; 

,;: y^y.yyyfyy^^yy 
1996 2011 35 yean 

1995 2 0 i l ;-,v35yean 

2000 2011 35 years 

2000 . 2 0 1 1 35 yean 

2001 2011 35 years 

2002 2011 35 yean 

2005 2011 35 years 

1997 2011 35 yean 

1992 2011 35 yean 

1998 2011 35 yean 

2001 2011 35 yean 

1985 2011 35 yean 

1996 2011 35 yean 

2000 2011 35 yean 

1997 2011 35 yean 

1996 2011 35 yean 

2000 2011 35 years 

1999 2011 35 years 

1999 2011 35 years 

1999 2006 35 yean 
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Ini t ia l Cost tu Company 
Gross Amount Carried at 

Close of Period 

Property Name City 
State/ 

Province Encumbrances 

Life on 
Which 

Costs Depreciation 
Capitalired in Income 

Land and Buildings and Subsequent Land and Ruildinjjs and Accumulated Vear of Year Statement 
Improvements Improvements lo Acquisition Iinprovcmcnts Improvements Total Depreciation NBV Construction Acquired is Computed 

Garden Square Casper WY 
Assisted Living 

..WliispcHn'gO>Mb;<5'c7^ '•''• ^ ^ ' ^ i i V ' ' ' ; - ; ' " / ' ^ 

Ashndge Court Bcxhill-oa- East — 

Sea Sussex 

.InglwooHuif^);^ 

Ntiriini Ho25";:'''ii:';';̂ '':iT^ . 
Pcntlnw Nursing Eastbourne East — 

Home Sussex 

*Hi;irci^3;3iSsifSi^ 
:HSwr;='i!if«;;<^ 
Cedars Care Home Southend- Essex — 

on-Sea 

Maples Care Bexleyheath Kent — 
Hume 

jWjV^f Ho&;:t?t^ 
Tunbndgc Wells Tunbndgc Kent 

Caic Centre Wells 

Hcâ h'Ual̂ i'0•rĉ Ĉĥ Qgfô l ̂ '̂  
•Hirtjiii:?i5{iS^^«Kl':; , V ^ ^ ^ 

T O T A L F O R 
OTHER 
SENIORS 
HOUSING 
C O M M U N I T I E S 

355 

;;!36p';~;>; 
2374 

3,197 

20354 . 

4391 

355 3,197 3352 428 3.124 

.'•'.'yy'y •''•;; .;(̂ S!i"̂ ;S;;;::''°r?? :̂;;:;;;.?2:(y:;'; 
— 2374 4391 7365 

;;^';;;'l3bf'55S}i;:;;^ 

1364 2362 4.426 

;; l ;I337:;: ;";2p,SI7 • 

173 6392 

*;fi?isip5 f̂̂ :̂; 

,:;-;->Tr; -i*:-

;•^;:?330^;;•V;' 
'-.-...t^•^.^-• - rA-yL 

--AA^-ibiiA^yy 
••- ,;;;i;;?vi;;''-v;^-

4325 

•;-Ti5i9>;!;--

• . -nv 

7325 

5369 

;;:;rTT-,-5;398'..'"';7--'_-,'7367.. 
;; i-.ix^.yy it'i.i':. - -' 

523309 4,763363 5387,172 579,112 4,708360 

1996 

2008 ; 

2010 

— 2.649 4325 7374 100 7374 

.;;;.,:.;;i;i>i;:;::;;;y,;»rrtf k:.;;; '-. 

— 5.042 7325 12367 150 12,417 

1986 

2014 

2012 

2007 

2013 

2010 

•;;i'9io 

::'.V 

'iy/ 

TOTAiiFORt;(y:s;;;r;:..;;;t!;;i;;:;.: ., ;-; • .:;:.::•.:•^. • •;; ;.. y::--- - \y.-- ;;; •:; - :" •. .i::v;;;!;;;;-;:5i;:;j:;!;t;'i;;';;';V;:;;;';Sr;«^ >', 

BptJswGii^;sf:n;;';;?ii35^^ -
'cof!^fi!llH!;i;H:;j;;i(;;;t;^^^ ;lwJ457''K;j<472 • 

••:s;;!;;;;;-;;;/";;; 

2011 35 years 

;2p\3 ' ' ' ' i35ye=n; ' 

2015 40 years 

;;2blb ;• ;iSb^i?;!4(! ycraVf 

2007 2015 40years 

:̂ 6i•5:•̂ ';4bySĤ '̂ 
: :.yy:yy^:l~ikh 

2015 40 years 

'•'ioi's:;: •4i)y§iP'' 

.-•. •;.::; " "v.;;, t ' . , ; t ;^;i^ 

2015 40ycars 

iiis; i:-'4oySa'? 
• -̂ j•;;;̂ !̂?:'tv;l•̂ (̂f5fw 

2015 40 years 

2bii y'STyaa^'-

7.; :*;s;;v;.';;i7:fii;;* 
y.-yyyyyyy: 
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Ini t ia l Cost lu Company 
t7ross Amount Carried at Close 

of Period 

Property 
Name 

State / 
City Province Encumbrances 

L i f e o n 
Which 

Costs Dcpreci:ttion 
Capitalized in Income 

Land and Buildinf;s and Suhsequeni Land and Buildings and Accumulated Year of Year Statement 
Improvements Impruvcments ID Acquisition Improvements Improvements I 'otal Depreciation NBV Construction Acquired is Computed 

M E D I C A L 

OKFICE 

BUILDINGS 

St.. Vince'nt's 

Medical Center 

E»si #46 - ; 

St Vincent's 

Medical Center 

East »4a 

St, Vincent's^ • 
Medical Center 
Ea^t»52 '•'•^'.•. 

BirTTiingbam A L 

Binningham A L 

Birtntngham A L 

Crcsiwood 
Medical 
Pavilion 

Daviia Dialysis 
-VaritedTree 

Wcs[ Valley 
Medical Center 

Cftoyon. " 
Springs 
Medical Plaza 

Mercy Gilbert 
Medical Plaza 

Tbundcsbtrd : 
Paseo Kfedical 
Plaza 

Thunderbird 
Pa.tco Medical 
Plaza n 

Dwerl Medical ' 
Pavilion . 

Desert 
Samaritan 
Medical 
Building I 

Dtseit 
Samaritan'- - -
M t d i c d ; • 
Building I I 

Dtscit 
Samaritan 
Medical 
Building I I I 

Dter VtUey 

Medical Omcc 

Building 11 

Dtcr Valley 

Medical Onicc 

Building IU 

rapago Medical 

Purk 

Nonh Valley 

Oi-thopedtc 

Surgery Center 

Burbank 

Medical Plaza 

Burbank 

Medical Plaza M 

Ellen Medical 
PI 923 

United 

H^llhcaic -

Cypress 

North Bay 

Corporate 

Headquarters 

Muntsvillc A L 

Marked f r ee AR 

Buckeye AZ 

Gilbert AZ 

Gilbert AZ 

Glcndale A Z 

Glcndalc AZ 

Mesa.. - - AZ 

Mesa AZ 

Mcsi ' ... A Z 

Mesa A Z 

Pbocnix' AZ 

Phoenix AZ 

Phoenix AZ 

Phoenix AZ 

Baibank CA 

Burbank CA 

Castnj CA 
Valley 

Cypress CA 

Fairfield CA 

Gateway 
Medical Plaza 

Solano 

NorthUay 

Health Plaza 

N on h Hay 

H ralthcaic 

MOD 

UC Davis 

Medical 

Vtrdugo HiHs Glcndalc CA 
Piu less lo nal 
B l d g l 

Fairfteld CA 

Fairfield CA 

Faufield CA 

Folsom CA 

15322 

10,649 

625 

.179 

3348 

2.800 

1341 

491 

258 

12383 

t.S7J 

6,683 

16,178 

1380 . 

5333 

27397 

11377 

12,904 

8,100 

32,768 

11323 

77395 

13,665 

22363 

19321 

12,172 

10,150 

23322 

45341 

2355 

38309 

19,187 

12372 

8380 

8307 

10.156 

9,589 

559 

615 

129 

516 

1315 

625 

179 

3348 

720 

20 

2300 

1341 

491 

258 

12383 

1373 

6 1.83 

29,190 29,190 , ,6394 ;,23396 

13,116 13,116 2301 10315 

8,672 ,8,672 2313 6359; 

, 1380 

5333 

,27363 

11336 

13,499 

1359 

8381 

;:27363 

12356 

13319 

60 1399 

243 8338 

3.941 23322. 

2307 10349 

1.929 11390 

32397 

12339 

32397 

12339 

2.905; 29392 

1358 I 0 3 8 I 

23338 23352 . 3 3 2 3 . 1 9 3 2 9 

19339 19351 

12331 12331 

10,150 12350 

24337 25378 

•45362 46353 

2331 2,989 

38309 51,192 

2313 16338 

2370 10361 

354 12.596 

4342 21336 

6367 39386 

758 2331 

1301 49391 

2010 35 yean 

2010 35 yean 

2010 35yean 

16354 16379 2326 14353 1994 2011 35 years 

12396 12396 

8380 8380 

10387 10387 

10.156 12.029 

9 925 16308 

1330 11366 

843 8,037 

997 9390 

385 11.644 

2J0S 14303 

2009 

201 I 

2007 

2007 

1997 

2015 35yean 

2015 3 I years 

2012 35ycan 

2011 35 yean 

2011 35 yean 

8352 8372 1320 7352 2001 2011 35 yean 

2003 

1977 

2013 35 yean 

2011 35 years 

7.496 . 7396 ; • ; . 1.179 " . « 3 1 7 1980 2011 35yean 

14.708 14,708 2393 12315 1986 2011 35 yean 

2002 2011 35 yean 

2009 2011 35 yean 

1989 2011 35 yean 

2006 2015 35 yean 

2004 2011 35 yean 

2008 2011 35 yean 

1998 2011 25 yean 

1985 2015 29 yean 

19,187 19,187 1337 17350 2008 2012 35yci 

1986 2012 35 years 

1990 2012 35yej/.s 

2014 2013 35 yean 

1995 2015 35 years 

197? 2012 23 years 



VerdiigoHil ls Glcndale CA 
Professional 
BldgU 

4.464 3,731 " SIS •t,-l64 4 3 4 6 8 3 10 1 3 7 p 7340 1987 ,2012 19years 
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In i t i a l Cust 10 Company 
s Amount t :arncd at Close 

olPeriod 

Property 
Name 

Slate/ 
City Province Encumbrances 

Costs 
Capitalized 

Landand Buildings and Subsequent Landand Buildings and 
Improvements Improvemenrs to Acquisition Improvements Improvements Total 

Lite un 
Which 

Depreciation 
In Inconie 

Accumulated Yearof Year Statement 
Depreciation NBV Constmctiiin Acquired is Computed 

Lynwood CA 

Mission 
Hil ls 

Mission 

Vicjo 

Onnge 

Pasadena 

CA 

CA 

St Francis 
Lytiwood 
Medical 

PMB Mission 
Hi l ls 

POP Mission 
Viejo 

POP Onnge 

NHP/PMB 
Pasadena 

Western 
Univen i ly o f , 
HealtJi 
Sciences 
Medical 
Pavilion 

Pomcrado 
Ouipatienl 
Pavilion 

Sutler Medical 
Cenler 

San Gabnel 
Valley 
Medical 

Santa Qarita" -
Valley 
Medical 

Kenneth E 
Watis Medical 
Plaja 

Vaca Valley 
Hcahh Plaia 

Potomac 
Medical Plaza 

Brikrgaie 
Medical • 
Campus • 

Printcn Park 
Medical Plaza 

Green Valley 
Raniih MOB : 

Community Lafayclle CO 
Physicians 
Pavilion 

Pomona' CA 

Poway CA 

San Diego CA 

San Gabriel CA 

Santa 
Qarita 

CA 

Torrance CA 

,yacaville CA 

Aurora CO 

Colorado CO 
Springs 

Colorado CO 

Springs 

Denver CO 

Exempli 
Good 
Saiiiaritan 
Medical 
Center 

Dakota Ridge 

Avista Two 

Medical Ptaza 

The Sierra 

Medical • 

Building 

Crown Point 
lleajthcare 
P l a i j 

Lutheran 

Merlical Office 

Building I I 

Lutheran 

Medical Oftlcc 

Building IV 

l-uthenn 

Medical Oflicc 

Uuilding 111 

La^elte CO 

Littleton CO 

Louisville CO 

Wheat 
Ridge 

Wheat 
Ridge 

Wheat 
Ridge 

DePaul Washington DC 
Prufessional 

Oflice 
Building 

Providence Washington DC 
Medical Office 
Building 

RT.S.ficadia Atcadia R. 

Aventura Avcniuia Fl . 
Mcdicj l Plaza 

RTS Cape 

Coral 

RT.I 
1 nglcwood 

Cape Coral F"l, 

Englewood FL 

58390 

46313 

23300 

688 

15;468 

1316 

1352 . 

3,138 

2301 

1338 

2,641 

345 

401 

8385 

30,116 

77322 

6 1 3 4 7 ; 

83,4 12 

- . 91 ; , ; „ 3 1 3 2 3 ; 

71335 

25388 

5310 

20320 

6345 

, 79334 

9,118 

:12301 

47307 

12,139 

10336 

, 4393 

12301 

17330 

5310 

7366 

2384 

333s 

5,448 

3316 

730 

. 4329 

226 

- 232 

8390 

2358 

1371 

346 

443 

1338 

• 2 

2,181 

313' 

1315 

158 

1390 

1376 

3372 

15368 

1316 

1361 

3,138 

2364 

1344 

2,641 

235 

2340 

1392 

345 

401 

9.115 9303 

34345 50313 

77348 79,164 

61370 63331 

92,002 95.140 

'31323 31314 

74393 77326 

26,459 26359 

5356 6370 

20,445 30,171 

8.154 8345 

9336 9,636 

11336 13300 

I23O8 13352 

48322 51363 

12362 12397 

12.026 12326 

4393 4393 

12301 15341 

19306 I93O6 

17,083 18375 

852 5310 6.062 

3330 3330 

8,189 8,189 

12.054 12354 

83 80 8 3 80 

2393 2393 

2384 3329 

3338 3339 

5.44H 5.816 

3316 4387 

2346 7357 

3,095; 47318 

11375 67389 

9380 53351 

16,041 79399 

4332 27.082 

12339 65387 

2301 

1367 

24.|58 

5303 

2395 6350 

912 

4.720 

3.937 

15333 

I . I I O 

2317 

8324 

8380 

9365 

36330 

11.187 

9309 

257 4.136 

458 14383 

4313 14,193 

4369 133O6 

477 5385 

984 2346 

1327 6362 

2376 9378 

533 2396 

256 3383 

851 4.965 

589 3398 

1993 2011 32 yean 

'; ,20|2 '; .2012 35 yean ̂  

2007 2011 35 yean 

• • 2008 ;; ,2011 35yean 

2009 2011 35 yeais 

, 2009 •; : 2011 35yean 

2007 2011 35 yean 

2012 ,2012 3 5 y c i n 

2004 2011 35 years 

2005-: i 2011 35 yean 

1989 2011 23 yean 

1988 

1986 

-2002' 

1999 

2007 

2004 

; 2012 35yean . 

2007 35 yean 

2007 35 yean 

2007 35 years 

2012 35yean 

2010 35 yean 

2013 2013 35yean 

2007 2015 35yean 

2003 2009 35 yean 

2009 2009 35 yean 

2008 2013 35 yean 

1976 2010 35 yean 

1991 2010 3 5 y c i n 

2004 2010 35 yean 

2 540 5340 1987 2010 35 yean 

1975 2010 35 ycan 

1993 2011 30years 

1996 2015 26 yeais 

1984 2011 34 years 

1992 2011 35 years 



RTS Fl .Myen . Fort Mycn FL — 1.153 4.127 — ',1,153 4.127 ; 5380 773 4307 1989 2011 31.ycin 

RTSKeyWest Key West Fl . _ 486 4380 — 486 4380 4366 609 4357 1987 2011 35 yean 
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i n i l i a l Cost 10 Company 
Gross Amount t7ariicd at Close 

of Period 

Property 
Name 

State/ 
City Province Encumbrances 

Costs 
Capitalired 

Landand Buildings and Subsequent Landand Buildings and Accumulated Yearnf Year 
Improvements Improvements lo Acquisition Improvements Improvements Total Depreciation NBV Constraction Acquired 

Life on 
Which 

Depreciation 
in Income 
.Statement 

is Computed 

JFK Medical 

Pima;'";;" • 

East Pointe 

Medical Plaza 

Pai;mj:Weit • 

Building 6: 

Bay Medical 

Plaza 
, ; i - ; ' -

Avcntura •;. 
Heart,*';:.;" 
Hcallh;-"';:" 

RTS Naples 

Bay MaSicii 

Center;'; 

Lake Worth FL; " 

Leigh ,^cres FL 

Loxaliatchce FL ,; ; 

Lynn Haven FL 

-Miami . • ' . .FL ' ' 

Naples FL 

Panama City" FL 

Pensacola FL 

PiCbariollc FL 

Sarasota FI . 

Tallahassee FL 

Woodlands 
Cenler for 
Specialized 
Med 

RTS p i : ; : ; ; ; 

'Cfa-iultilie' ; 

RTS Sansota 

C v i l a l 

Regiooal 
M O B I -
University Tamarac I 'L 
Medical Office 
Building 

RTS Venice 

Athens 
Medical 
Complex 

DtictoTl .-' 
.Center at,St. 
Joaepb's, 
Hospiiii;' 
Augusta 
Medical Plaza 

Venice FL 

Athens GA 

. Atlanta . G A ' 

Augusta GA 

Augusta GA . , "Angusia;.,;; 
Professional "-. • 
Buildiiig'• 

Augusta POB Augusta GA 
I 

•Augusta G A , 

Augusta GA 

Augusta GA 

Austell GA 

Augusta POB 
I I . ' 

Augusta POB 
II I 

• Augusta POD 
IV 

Cobb 
Physicians 
Center 

Summit 
Professional 
Plaza I 

Summit 

Professional 

Plaza I I 

Colombia 

Medical Plaza 

Fayette MOB 

Northside 

East Cohh • 

1 I 2 I 

PAPP Clinic 

Parlcway 
Physicians 
Ccnicr 

Riverdale 
MOB 

Easlside 
Physicians 
Center 

Easlside 
Physicians 
Plaza 

Rush Copley 
POBl 

Rush Copley 
POB 11 

Brunswick GA 

Brunswick GA 

Evans GA 

Fayetteville GA 

Manctta GA 

Ncwui^m GA 

Ringgold GA 

Rivcrdalc GA 

Sncllvillc GA 

.Sncllville GA 

Aurora I I . 

Aurora IL 

5360 

9379 

15380" 

9321 

14314 

5396 

;453 

327 

, 965 

4315 

1,152 

83 

1314 

590 

1336 

2326 

594 

687 

233 

735 

535 

675 

1,145 

1321 

895 

5395 

2,167 

476 

1325 

1389 

294 

120 

49 

1311 

1 1.816 

2,678 

15341 

253 61 

3326 

17300 

139 

3389 

8373 

4.104 

18339 

4347 

6357 

7394 

13317 

3357 

2.182 

16305 

2374 

20369 

16328 

5377 

10317 

9383 

25319 

12348 

27382 

27317 

517 

657 

507 

159 

212 

892 

919 

; 453 

327 

965 

4315 

1.152 

82 

231s 

1314 

590 

1336 

2326 

594 

691" 

233 

735 

535 

675 

1.145 

1321 

895 

5395 

2.167 

476 

1325 

1366 

297 

; 1350 2303 .7 

11316 12.143 

:2330 339s, 

15,041 19356 

28340 ..; 28340; :; . 

3326 4378 

17300 17,482 . . , 

24.035 26353 

, 4381 5347 

3389 5303 

8373 - 9363 

6322 6322 

4.104 5340 ' 

18339 21.165 

5364 

6310 

8301 

13376, 

4369 

3374 

17324 

5358 

-7,401 ; 

8334 

14j6ll 

4304 

3349 

18.869 

3316 4337 

13328 14309 

20369 

16328 

5377 

10336 

21364 

21323 

7,644 

10312 

• 691 " 1,612 

380 11363 

909 2386 

•557 18,699 

,931.4 18326 

589 4389 

559 16.923 

3313 23,040 

680 5,123 

251 9,112 

2 3 I 6 4306 

<90 , 4350 

625 20340 

80,152" 80j697 ;; , 740 79,957 

1374 4384 

• • I f S I 5319 

2,971 5363 

3,446 11365 

1.192 3312 

942 2307 

3391 15,178 

2369 2,168 

572 1332 

672 20392 

590 20333 

253 7391 

2.047 8 365 

9383 IO3O8 365 10343 

26379 28345 7,126 21.119 

12398 13395 3,176 10,119 

1999 2004 

1994 2015 

2000 2004 

2003 2015 

2006 2007, 

1999 2011 

1987 2015 

35 yean 

35 yean 

35 yean 

35 years 

35 yean 

35 years 

35 yean 

27382 28302 

27217 27366 

907 27395 

859 26.407 

2009 2012 35 yean 

1985 2011 34yesn 

1996 2011 35 years 

1998 2015 35yea.s 

2006 2007 35 years 

1997 2011 35 yean 

2011 2015 35yeais 

1978 2015 20 y c i n 

1972 2011 25 yean 

1983 2011 27 yean 

1978 2012 14 yean 

1987 2012 23 yean 

1994 2012 22 years 

1995 2012 23yean 

1992 2011 35 yean 

2004 2012 31 yean 

1998 2012 35 yean 

1940 2011 23 yean 

2004 2015 35 yean 

1991 2015 35 yean 

1994 2015 30 yean 

2004 2011 SSycar.s 

2005 2015 35 yean 

1994 2008 35 yean 

2003 20O8 35 years 

1996 2015 34 yean 

2009 2015 35 years 



Good Bairinglon IL 
Shepherd-
Physician 

omce : .•^i.avA. '•' '-.-i 
Building ^ .'/: 
Good Barrington IL 
.Shepherd 
Physician 
Office 
Uuilding I I 

152 ; . :. 3^24 - ' • 83 152 3J07 .3 .459. 274 , 3,185 1979 2013- 3Sycan 
J, ''•:\v:-ll7v-^'.^>i-;,>:-;<^:-.-/ x-r. • . ' X X X ' 

m'AA 

512 12377 142 512 13.119 13331 1,129 12302 1996 2013 35 years 
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In i l i a l Cost to Conipany 
tjross Amount Carried at <,"lose 

of Period 

Properly 
Name 

.Slate/ 
City Province F.ncura 

Costs 
f:apitali7ed 

Landand Buildings and Subsequent Landand Buildings and Accumulated 

Life on 
Which 

Oepreciarron 
in I ncome 

Year Statement 

brances Inipiovcrnents Improvements tu Acquisition Impruvcments Improvements Tulal Deprecialion NBV Constmction Acquired Is Computed 

Chicago"., , IL ' 

Crystal 
Lake 

Crystal 
Lake 

IL 

IL 

Trinity 
Hospital 
Phytictan ' "-
OfTicc" ;. 
Building 

Advocate 
Beverly Center 

tSystal Lakes 
Medical A i U 

Advocate 
Good Shepord 

Physicians 
Plaza East 

Physicians 

Plaza West 

Kenwood , 

Medical Center 

304 W Hay 

Building 

302 W Hay 

Building" 

ENTA 

301 W I l a y 

Bii i ldios 

South Shore 

Medical 

Building 

SIU Family 
PraaJcc 

Corporate 

Hcallh 

Services 

Rodt Springs 

Medical 

57SWHay 

Building 

Good" 

Snrnaritan 

Physician 

OfSee 

Building I 

Good 
Samaritan 
Physician 
Oftice 
Building 11 

Ebetic Medical 

Oflice 

Building 

r E b d c 

MOB-) 

1425 Hum 

Club Road 

MOB 

1445 Hunt 

Club Drive 

Gumce 

Imaging Center 

Gumec Center 

Oub 

South 
Suburban 
Hospital 
Physician 
Office 
Building 
Docton Office 
Building HI 
r O O B IIP) 

755 

Milwaukee 

MOB 

890 

Professional 
MOB 

Libcn.vville 
Ccniei Club 

t3irist Medical Oat Lawn IL 
Coucr 
Physician 
Orricc 
Building 

Chicago IL 

IL 

IL 

Decatur IL 

Decatur 

Decatur 

Decatur IL 

Decatur IL 

Decatur IL 

Decatur I L 

Dccalur IL 

Decatur I L 

Dccalur IL 

Decatur IL 

Decatur IL 

Downen I L 
Grove 

Downers IL 
Grove 

Elk Grove IL 
Village 

Gumee IL 

Gumce I L 

Gumee IL 

Gumce IL 

Hazel Crest IL 

Hoffman IL 
Estates 

Libertyvillc IL 

Libcnyvi l lc IL 

I. ihcnvvillc IL 

:"I39 

2327 

2390 

2,444 

216 

82 

627 

191 

r,;"-33 29.; "; 

10.140 

19304,,• 

10353 

- ' ' 9 1 ; 

1.943 

,3,900 

8302 

3367 

1,150 

640 

129 

1,689 

1386 

495 

739 

; 10337: 

25370 

16315 

1352 

1305 

2331 

17351 

4370 

24350 

213 

612 

354 

51 

193 

156. 

1,020 17,176 — 

658 16321 51 

' • ; ; i39 • 

2327 

, 2 3 9 0 

2344 

3342 3 3 8 1 ; 

216 

82 

627 

10,140 

19304 

10353 

1 303, 

2397 

3351 

8395 

3,623 

1.150 

640 

1,708 

1386 

495 

739 

10365 

12367 

21394 

13397 

1303 

2397 

3,951 

8395 

3,623 

1,150 

640 

1,031 

I3O8 

2320 

894 

850 

10372 

25336 26.749 

16.408 16308 

1327 1376 

1314 1330 

2331 2313 

17351 18378 

4320 4311 

4.670 5.149 

2369 2.983 

17,176 18,196 

lh372 17,130 

;,-. 328--: 3353 

495 11372 

7 ; 702;.;21392 

456 12341 

' . ; "596' •• • 807 

760 1337 

1352 7 2 / 9 9 

2,115 6380 

1347 2,476 

304 846 

234 406 

145 886 

457 • I 3 5 i 

450 1370 

171 .723 

215 635 

886 -10386;; 

2,133 24316 

5353 10355 

419 1357 

588 1342 

453 2360 

3,113 15365 

427 4384 

:7:197l ;;;.;• 20I3;: : ;35yean , 

1322 3327 

707 2376 

3377 15,119 

1374 15356 

1986 

2007 

2008 

1976 

1987 

1996 -

2002 

1993 

1996 

1980 

2015 

.2015; 

2015 

2010 

2010 

2010 

2010 

2010; 

2010 

.2010 

25 years 

35 yean 

33 years 

-35 yean 

35 years 

,35 yean 

35 years 

-35 yean 

35 yean 

35 yean 

1991 2010 35 yean 

1997 

1996 

1990 

1984 

1976 

2010 

2010 

2010 

2010 

2bl37 

35 yean 

35 yean 

35 yean 

35 yean 

35 yean 

1995 2013 35 yean 

2005 2009 35 yon 

2005 2011 34 yean 

2002 2011 31 yean 

2002 2011 35 yean 

2001 2011 35 yean 

1989 2013 35 years 

24,627 24327 7.117 17310 2005 2009 35 yean 

1990 2011 ISycon 

1980 2011 26yean 

1988 2011 35 years 

1986 2013 35 yean 



Mcihodtsl Peoria I I , 
North MOB 

Daviia; ;,;* ;'RockfonI . IL 
Diaiysi's- :'-"=5v;7,7 
Rock'fo'nl'" .-^--f;r." ;;•;•, •:• 

Round Lake Round Lake IL 
ACC 

.VcnionHilla;kVernbn";:;::: IL , 
A«tc.ci«.";:;,-;Hilli,;":;:,; 
Cmer̂ ;jS"?;;;;:̂ ;;;;;;.;;;;;;;;7.,̂ ^̂  
Wilbur S Andcnon IN 
Roby Building 

1325 

256 

758 

:i3376 , 

29,493 

. .2343... 

370 

. •;"694^ 

325 29,493 30318 

256 ,2343 :;:;;2'399i; 

785 

yyyy) 8i!i;:{iv; 

175 

645 1330 

,1,274 3374 

964 29354 

'"t-f ' i iS-. 2301 : 

373 1357 

|469iK3,782 •.;.:, 

971 2303 

2010 2015 35 yean 

2009 , " ;20r5;7;.3'5;y;eiii'-

1984 2011 13 yeais 

1986 ; ; ; 2o i i ; ;v i ;15ycan 'U; 

71110 35 35 yean 



In i t ia l Cost In Company 
Gross Amounl Carried Jl Cluse 

o f l ' c n o d 

Costs 
Capitalized 

Life on 
Which 

Depreciation 
in Income 

Property 
Name City 

Slate / 
iVovince £netir ibraiices 

Land and 
Improvements 

Buildings and 
Impioveruenrs 

Subsequent 
to Acqursitron 

Land and 
Improvements 

Buildings and 
Irnprovemenrs Total 

Accumulated 
Deprecialion NBV 

Yearof 
Constmction 

Year Statement 
Acquired is Compttrrd 

Ambulatory'^- .jAadcrsoa'.-'. 7 4 '•^ • • •'; -.-'-r ' A y 4366 • .' • :'i356 7 • ;;;; ;::v ;; ^ ; : ' ! ;:;;53,i,6:' 7:5.616 :,;;;:.^VjG64; ;3332 ;. r995 -.y .2010- "-.35 yean ;:• 
Services' :; ; ; ; V ; ; ;; ;:-:;.;•:;;.; ; • .yy •:;-;;;''-;*• ;s;̂  
Bui lding :.-; . 

: ;,'•.;;;'••:;::''' 
Ay.. .7- : ; • 7; 

St John's Anderson tN — _ 2381 426 _ 2307 2.101 823 1384 1973 2010 35 years 
Medical Arts 
Bui lding 

C t m e i r.' -.v^ .Cahncl.r;''.;" •-• '4-' , '466: • ; , -' .53.54; . ' 2 2 2 , . ',•'.- - , - 4 6 6 : ' y.A\'A>yii\ At.6*1 •:;:••:• :i349: j;3,-i.93 1985 -y: 2012: -1,30 yeari;;;; 

Caimel II Carmel IN — 455 5376 221 455 6.197 6,652 1.042 5310 1989 2012 33 years 

Carmcl l i r :':" '.Carinel* (N.'=:''•;. 

. • • — 
422 6,194 • 385 . '422 . ;6379 7.001 960 '6341 2001 ; 2012- ' - is ycari ' ' ; • 

Elkhart Elkhart IN — 1356 1373 — 1356 1373 3329 769 2360 1994 2011 32 yean 

Lutheran';-'--;' ;Fofi:Wiyne' ltiyy \ ,• y-y: •702 ' 13376 .;;'-:;•;; jLL/-;-: : • : ; ; ' ; : ' • 7702' ; " : :;;7'i33'76: 14378 

•-;.: ;;; 
filsbi . '2000 ';;''2oi5- ;:,-'35 yeaii : ; , 

Meilical Arts ' 

:.' ;;;: :'•;,. 
;,';;:.;;; ;. ;;; ' .'yy:yyy 

DuponI Road Fort Wayne IN — 633 13379 — 633 13379 14,112 501 13311 2001 2015 35 years 
MOB 

Harcourt . . . .Indianapolis IN ';•*, , „ - ; , 519 28,951 ' ';,13P3 . , ; ; ; ; ; ; ; - : ; ^ ; 5 i 9 ; ;;,:, "29fi.SA.- :30373 • : . ; - - 5 3 0 9 ; 253.64; 1973 . ; 2012 •.;28 yean...: 
'Profcsiional -

;;,:, "29fi.SA.-

'";i -;• • 
•.;28 yean...: 

OfFice '.""' f 

- .; ' ':.•--•'-
Bui lding 

Cardiac Indianapolis tN _ 498 27330 467 498 27397 28395 3339 24356 1995 2012 35 yean 
Professional 
Office 
Building 

Oncology. rlnidlanipblis tN 470- •• 5.''" 152 - :.; ,;:47'' ;.; ;;;;;;5j?55; ;h6325 - ; ; - i ; ; ; ; : 1,353; 2003 :: 2012 . •35ycaia •:: 
MedieidOflice L'-i::;-.r;r;'-;.' . y -yyy-yyy.-

;h6325 
. ' ; ; ,'f.;;;: 

Bui ld ing _'. ' A X y . . ^ \ i : •"• yy.yy 
St Francis Indianapolis IN _ _ 20349 744 — 21393 21393 2381 19312 1995 2013 35 yean 
South Medical 
OfBce 
Bui lding 

Methodist ' - . ^ladiaa'tpoHi IN ' ' ;— , 37311 2396,; ' ; 6 i ; • ::4b3b7;' ; 40368 ' y '-'- 6.795 33^73 1985 2b l2 - 25 ycaia ;' 
.Professional ^ 

'. -•:!;>-:-: 
;*;.:*.'.r 

Cenler I ^ ' r : i : A, ; - -y . !:;iv::.7,; 

Indiana Indianapolis IN _ 967 83346 _ 967 83,746 84313 1373 83340 1997 2015 35 yean 
Orthopedic 
Center of 
Excellence 

United ' 'ladliuaapolis IN _ 5337 32.116 _ : • 5.737 ; '32.116- 37353 1.131 36322 1988 • 2015 35 yean 
Heallbcarc'' 
I n d y . 

LaPorte L H Porte Xti — 553 1309 — 553 1309 1362 331 1331 1997 2011 34 yean 

Mishaw'aka Mishawaka' IN — 3387 , 5343 — 3387 ; 5343 ; 9330 2344 7.086 1993 2011 35 yean 

Cancer Care Mishawaka IN _ 3,162 28333 _ 3,162 28333 31395 914 30381 2010 2015 35 years 
Partners 

MIchlsna Misba-waks tN 4377 20339 _ 4377 , , 20339, 25316 700 24316 2010 2015 35 yean 
Oncology' 

DaVita Paoli IN 396 2356 — 396 2356 2352 81 2371 2011 2015 35 yean 
Dialysis -
Paoli 

South Bead South Bend tN - 792 2330 - 792 2330 3322 530 2392 1996 2011 34 yean 

ViaChrist i Wichita KS — 1383 7,428 _ 1383 7328 9311 290 9321 2006 2015 35 years 
Clinic 

OLBIISarDc Ashland KY — 101 19366 208 101 19374 19375 3362 16.113 1997 2012 26 yean 
Day Surgery 
Center'MOB 

St Elizabeth Covington ICY — 345 12390 (16) 345 12374 13,119 1365 11,254 2009 2012 35 years 
Covington 

St. Elizabeth Flotmce K Y — 402 8379 1.082 402 9361 9363 1313 8.050 2005 2012 35 yean 
Florence MOB 

Jefferson Louisvi l le KY — _ 673 2 3 I 8 _ 2391 2391 109 2382 2013 2013 35 years 
CImic 

East JcfTcnon Mctairic LA _ 168 17364 162 168 17,426 17394 3.974 13320 1996 2012 32 yean 
Medical Ptaza 

East Jefferson Metairie L A — 107 15,137 280 107 15317 15324 3341 12.183 1985 2012 28 years 
MOB 

Lakeside POB 
I 

Mclainc L A - 3334 4.974 2359 3334 7333 10367 2,090 8377 1986 2011 22 yean -

Lakeside POB 
I I 

Metainc L A - 1,046 802 680 1,046 1382 2328 642 1386 1980 2011 7 years 

Ftcseniui Metairie LA _ 1,195 3.797 _ 1.195 3397 4,992 134 4358 2012 2015 35 yean 
Medical 

RTSBcHin 

Cbarles O. 
Fisbcr Medical 
Building 

Medical 
Specialties 
Building 

Berlin 

Westminster 

MD 

MD 

2 3 I 6 

13395 

KaLimazoo MI 

2316 2316 

15342 15342 

20,608 203O8 

378 1338 

4386 10356 

4334 16374 

1994 

2009 

201 1 

2009 

29 years > 

35 years 

1989 2010 35 yean 
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Ini t ia l CnsI to Company 
Gross Amounl t. 'ariicd at Close 

ofPeriod 

Property Name Cily Province 

Costs 
CapitaliTcd 

Land and Buildings and Subsequent Land and 
Encumbrances Improvements Improvcmenis lo Acquisition Improvements 

Buildings and Accumulated Yearof 
iprovemenis Total Deprecialion NBV Construction 

Life on 
Which 

Depreciation 
in Income 

Year Statement 
Acquired is Computed 

y~y^y 
ij:;;iy2g;!aljiij|^^ ; | | | | | # | ; ;';;"s32S;i ;-J'7S6;:i:;7;64XS-̂ ' 

;|!i;:;;;;^;:i;7ji;;{/t; 
W^y i,i:ii50i^f353;arj^^ 

•:7';;i,'';rr:;?i!r;;;;7;;;^;- 1 

— 2391 — — 2391 2391 570 1321 1976 2010 35 yean 

• .;';•"..•;:;ra' 

gvi;iii5j5?1i|^ 'y^*^Ay. yAy>^\^^yyy 
y .y-y:i'ya!r. 

;;:iii23(»^ mmm: ij;iii«4i; 
:;;ii-;;;r;; 

v'iî ??!'?-̂ '̂̂ ;̂ ?̂;-
: i i ' ' - v : : ^ i B d i : j j ; ; ; ; ; ; ; , ; 

— 8,420 383 — 8303 8303 2307 6396 1980 2010 35 years 

-j ' j ^•71;'-' • yyyyiiiyyyy:^: 
i'SVr'-y'-yfrr--.^>^'' 

; i i i i ; ; ; . 

:y^-iS^^pyi(;:Ai ; ; | | ^ ^ 
i^yX^ :;i;i9;9;i;;3ii3b;iil;i;;; 

!iu;;>;i 'f:, .; ,v;j,<;K:l' ,;i 
UiiilMi;; 

111 
' ; : ; 2 o i b " ; f 3 ' 5 7 e i i : ; . 

401 2346 — 401 2,946 3347 483 2364 2002 2011 35 yean 

•̂iiiii;?;̂ :?: ;! v '̂- yyyyiti-iA': ;^:;53?»;: i?3?73i;H|iî  &ii}yyfi9ii,yyy. p̂is»7": ';•;•; ii pi ilTi^aiiir^ 
3335 31,564 — 3335 31364 35399 1,141 34358 2006 2015 35 yean 

•11'^;ii'i! A -y^^i'A- T)ti •'•'yT'-Ay ' '̂ 7;;iS?i' •i-i597Hi;S5rt"ii85:f!; 
«;;!i?iii&';!::Jr!=5^3'';;'9iv7;; ;;;, 

:;i;;fwi;; 
T i ; - ! ; ; ; : ; 

ijtj^piiiS^fli^':' 
233 2,261 30 233 2397 2330 520 2.010 1996 2010 35 years 

;i;;:389jiii!; Ay^^MX. ;';^; . ,:;.'i;);;i5rt' ;.;::;3;3'sEi !i3>39;i;];f;jj ' j i t iJoi ' i^ i j i f i i i j i^ ' iliiioM;' >?l!ipi3i^.+i5!yeiii;;.;;. 
;ti'.; ':^;y;'? T AcyyAy''., -yyiyM ;sKPSi5;;^:i L;^,::a;;r^,,^•:;;;;;;%;;•;; ;i:i^»JiJiy:^;;;;;S;S'; 

1325 5,-119 — 1325 5379 6304 207 6397 2008 2015 35 yean 

; 2,463 ' '• • •• 143537 , - . 2J463 • i4i''53?"; •lisjii'i'f!;:';;,,; :".S4V-'lS373;'. •"'". ; - ; 2b«6 ^ ' ' r ' j b i s ^ v ' i s S e a n 

— 33306 (19) — 33387 33387 3354 30,133 2012 2012 35 yean 

; ; r l ( 4 4 2 i i : ; - . :7iM2:;^;- , ; ; ; ; ; , yyyy 7 ;^;;;;)|lv442,. 7 ^̂ i?;!?;;! :iil-i«l::s6H^ y2«^H;:»5ifei;5 ilfypbi;; 
2346 8,962 — 2346 8362 11,608 475 11333 2011 2015 29 yean 

: ; ;2>92 ' f : iv ; •y^ts j i i i iyyi ; y'~*'iy:. •y. yA-y-tiiny • 

• 
; iy .> l t : 

i^9j;ftj:ii742;jl<ii3^ lisSiiiisiSSi^KJi 

yymwyy^y' •'••. 
1,058 556 95 1.097 612 1309 365 1344 1999 2011 35 yean 

N o n h " ; v ; ; v ; ^ : 3 i . ; K » I i n u W i ^ 

Pr6feisJional•;.'̂ ^H •̂̂ •:'•.̂ .;••;Ĵ ;>̂  

&,iidin?itĵ i5;;;;;;-;:intn=̂ s 
BoT)>cs£ Kalamazoo Ml 
Navigation 
Cenler 
Borg«SjH«lj ib-H^ 

A R tnas C m j W ; • i i i i i ; ; 

Heart Center Kalamazoo MI 

Building 

RTS Madison Madison MI 
Heights Heights 

Eronson PaW Paw MI 
Lakeview OPC 

Prb Med CHi ta J iH«owel l . t ' ;MI viS-:*.-,-

Iliinw^l:;^?^f;?^jiu^ 
Pro Med Center Richland Ml 
Richland 

H e n ' i y f i r d j l i l j i t & u i r S 

p i a l y j i i j C i a i t T y ; ; 

Metro Health Wyoming M I 

S p e i t i u n i H e i l t h ^ y t i S i i i j - : 'Mr ' ! 1 f : v ; ' 

CogdellDuluth Dululh MN 

MOB 

x i i i i i a H d i a ; ; ; ; ; | H k j i ^ 

Unilron Hearing Plymouth ),tN 

uaiihp»S-OT^ps£ai;jS:i;î ^^ 
M'aiaj'i3i«(;;;V;;.;::ff:.;:'..'̂ 'HS^ 
Dental Q i n l c i ' . , ; : ; ; - ; ; ; : ' • : ' ; 
Arnold Urgent Arnold MO 
Cam 

^i>2i-;;iit';i;i 

*iWj*:;;vT'('-: ;' 
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Ini t ia l <:osl to Company 
Gross Amount t jarr ied at t:lose 

o l Period 

Properly 
Name 

State/ 
City Province Encumbrances I 

Life un 
Which 

Cusls Depreciation 
Capitalired in Income 

Landand Buildings and Subsequent I.and and Buildings and Accumulated Yearof Year Statement 
iiprovemeuts Improvements lo Acquisition Improvements Improvements Total Depreciation NBV Constmction Acquired is Computed 

DcPaul 
Health Centel 
North 

•ePanI 
llealtb teenier 
Souih ' ' 

St Mary's 
Hcallh Center 
M O B D 
Fenton .:. 
Urg"dal Care 
Center" " 

St. Joseph 
Medical 
Building 

St. losepb 
Medical Mall 

Carondelct 
Medical 
Building 

SLjoaeph 
Hospital 
West Medical 
Of f ice ; , 
Buitdrhg 11 

Sl, Joseph 
O'Fallon 
Medical 
Office 
Building 

Sistcsaof ' ; ' .Springfield MO 
Mercy 
Building 

SI , Joseph 
Health Center 
Medical 
Buildmg I 

S L Joseph 
Hcallh Ccnicr 
Medical " 
Building 2 

Physicians 
Office Center 
12700 . 
Southford 
Road Medical 
Plaza 

Bridgcton MO 

Bridgeton . MO 

Clayton MO 

Fenton ,:, . MO' 

Kansas City MO 

KansuCi ty MO, 

Kansas City MO 

Lake Saint MO -; 
Louis 

O'Fallon MO 

S I , Charles MO 

St. (diaries MO 

St. Louis MO 

Sl . Louis MO 

Sl Anthony's 
MOB A 

St Anthony's 
M O B I l 

I.emay 

Urgent Care 

Cenler 

St. Mary's 

Health Center 

M O B B 

Sl Mary's .St. Louis MO 
Hcallh Center 
MOBC 

Sl LOUIS MO 

Sl. Louis MO 

Sl. LOUIS MO 

£ l . Loots MO 

Univenlty 
Physicians -
Grants Feary 

Randolph 

Mallard 

Crossing I 

Medical Arts 
Building 

Gateway 

Medical 

Oflicc ' 

Building 

Copperficld 

Medical Mall 

Wcddinglon 

InlemaJ £ 

Pediatric 

Medicine 

Re> Wellness 
Center 

Gasron 
Professional 
t-cnrcr 

Flowood MS 

Chariolte NC 

Chariotle NC 

Concord NC 

Concord NC 

Concord NC 

Concord NC 

Gamer NC 

Gasronia NC 

996 10345 794 996 

•5300 

9339 

305 

524 

409 

350 

2317 

119 

6370 

3329 

1380 

574 

1 348 

833 

7345 2.167 

530 9.115 , 2 1 2 

745 12337 612 

3329 

5356 

4387 

3.942 

3,120 

4,161 

2,796 12,125 

2329 

2372 

9304 

2346 

688 

5330 

24385 

156 

3327 8397 

503 4336 365 

,369 . 2363 .162 

1345 13325 325 

595 12384 ' 1377 

607 

437 

317 

(13) 

1.155 

352 

287 

13 

530 

745 

369 

1345 

595 

409 

350 

2339 

119 

6370 

3329 

1380 

574 

1348 

K3J 

10339 J I335 2342 9393 

3398 3301 

5365 6305 

14,150 15395 

13361 14356 

5394 

4379 

3315 

5303 

4329 

5354 

4384 

2324 

12336 

10391 

3,133 

701 

10354 

5353 

5.1 13 

1373 

5330 

25389 

6378 

20.422 

1976 2012 2 l y c j n 

12371 - 13381 •; ; ; 2374 11307 " , 1992 2012 ; ; 30ye .n 

852 2349 1984 2012 22 yean 

2332 ; 3 , I 2 r ; ' : , : ; ';-33,8 . 2 3 8 3 . 

9312 9317 1312 8305 

9327 9357 ,;,. I 3 I 6 8341 

13,049 13394 2356 11338 

•2003 ,2011 35 yean 

3378 11317 

3392 10364 

1392 4,111 

1315 3314 

1361 4393 

8339 S338 1346 7312 

6380 6316 1363 5353 

12,112 14,908 1322 12,986 

2350 7304 

1,140 4313 

2389 10348 

2349 9342 

919 4,194 

213 1362 

249 6,429 

3393 22329 

1988 2012 32 yean 

1995 , 2012 ; 3 3 y e i n 

1979 2012 29 y e m 

3385 3 309 659 3350 . ;2005, , , 2012 35,ycan 

1992 2012 35 yean 

8397 12.124 " .• .; 350,11.774 . ' . ' .2008 2015 35yean 

4,701 5304 1327 3377 1987 2012 20 yean 

3,125 '. 3;494 '" i ; ; ;;;65p ,;; 2,844 ; : ;"7;^;i999;; ; • 2012 32ycan 

2003 2011 35 yean 

1993 '2011 32 yean 

1975 2011 20 years 

1980 2011 21 yean 

1983 2011 22 yean 

1979 2012 2J yean 

1969 2012 20 yean 

2010 2012 35yean 

1973 2012 4 yean 

1997 2012 25 yean 

1997 2012 31 yean 

2005 2012 35 years 

1989 2012 25 ycan 

2000 2012 27 yean 

2003 2015 34 years 

1997 2012 35 yejrs 



Hamsburg Hanisbuig NC 
raniily 
Physicians 

Harrisburg NC Hirrisburg';,!" 

MctliodMali; 

Hiikdalc Huntersvillc NC 

Birktlile'lUviHHiirliOTviiie NC • 

679 1,646 

•1339- • ;-•: ; 2392 , ,• 

4371 7306 

169,,. 1339;: 

292 4371 

::- 27vr'^ ;••• '•: •;• A]. 

1309 2388 

: 2,461 3300 

7398 11369 

y - : ^ y i .27; • 
1374 9395 

: i ':yA2' 

199ti 2012 35 years 

,:i9'97, . 2012 • 2 7 y e i n 

1997 2012 35ye:us 

: : i m \ . • ; 2012... 135, yean; 
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In i t ia l Cost to Company 
G r o s s A m o u n t t r a r n e r l at C l o s e 

ofPeriod 

Property 
Name 

State/ 
City Province F:n 

Costs 
Capi ta l i / rd 

Landand Buildings and SubseqilenI Landand Buildings and Accumulated Yearof Year 
nbrances Improvements Imprnvements to Acquisition Itnprnvements Improvements Total Depreciation NBV Construction Acquired 

Life on 
Which 

Deprecialion 
in Income 
Statement 

is Computed 

Hunlcisvillc NC 

Knigbldole NC 

Midland NC 

;Rocky' NC 
Mount 

Rocky NC 
Mount 

Rocty NC 
Mount 

Rocky NC 
Mount 

;Salisbuty NC 

Minot N b 

Willingboro NJ 

Willingboro NJ 

>yt)odstown NJ 

Carson City NV 

Canon a i y N V 

Hendcnon NV 

Las Vegas N V 

Reno NV 

Albany NY 

Gutlderland NV 

Syracuse NV 

Watertown NY 

Cincinnati OH 

Cincinnati OH 

Columbus Oi l 

Northcross 

REX ' 
Knightdale 
MOB ft . 
Weiiiiiasi;;::; 
ccniiT!';;;'; ;;• 

Midland 
Medical Park 

East Rbdcy , 
Mount ' . 
Kidney • : ; , 
trcoteir. , • 
Rocky Mount 
Kidney 
Cenler 

Rocky Mount 
Medical Park 

English Road 

Medical 

Center 

Rowan; ; 
Outpiiieri t . 
S n r i a y ;;. 
Center 

Trinity 
Health 
Medical Arts 
Clinic 

Cooper . 
Healjh M O B I 

Cooper 
Hcallh MOB 
I I 

Salem 
Medical ' 

Canon Tahoe 
Specialty 
Medical 
Center 

dsnonTihoe 
M O B W e i l 

Del E Webb 
Medical Plaza 

Ditrango:. 
Medical I i aaa 

ThcTcnnce al 
South 
Meadows 

Albany. • . 
Medical . 
Center MOD 

Sl. Pelei's 
Recovery 
Center 
C e n t n l H y 
Medical 
Cenler 

Northcountiy 

MOB 

Aniienon 

Medical Arts 

Building I 

Anderson 

Medical Arts 

Building I I 

Rivcntde 
North 
Medical 
Office 
Building 

Riverside Columbus OH 
South 
Medical 
Office 
Building 

340 East 
Town 
Medical 
Office 
Building 

Columbus Oi l 

623 

1321 

479 

2352 

1321 

1.039 

1389 

594 

275 

688 

2362 

1,028 

3387 

504 

278 

22323 

1397 

5384 

2342 

5338 

4,132 

11346 

27319 

16393 

27338 

9566 

321 18389 

1,786 26.101 

36 

425 

(2) 

39 

7.779 - 646 

3347 4 

, (5) 

1311 

1320 10399 — 

— 9.632 1337 

— 15,123 2376 

623 

1321 

479 

2,652 

1321 

133? 

1389 

594 

, . 275 

688 

2362 

1328 

, 3387 

504 

321 

314 937 

23348 23348 

5379 6318 

2,742 4331 

5,638 6332 

43 32 4307 

11346 12,034 

27319 30381 

17.951 18379 

27.738 31325 

10349 10353 

18389 18310 

9,156 10315 

27306 29398 

10.799 12,119 

11369 11369 

177 760 

2,156 21392 

274 - 1325 

1336 1315 382 1333 

8325 10377 1,722 9 355 

3,751 5,072 948 4,124 

863 5355 

130 4301 

190 6,042 

138 4369 

418 I1316 

1309 29,172 

3374 15305 

946 30379 

2303 8350 

529 18,181 

4,630 24.968 

427 11,692 

3369 7300 

17399 17399 5326 11373 

9355 10340 2,185 8.055 

10370 10.080 1391 8389 

1993 2012 

2009 - 2612 ; 

1998 2012 

22 years 

35 y'i»'n;;.;. 

•;;;:.;i'f.̂;»ttj; 

25 years 

1990 2012 25yean 

1991 2012 30yean, 

2002 2012 35 yean 

2003 2012 35,yean. 

15382 16317 718 15,699 1995 2015 26 years 

2010 2015 35yean 

2012 2015 35 yean 

2010 2015 35 yean 

1981 2015 35 yean 

2007 

1999 

2008 

2004 

2015 

2011 

2015 

2011 

2001 

1984 

2015 

2007 

'39yean , 

35 yean 

35 yean • 

35 yean 

2010 2015 35 yean 

1990 2015 35 years 

1997 2012 33yean 

35 yean 

35 yean 

2007 2007 35 yean 

1962 2012 25 yean 

8322 8332 1364 7368 1985 2012 27 yean 

1984 2012 29 yean 



393 East Columbus OH 
Town 
Medical 
Oflice 
Building 

ijii&iiiVy^jticoiumiiu't oil 
Sixtii-Medicil'!^'^J;,;);"r ;7 , ' , - ;" ; : ; , . ; • 
•6nice,;7Vi.-:;%ti;1lj;:r;.̂ *':. •:: ;;:̂  
B oi!dinB::;;i;ji;K';;;i'; 7;;̂ ^̂  
Doctors West Columbus OH 
Medical 
Office 
Building 

Eiiistd^ :y- - y ^ w r ^ i y-oi 1 
HMitJijCiiiia;;;;; .;^^ ' - ; , ; ; ; ; ; ^ ^ : j i 

East Main Columbus OH 
Medical 
Office 
Building 

4360 218 

80; I . I I 3 , 

• Bx-'K^' 
:<yy-:-. 

:v{???;: •.';?',5,lS,i--

440 

;,; ctJjtt^ ;;; , ; ; . ; ;< . : " ; . ' , : ; . ; ; . 

5362 568 

l i ^ i i S p , ; ; 

^:^'-^}AyAy^S^AA. 

4,978 5.039 1.033 4,006 1970 2012 20 years 

,_..;;,.,:: ; l , I 1 7 ; 1.197.. ' ,. ; , 376,, , , 8 2 r , ,; ,;l97,1,7,.:;;2012; U y e i i 

5.930 6.344 1.046 5398 1998 2012 35yean 

yiyi:yyy'y:yy)tx<ii^i^'y: y•.y:iy|^:i^i^ 
9S-KOP";3i47o:;j!43M^ 

'"""" ' ' " " ^ " ' ' ' ' x^iiii^}^:'-

4329 5369 784 4385 2006 2012 35 yean 
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Property 
Name City 

State/ 
Province EncumbranciA I : 

In i t ia l Cost to Conipany 

Costs 
Capitalired 

i,and and Buildings and Subsequent 
nprovements Improvements lo Acquisitioi 

tiross Arnounr Carried ar Close 
of Perrod 

Life on 
Whirb 

Depreciation 
in Income 

l.andand Buildings and Accumulated Yearof Year Statement 
Improvements Improvements Total Depreciation NBV Constmction Acquired is Computed 

Heart Center "' Columbus' OH " 
Medical Oflicc^, 
Building -

Wilkins 
Medical Office ^ 
Building 

Grady Medical Odawate ,, OH 
Office •;•- -' yy y 
Building 

Dublin 
Northwest 
Medical Office 
Building 

Preserve i l l 
Medical OfTtcc 
Buildtog 

Zanesville 
.Surgery Center 

Columbus O i l 

Dublin OH 

Dublin ; ; OH 

Zanesville OH 

Dialysis Zancavllle OH 
Cenler ;;.".:'7 ;.:••' ; 

Genesis Zanesville OH 
Children's 
Center 

Medical Arts ..'Zanesville •OH ; 
Building I 

Medical Arts Zanesville OH 
Building I I 

Medical Arts Zanetville p H 
Bui ld ingin^ 

Primccare Zanesvrlle OI I 
Burlding 

Outpatient' ; ; 2a(iesville'-,0H-' 
Rcfaabilitatloa " .;,' '"-,••; 
Building • - ; ; ; ; ; 

Radiation Zanesville OH 
Oncology 
Building 

ikeal t l ipla • Zincs 'viUe,;6l( ; 

Physicians Zanesville OH 
Pavilion 

Zanesville -' 
Noithkide 
Pbimucy 

Bethesda 
Campus MOB 
III 

Tuali ly 7th 
Avenue 
Medical Plaza 

Professional Chester PA 
Office 
Building I 
DCMH 

Medical OlCce 
Building" 

Pinnacle 
Health 

SCaneaville OH 

Zanesville OH 

H i l l l b o i i i OR 

D n m e l H i l l P A 

Pcnn Sute 
Univenl ty 
Outpat in t 
Center 

Lancaster 
Rehabilitation 
Hospital 

Lancaster ASC 
MOD 

Sl, Joseph 
Medical OfTicc 
Building 

Crozcr-
Kcystone 
M O B I 

Crozer-
Keystone 
MOB II 

Doylcstown 
Health 
Wellness 
Ccnicr 

Ropci Medical 
O trice 
Building 

Harrisburg 

Hcnbey 

Lancaster PA 

Lancaster PA 

Heading PA 

Springfield PA 

Spnngfield PA 

Warrington PA 

Charleston SC 

1363 

9384 ,2,449 

— 172 

— 534 

— 538 

— ' 4 2 9 

— 485 

— " 94 . 

18394 

57315 

2388 

422 

12,140" 157 

123 18362 

2363 

3378 215 

7325 

9303 

3381 

2,405 

6313 

1348 

1344 

1341 

1301 

15349 

6397 

• 316 24.638 

9,130 47.07 

4352 173R3 

(66) 

455 

340 

540 

1.123 

6383 1335 

(0324 1301 

16367 — 

55339 — 

16310 (16) 

17.117 25 

10323 811 

14,737 2,055 

1363 

2.449 

172 

534 

538 

436 

490 

94 

130 

12 

2388 

422 

959 

12397 13360 2.144 I I 3 I 6 "; 2004 2012 35yci 

18388 18311 2389 15,922 2002 2012 35 yean 

; 2369 , 2308 

3393 3335 

611 2.197" ; 1991 , 2012 25yean 

672 3,163 2001 2012 34 yean 

6359, 9308 1397 8,111 , 2006 2012 35 years 

9303 

926 

3381 

2353 

6348 

1348 

1392 

; i 3 4 l 

9375 

1,460 

4319 

3389 

6338 

1342 

2,122 

1.623 

1372 

371 

820 

782 

1387 

371 

475 

3i ! l 

8,103 

: l j )89, 

3399 

;23or 

4.851 

971 

1.647 

1362 

13OI I3O6 

16389 . 

7320 

:i»377 

7,842 

3399: ; 

1,806 

13378; 

6336 

16367 

55339 

19341 

55.439 

645 

10317 

18396 

44322 

6323 11301 

2000 

1960 

2006 

1970 

1995 

1970 

1978 

1985 ' 

2011 

2011 

2011 

2011 

2011 

2011 

2011 

2011 

35 years 

21 yean 

30 years 

20 yean 

25 yean 

25 yean 

20 years 

21 yean 

331 975 1988 2011 25 yean 

1990 

1990 

2011 

2011 

32 yean 

25 yean 

635 677 154 523 1985 2011 28yean 

321 1.132 1978 2011 25 years 

1333 25,050 26383 4361 21,922 . , 2003 2011 3Syean 

7318 7,618 3320 4,198 1978 2004 30yean 

11.925 11325 5326 6399 1984 2004 30 yean 

2002 

2008 

2015 

2010 

35 years 

35 yean 

16394 17353 2,488 15.065 2007 2012 35 yean 

593 17,142 17.735 2302 14333 2007 2012 35 yean 

— - 11334 11,634 2,644 8,990 2006 2010 35 yean 

) .I30 47378 56308 1367 54341 1996 2015 35 yean 

290 11311 1998 2015 25 yean 

4,497 17,689 22.186 3311 18375 2001 2012 34 ye. 

16392 16319 3.191 13328 1990 2012 28 yean 



St;Franci*.: ';.Charleston SC 
Meriical i'liza,;, 
(Charicstoii) :•, . 
Providence Columbia SC 
MOB 1 

;•. ;.'447' 4378 4,725 933 ;;3392'; • -2003; 2012 35 yeiri 

4374 4399 1.432 3367 1979 2012 18 yean 
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In i l i a l Cost tn Company 
titoss Amounl Carried at Close 

ofPeriod 

Property 
Name 

.Slate/ 
City Province Encumbrances 

Costs 
Capitalired 

Landand Buildings and Subsequent l,andand 
Improvcirients Improvements to Acquisiriun Iniprovcineiits 

Buildings and Accumulated 
Impruvenients Tulal Depreciation 

Li Ie o n 
Which 

Depreciation 
in Income 

Yearof Year Statement 
NBV Constructiun Acquired is Computed 

Columbia SC 

Columbia SC 

ciolumbia SC 

Columbia SC 

Greenville SC 

Providence 

MOB II 

Providence 

MOB III 

One Medical 

Part 

Three Medical 
Part 

Sij.Fnuicis 
Millennium 
MediciilOflic'c 
Building 

200 Andrews 

St. Francis 

CMOB 

St Fiancis Greenvrlle SC 
Outpatient 
Surgery Center 

SCFrands Greenville ,SC 
Prorcssional 
Medical ; 
Center 

Greenville SC 

Greenville SC 

St. Francis 
Women's 

St. Francis 
Medical Plaza 
(Greenville) 

Irmo 
Professional 
MOB 

Rivei-HilU' 
Medical Plaza' 

Gieenvillc SC 

Greenville • SC 

Irmo SC 

Li t t le River SC 

Mount SC 
Pleasant 

Mount 
Pleasant 
Medical Office 
Longpoint 

Msay Blade Spsatanburg SC 
'Weilji 'de 
'Medical Office 
Bliiit 

Spartanburg SC 

Spartanburg SC 

Bnstol TN 

Spartanburg 
ASC 

Spartanburg 
Regional. 
MOB ' 

Wcllmont 
Blue Ridge 
MOB 

Hcallh Park Chattanooga TN 
Medical Office 
Building 

Peerless Cleveland TN 
Crossing 
Medical 
Onter 

St, Mary's 
Clinton 
Profcssionat 
Oflice 
Building 

St Mary's 
Farragut MOB 

Medical 
Center 
Physicians 
Tower 

Sl Mary's 
Physical 
Therapy & 
Rehabilitation 
Center East 

Clinton TN 

Farragut TN 

Jackson TN 

Jefferson TN 
City 

122 

766 

210 

40 

789 

-501 

322 

88 

1326 

1,406 

670 

1333 

' 207 

999 

1317 

1334 

4306 

- 7,939 

10350 

13362 

2314 

7.661 

; 6337 

4377 

5376 

5314 

. 1 3 1 3 

4355 

'. 5357 

15356 

17363 

5327 

2319 

27374 

36 

290 

, 'ie8'" 

573 

.1031,4 

161 

570 

106 

66 

(7) 

122 

766 

214 

40 

30 

789 

501 

322 

88 

1326 

• 306 

670 

1333 

207 

999 

2305 

221 

549 

' 1370 1392-

4.696 5362 

;'8,423 , "8337 " 

11323 11363 

23346 23376 

2.175 2364 

8331 8,732 

16376 17383 

6326 7,186 

4383 5305 

5342 6,030 

5348 7374 

1343 3349 

4346 5 3 I 6 

,5,151 5342 

5327 6326 

618 916 

2319 2340 

27367 27316 

620 

1.135 

2344 

2348 

7346 

824 

1333 

1372 

4327 

6393, 

8315 

16330 

2,140 

7399 

1311 5375 

-, 1985 ' 2012 18 yean 

1990 2012 23 yean 

,•; •^hi9S4 ; . ; ;2bl2;-; iVyeirs 

1988 2012 25 yean 

;•; 3009 -; -' 2009. , ;'35yean 

1994 2012 29 yean 

riobi :;;;ibi2. ;.;35yean 

2001 2012 35 yean 

1984 , 2012 - : 24 yean 

1347 

1317 

3358 

4313 

I 3 6 I 5313 

510 

1314 

2339 

3302 

1,127 4315 

15,756 17389 478 I 6 3 I I 

17,963 18J70 616 17354 

197 5329 

8382 11387 13O8 9379 

6371 7388 1326 6,662 

29 

4395 

2311 

!332 l 

1991 2012 24ye.-us 

1998 ; 2 b i i " 24yean 

2004 2011 35 years 

3999 . :2Sl2 ' ;27yean 

2001 2012 34 yean 

:19?l ';,;:2012.. 31 ycaii 

"'•• r, 7-;vr; '. -. 

2002 2015 35 yean 

1986 2015;,: 35yean 

2001 2015 35 yean 

2004 2012 35 yean 

2006 2012 35 yean 

1988 2015 39 yean 

1997 2015 39 yean 

2010 2012 35 yean 

1985 2015 39 yean 

St. Mary's 
Physician 
Professional 
Office 
Building 

St Mary's 
Magdalene 
Clarke Tower 

St Mary's 
Medical Ollice 
Building 

Knoxvil le TN 

Knoxville TN 

Knoxvil le TN 

4,153 4322 

1981 2015 39ve4n 

48 4.174 1972 2015 39 years 

1976 2015 3 9 y e j n 



Sl Mjty 's Knoxville I N 
Ambulatory 
Surgery Center 

Tcx'as ,ait]'ic;' Ariington - '^TX 
at;A;rli.rigton - .. .;: '-, 

Seton Medical Austin TX 
Park Tower 

129 1312 129 1312 1,141 

,2 381 24315 

805 4 1327 

- , ; -; 2381 ' - , ; -24315.; 27396 

805 42318 43323 

17 1,124 

il46;,26:450, 

5319 38304 

1999 2015 24 years 

.'io'lO 2015' 3Sycan 

1968 2012 35 yean 
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Property 
Name City 

.Slate/ 
Province Encumbrances I 

Ini t ia l Cust to Company 

Land and lluildings and 
nprovements Improvements 

t:ioss Amount Carried at f:iose 
ofPeriod 

Costs 
Capitalized 
Subsequent l.andand Buildings and Accumulated 

to Acquisition Improvements Improvements 1olal Depreciation NBV 

Life on 
Which 

Depreciation 
in lucoiiie 

Year or Year Statement 
Construction Acquired is Computed 

SetoiT;;.;;'i.'̂ ĥ'it'A'ustin, ;;;i,"T 
Notihirat ' .;*^;;;;:-:; ' ;; ;. 
H e a l l h i f i i j i a : ; ; ' ; ^ ^ •:.;,;. 

Seton Austin 
Southwest 
Health Plaza 

Scto'a;;;-;::;?;: .•c'Aiif t in; •.•.;;-• 
sou;tĥwa:t;.:; aK.::';i5; ;•'•;';:.:; 
Hcait'ii'pisii'ii;;:'!;;:;' 

BioLife Denton 
Sciences 
Building 

EastHoiistoa .; Ho'iixton 

•MbB;'Ltjc;:..;-;;;;.. 
East Houston Houston 
Medical Plaza 

Menioriii.;;;;;;̂ .H.ciiitton : 
Hennanri;-;;':;-x^J-^- ' xx 

Scott & White Kingsland 

Healthcare 

o,doi"ii'f;r;:-t:ji6dcssa.-;;v"; 
R e s i i i n i d M p B : ; ^ ! ^ ; ; ; ; ; 

Legacy Heart Piano 
Center 

Sdb i l ; : " -yf . y y i t j i i w i d Rode 
Williaawoo,;.-;;^';*^^ ; 
M e d i a l Plazt;..;^;;" 
Sunnyvale Sunnyvale 
Medical Plaza 

"rca.aritMa'ASCTeaaricani 

Spnng Creek Tomball 
Medical Plaza 

:2'5jrM?di<i"?(ri]w}S«cr: ;• 
Ceoior;:;:; ' ' ; ?-?;^;';v ' 

22332 7 1351 

Center::; 

253 Medical Webster 
Cenler 

MIMCMOBUJM^ 
Henrico MOB Richmond 

SiL^iaJySi';':?i;;t;Fjc^tiioiid" * "; 
M6B"No'ft'h;•:;<:»*:•;,- - '-•<'-•-
(Floriiafi-A"?^";; "=;' 

V i r g i n i i Richmnnd 
Urology Center 

SLFhmeia-^.jt'i'Richmond 
CancerCcnter, ;;, 

Bouncy Lake Bonney Lake 
Medical OtFice 
Building 

Good , , ; , ; 
Samaritan , 
Medica],6n-tcc 
TbiWAiag^.-yy 
Holy Family 
Hospital 
Central MOB 

TX 

-FX. 

TX 

•••jxy 

TX 

y.TX'y.. 

TX 

• TX. 

TX 

T X ; 

T X 

•rxy 

TX 

.VA : 

VA 

:VA:: 

V A 

V A 

WA 

Puyallup W A 

Spokane 

: Vmcouvcs Pbyiidan'a • 
Pavilion 

Administration Vancouver 
Building 

Medical'Ccnter Vancouver 
Physician's 

Building 

Memorial MOB Vancouver 

Salmon Cieck • Vancouver ' 

MOB • 

Fisher's Vancouver 
Landing MOB 

Columbia Vancouver 
Medical Plaza 

Applelon Heart Appleton 
Instilulc 

WA 

WA 

W A 

WA 

WA 

Appleton 
Medical 
OITices Weal 
Applelon 
Medical 
Offices South 

Applelon 

Appleton 

1336 

; ' ;356 7 

671 

.; ;-822' 

534 

•.;.I2V 

3381 

814 

2.165 

1,158' 

1,181 

1369 

968 

?27 

3322 

'654 

5.176 

781 

1311 

296 

1325 

663 

1325 

1390 

281 

6376 

2377 

426 

14307 . 

5.104 

-;:8335: 

8390 

15374 

15397 

5303 

8312 

12.078 

11362 

7324 

6,189 

2361 

16,127 

18331 

14375 

30368 

19385 

32339 

7356 

31346 

12326 

9338 

5320 

5366 

7375 

5.756 

9.058 

308 

434 

356 

355 

256 

36 

60 

;;i;444;;; : . ; ; I ; ; T ^ 4 3 8 3 "24327;; ; ; : ; . ; ; ; ;335472I373" 

5396 5,690 

; ; ; " ; . f 4 4 7 . i ^ ' ; ;• ; ;-10,174;; ; ip32 l i : 

6376 7312 

328 

671 

; ;«22i 

534 

3313 

860 

;;;;i4^p7. 

5,104 

;:j;l,21, ;;;::;:Si7^?f 

3381 8390 

— ; ,.:;".i53i'7 

814 

2,165 

I J 8 1 

l / < 9 

968 

=:227 

3,822 

.654 

5.176 

781 

1324 

296 

1346 

690 

1325 

1390 

331 

3341 

1331 

15,129;; 

5338 

;;?i6jp; 

11371 

.15317-

15397 16383 

• 5303 

8312 

';;iri:2366".: 

11362 

. 73 «p 
6344 

'iy:^:^'^ 

16.127 

' ' 18331 

14336 

6,717' 

10377 

;i'3i4'i83 

13,043 

19,049 

7312 

;'3;44:; 

19,949 

1<3>57 

19312 

30355 31336 

19315 19315 

33330 

7356 

33.136 

12314 

9338 

5320 

5324 

7311 

5316 

34,654 

8,152 

34382 

13304 

10363 

7310 

5335 

7311 

5316 

•;i '^i; ' l338;^;;9383; ' 

yfyfyy-iyyyyyy.^: 

257 7355 

1356" 2.185, 

531 1300 

'^yyi^^y 14373.; 

186 5352 

^w;::^"'-; 
353 I 1 3 I 8 

;';3,74i; i'i;T76. 

586 15,997 

, 247 6370 

288 10389 

:;j|;;i?j5'9;:i:i,'3s: 

1,673 11370 

• , ; ; ; ' I 3 M . -7.179 

1309 5303 

; ; ; ; : ; : ? i - « 5 i ; ; ' ' 2 j f 9 i 7 

597 19352 

. '633 18352 

2378 17334 

4310 27326 

;l«:-:;:i- ;;V ••;:" 

1,890 17325 

6326 28328 

1301 6,751 

5302 2S380 

2376 11328 

1329 8334 

1.152 5358 

1.009 4,746 

1377 6,134 

1350 4366 

2343 7.196 

71988 ;.:i -;2012 - 35 yean ' 

2012 35 yean 

i2009.: ; '2012. 3Sycan : 

2010 2015 35 years 

1982. 

1982 

2012' 

2012 

2008;; 

2005 

2008 

2011 

2011 

'2015 

2015 

2015 ; 

2015 

2010 

1994 

2006 

2009 

1993 

1976 

1968 ; 

2004 

2006 

2011 

2015 

2015 

~2OTK 

2011 

2bl2 

2011 

2( i l2 

2015 

2015 • 

2012 

2007 

15 yean 

11 years 

35 yean: 

35 yc-tn 

" 35 y c i n . 

35 yean 

35 yean 

2009 2015 35 yean 

30 yean 

35 years 

" 35 yean,-; 

35 yean 

3l.yean 

25 yean 

22 yean 

35 years 

35 yean 

35 yean 

2011 2012 35 yean 

2012 35ycan 

2001 2011 35 yean 

1972 20II 35yean 

1980 2011 3Sycan 

1999 2011 35 years 

1994 2011 35yean 

1995 2011 34 yean 

1991 2011 35.vcan 

2003 2010 39yean 

1989 2010 39yean 

1983 2010 39 ye:iri 
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L o c a t i o n I n i t i a l C o s t to C o m p a n y 

G r o s s A m o u n t C a r r i e d a t 

C l o s e o f P e r i o d 

P ro perty 
Name 

L i f e n n 

W h i c h 

Cos ts D e p r e c i a t i o n 

C a p i t a l i z e d i n l u c o m e 

S t a t e / L a n d a n d B u i l d i n g s a n d Subsequen t L a n d a n d B u i l d i n g s a n d A c c u m u l a t e d Y e a r o f Y e a r S t a t e m e n i 

C i l y P r o v i n c e E n c u m b r a n c e s I m p r o v e m e n t s I m p r o v e m e n t s to A c q u i s i t i o n I m p r o v e m e n t s I m p r n v e m e n t s T o t a l D e p r e c i a l i o n N B V C o n s t r u c t i o n A c q u i r e d is C o m p u t e d 

:;-:-;i^«33i;;;; Drnokficid,- !;';;:B,ro.okfield; Wl ; ; •-yMiSy;; Ai0yyy!^yAfif}y:i r';i"-4393;;' "SAsi 

.;,;•, ̂;;;̂:; 
;;rrii?i2338;;' ;!:^. '1^4393; :;-:-;i^«33i;;;; ;;-;^!;8967;; ;.;;,-;5335:i; ij-;:';.^ •199.9,V:¥.1;201.I.;;, ;;35,y,eiui'x'j' 

't^iiyyyy'y::-ytyiyy:-i'y yy 
•-yMiSy;; Ai0yyy!^yAfif}y:i r';i"-4393;;' 

wyy. .̂ ?i!;̂ -̂ '<: 'yyyyyyyy-y A:yyyy •;-'̂ i>Mi;!;;; 
;;-;^!;8967;; 

':î ;;E;i3̂ ««iif!sliii"̂  '•yi^Sy^y 

t,akeshore Franklin w l — 1,973 7379 — 1373 7379 9352 296 9356 2008 2015 34 years 
Medical Clinic 
- Franklin 

'XiiaifinyyrGn^^ '•AyyAyy- y^yr0tyy''yi'iiiiyi ;;^;;;!3:ii•7;;: •yygyy. yyy-yyy'-y. ;;:;;;;;i'323^.^ ;';;;;i'3j87; :';;;;ii;i,6i;o;";; ; ';;ii543r-;;:;;i4ii79Ti; 
ivVs^^itiHH;;;;,::;;^* 
?;;:n=a'i •i;iiSi;i.;-;>!fisj 

:; •; .;r.;;l.aa:^;u-;i'.riJi:.'i2t:: 

i;Y;^2tjio':;n52tji's;:' :;35yeari' ';i ' ' 
-h^io^Om\c':^^yii\-^:'yy.\y ,*.-,"; 
"--Gieen(Idri;,;..;,.:\:^ iKciSh;';,;:: 

:Ss3si; IP̂ :: 
;';;;;i'3j87; 

:;.:i:;tu;2 !;•;(•; 

; ';;ii543r-;;:;;i4ii79Ti; 
ivVs^^itiHH;;;;,::;;^* 
?;;:n=a'i •i;iiSi;i.;-;>!fisj 

:; •; .;r.;;l.aa:^;u-;i'.riJi:.'i2t:: 

> . r t ' 

: nri;^i'Jr": -^j^^Vt'-i^':'' i : ' 
;^;:¥:H;;;{;^ 

;a;;(!itS!>;i 
Aurora Health Hartford W l 19,120 3,706 22319 3306 22319 25325 800 243 25 2006 2015 35 years 
Core - Hartford 

'iliiHjiind q i n i t : l ianiaiid . W l 'y:A^-:yX''Ai^Ayyy:-^^^ 'yyy .;5^5o:"; - ;;, • 321 ' 5,050 • • '74^" -AyA^iyy 7;.'':^i42!i;;: '.•Ay\9^y'y?My\. •35 ye j i j i* : ' ' 

Aurora Kenosha WI — 7346 19.155 — 7346 19,155 26301 711 25390 2014 2015 35 years 

Healthcare -
Kenosha 

. V b i v o f ' ' ' : ' Monona ' : . w V ' ' •.;;,;:iî 'inH 5̂:y?;'tii;;i;;:7';7̂ ^ :i;:Hj:83i;7;;! •';7.i'- ; yy^ .•.'••;; 678. . •'iifii'i ;':.':.t;<95;; • :;";̂ ;Xi«;'i ;;;=-; s?377.!i;. !;;;?; ;2:o:i;!;!':S5ioi3;; 
.WtHmt ta} . : :^ . : ';^.;;;,;:;. .;, '7:;; 

;Hci(tiitii;;.;;vj::ci;§! 

•:.,.;-.'•; ;;• i;7, ;::.-;;:̂ ::̂ ^v:;;:;:;̂  : . ;• ;•; ; ; . . ; : ; ̂ ;;i';U;;;^:;^^ii£^i;;^ 
; . ; ; :7 , ; ; - - ; j i ' ; :.:::::;;:;';;,.';:,-,!:; :̂ ,'.;;;:: .WtHmt ta} . : :^ . : ';^.;;;,;:;. .;, '7:;; 

;Hci(tiitii;;.;;vj::ci;§! :̂ J;;:i?;:::S;'Fi;;iiiM^ 
^;;i';U;;;^:;^^ii£^i;;^ 

l ! ; ; : ; ; - ; : "^yAyyy-z-^-''AyM^i ''•• • . ; ;;;,;"*tr'v-•"-;,-; :;i;-;§iiaiS: •-..;;!;'-;;.•;;:•,•: h.V,"-M;i 
•x-.r.r,: r. :f;;- u.; -JiiKt;;:;;;: AysMi 

ThediClari: Neenah W l — — 7380 241 — 7321 7321 1325 5396 1993 2010 39 years 
Medical Center 
Oflice Pavilion 

|AylwiA;¥/Jffi™i»iiiiV:?''W^^^^ 
\x.^tzi^i - - ' :-;;:f- ;; '?;t::l;- ' ' . i ' ; ' ' : ; 

M-V;;:i;{5;3S=riaKr̂ ^ p'SMiSli; 
; '-:.;i; '4; 

;>::#:?-; :yiyyyAyyy: 7'.;.-f;̂ i;:4:46?; •;i;:;;Ni4«9;';; 
.>. -^:; t i : ; :fr^, . : ' . 

yyy-yipi>6^: 
• ; . i t v - f ; 

|i;;;;5i46¥iiSi^;?S^^ 
• ;•!•„ ;;; .--,-ir.t.:H^i!;-5^;:;•,;'?".>':*::•,•:•:;: 

;:39.yein;':j'.;. 

Medical ; , : ; - . r : j , ; ; i i ; ;^ rVt : : - ; ; ; ; : Wlifr;:; ;•;;;V••;̂ ; 'y.yyyyyy..yy / ; : ; : " - t ; ; ; ; ; ; ; - ; ; ; ; ;=.p^: t i i ; i i;i?;ia:i--:!ij;y;:;5:.-; 
.Buildiiig;.! '-'ir. ':'' ';itt4;: " \ . j - } y f 
;CBpJloflQoii3 •;^;:;':-"-r' "-":- j ' -
•*;4;:$,,";;;;;;jv;:i;|i(^>:;;:i:;;;:: 

;:';::::;H:ŝ ;̂;uS;5r':i:: ;;.;;;S?i!y= iM«i:i?;;!r ;iiSP yy.. :• ••' '*.C;';: ; ;:,V'iv!;;-;"' ' y ' . " -^ i ; ; : : ; ^^^AyAy^yy-: .Buildiiig;.! '-'ir. ':'' ';itt4;: " \ . j - } y f 
;CBpJloflQoii3 •;^;:;':-"-r' "-":- j ' -
•*;4;:$,,";;;;;;jv;:i;|i(^>:;;:i:;;;:: : -̂ •.-l;̂ ••.-;̂ .:l'î S:;« .̂̂ w;;U^ •t'. '.-i^'ji 'iVr- :?;K£.';:.- ::;:r:'^v::;."";- • .•.;;::»;!iii;" 

".,;:;;i:t:£it;^:i 
:?!;:;tfe5;v* 

Aurora Health Neenah Wl 7340 2,033 9,072 — 2333 9,072 1 1,105 354 10351 2006 2015 35 years 
Care .Neenah 

.Neiir Botiti'; 7 'N»;' ~;;'." wii.; 
laiiiiit":' • •^iriin'; ; ' : ' : ; : 

'':}y.Amy7usyyy'.'^if^ AiM\ 'Ayyy 

;'*•'•• 
.ii?-!?' - ' 7,799 

. | , ' t , " . 
'. •:'Vji«7' •;:si;*S?V;;: •(yyyy:&iiyyf!Mt'y ' 3S ye3ri '^. 

.r-iJ.-itWTif 
•'•ji-.r'>;--''iMv 

United Onalaska Wl — 4323 5327 — 4323 5327 10,150 280 9370 1995 2015 35 years 
Healthcare-
Onalaska 

:w'iiiiWood, :.:rcitiii:<lcf:^l': 

)i'^i^}yAyw(\ii^y:?Ai-
yyyyyAAyy.yxyAyyiyyy,.y,i33yi;y, 
::yyytv-ysyyyyiv:miyyy-yyyyyisxv!^ yyy\^yfyy..y. '}yr--:-.. .._yi23 . ; ;; ' , , 11 /49 : 

.yy^:=yxy XXy^'y 
;:-;.:,:ii35i;;^ 

;:;•:;;'>:;;:* 
:;:;;rb:iYff;3 
wi5;l!K!2j;i 

:ii;:i;;i997';:iaaoiii;; l i s V c a r i ' v " 

fii£myA\:yy':]yyiyyyr: 'y^:yymym0myMyAm^ •y^-^yy-. -"A,- "'• '•';;; y-'y-.y-yyy ' ;- ' ; '•; :;';v;"^- ;,;:;;;;;:|;t;!S 

Aurora Health Two WI 22,640 5 338 25308 — 5338 25308 30,946 927 30,019 2006 2015 35 years 

Care-Two Rivers 
Riven 

.Watertown, ,';;• Waietipwa . W l . : ,•;• ;̂ r̂ ::;;::r7:-;'l̂ ?|:;.:. ;!.*S ;̂ilii.. ;iiiVi;S^34;,; - ' ; ;? ; ' : 

• :— . 
; , ; -166 ;73334 Jr̂ PP ;5,a;j. ;• ::<.e;:My:ii:HSsM;.«:3?:«H^ 

'*^wt^iii;;::''':i^^!4 •;;;::•;•: -';''"i"'::i":i;;^;:^'ii!y-;ji;:':;;;^ '^f^Myy ;: i ' " " " 
;:;.',i;S4J!;i,!; •:-.'.-.'.sc»i5ri:».-i 

Southside Waukesha W l — 218 5373 — 218 5373 5391 962 4329 1997 2011 35 years 
Clinic 

;Relrabilitaiion ;;W<u'keiha; W l i ' . : A:vyyyy^yyyyyy:.yiri^. '•^yiiiiii': .,. — 372 •:"i5;sis' • 16 fiat ^<i»f': '''yofifyay !;i;'2;<2flb̂ i'«ii:>2ô ^ '• ViSyeiisJif-
Ho"ipital . " yyyyAy. ::;; " : : : ' • : • ; ; ; • ; ; ; : ' . : > i ' 

United Wawatosa WI — 8312 15.992 — 8312 15392 24304 718 23386 1995 2015 35 years 
Healthcare -
Wauwalosa 

BSC CS, L L C Wauiialiec WI — ; 1^60 :'; 

•;••:';; 
— 1,060 ' — 1,060 ;T>)'6b' N/A ; .2012 .. 

T O T A L FOB 
M E D I C A L 
OFFICE 
BUILDINGS 624354 395,733 4332312 148,775 396341 4379379 4376,720 632349 4,044371 

*'.'. '.;.*;J>';'i'.; "iroiricLFOR:..•."•; ? :" ' • : ; : ' ' ;-V;^-r;;;;;;;;i;"i;;;-:jS;^;-;;':-';^;enj • : . " ; i ; ; t : ; ; ; ; •v'K;??"tV: ;S-ii'>::;:;'!i'i;ir •;;;?!;;'; *'.'. '.;.*;J>';'i'.; 

• • • • I . . . ; ; :"j:X-"£'-:. -i^'-^-lp; ! ; ^ ; , ; i ; ; - ; : - " : Xxr •y yr^ .•'I'-.: ':'<:[. 
T'ROPF.it'nES I i,W73ob:"s;.;;2ji64.997,$',' l i y i i i ^ i i i X ,- 7454304 S 1356328 S 20301304 S123S8332 S 334432s SII313/I07 ; 
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VKNTAS, I N C 

SCIIEDULl!; IV 
REAL ESI ATE iMOR PGAGE LOAN.S 

December 31 , 2015 
(Dollars in Thousands) 

IjOcalion 
Numberof RE 

Assets 
Interest Rate 

Fixed / 
Variable 

Maturity Date 
Monthly Debt 

Service 
Face Value Net Book Value Prior Liens 

First Mortgages 

VVasiiinglon 1 8,00% F 8/1/2020 167 25,000 24,826 — 
;..';Washingtoit 'y'y'"y. i'AyA X^'iMX'X^-l AAA'.. • •; ;,7/5fa0j7 ;,;;; XXX'M^f: iMoiî ii&iS?!;/ C -yf.'7?-; r V.' - "';-.*; ii*" 

Califomi.i 11 9.42% F 12/31/2017 1,624 176,719 173,451 — 
. ;Mulliple 3 " • ."••.;_v ,: : 6/30/2019: 131 lljm: '•;•;: •̂ •yfiiĵ ôis 'y '-'-y • •' A 

Ohio 5 1 89% V 10/1/2021 516 78,448 78.448 — 

Stxxnd Mong.ig<s 

. Multiple 9 - '.liiisii • A^'w..' • 10/23/2019 '•;.•• ''48 5,W0' :;''"^"':'!:S4;965 • .',: yi*.i-.'yy.: 

Mezzanine Loans ', * •; ';V;j?;,;it'*-.'!'''"; 

Virginia 1 10.00% F 12/10/2019 86 10,044 10,044 — 
; 'Mul i ip ie" ; ; 214';';';,• :XiAM?^XX X-iiW- :.. ; ' • l i^bj i i i ; ; ; ; ; . ; ; ; ; ; ; 2,963' • 4i9.?64'. AAIM^T. ;;;:;/:; j2;i*4i!6pi 

Construction Loans y:{^i-y:-.:::y 

,;•;*;; ; • ;:;•;•:;:•;• Colorado 1 8.75% V 2/6/2021 330 46.436 45.680 — 

* The Second Mortgage loan is a S5 million participation in a second lien term loan witli an aggregate commitment of $215 million 

** The variable portion of this investment has a maturity date of 12/9/2016, witli extension options to 12/9/2019. 

Mortgage Loan Reconciliation 

Beginning Balance 

Additions: 

New Loans 

Construction Draws 

201s 2014 2013 

(in thousands) 

J 747.456 $ 335.656 $ , ; •;iS22;i39 

88.648 451,269 3,500 

53,708 — 694 

Total adilitions 142.356 451.269 ;, ;!;•,; ••• •:;4.r94. 

Oethictions: ""':;'' ' ' 
•• i ' ; , ' . ' ir. .; .-i ' :;; ' t V' 

Principal Repayments (99.467) (21,159) (75,738) 

.Conversions to Real Proper^ . ; ; •: , .'•• A '• . (18.310) . ••<;:•:.;: XX!— 
Sales and Syndications (5,524) — (214,939) 

Total deductions (104,991) (39.469) (290,677) 

Ending Balance S 784,821 $ 747,456 $ 335,656 
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ITEM 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure 

None. 

ITEM 9A. Controls and Procedures 

Evaluation, of Disclss-jrc C;;::tro!s and Prtrccdurcs 

As required by Rules 13a-15(b) and 15d-l 5(b) of the lixchange Act, our management, with the participation ofour Chief Executive Officer and Chief 
Financial Officer, has evaluated the cfTectiveness of our disclosure controls and procedures as of December 31, 2015. Based on that evaluation, our Chief 
Executive Officer and Chief Financial Officer concluded that our disclo.sure controls and procedures (as defined in Rules 13a-l 5(e) and 15d-l 5(e) under the 
Exchange Act) were effective as ofDecember 31,2015, at the rca.sonablc assurance level. 

Internal Control over Financial Reporting 

The informalion set forth under "Management Report on Intemal Control over Financial Reporting" and "Report of Independent Registered Public 
Accounting Firm on Internal Control over Financial Reporting" included in Part II, Item 8 oflhis Annual Report on Form 10-K is incorporated by reference 
into this Item 9A. 

Internal Control Changes 

During the fourth quarterof 2015, there were no changes in our intemal conlrol over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) 
under the Exchange Act) that have materially affected, or are reasonably likely to materially affect, our intemal control over financial reporting. 

ITEM 9B. Other Information 

Not applicable. 

PART I I I 

ITEM 10. Directors, Executive Officers and Corporate Governance 

The information required by this Item 10 is incorporated by reference to the material under the headings "Proposals Requiring Your Vote—Proposal 1: 
Election of Directors," "Our Executive Officers," "Securities Ownership—Seclion 16(a) Beneficial Ownership Reporting Compliance," "Corporate 
Governance—Governance Policies" and "Audit and Compliance Committee" in our definitive Proxy Statement forthe 2016 Annual Meeting of • 
Stockholders, which we will file with the SEC nol later than April 30,2016. 

ITEM 11. Executive Compensation 

The information required by this Ilem 11 is incorporated by reference to the material under the headings "Executive Compensation," "Non-Employee 
Director Compensation" and "Executive Compensation Committee" in our definitive Proxy Slatemenl forthe 2016 Annual Meeting of Stockholders, which 
we will file with the SEC nol later lhan April 30,2016. 

ITEM 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters 

The informalion required by this Ilem 12 is incorporated by reference lo the material under the headings "Equity Compensation Plan Infonnation" and 
"Securities Ownership" in our definitive Proxy Statement forthe 2016 Annual Meeting of Stockholders, which -we will file with the SEC not later than 

-April-30,2016. 

ITEM 13. Certain Relationships and Related Transactions, and Director Independence 

The informalion required by this Ilem 13 is incorporated by reference lo the material under the headings "Corporate Govcmance—Transactions with 
Related Persons," "Our Board of Directors—Director Independence," "Audit and Compliance Committee," "Executive Compensation Committee" and 
"Nominating and Corporate Governance Commitlee" in our definitive Proxy Statemeni for the 2016 Annual Meeting of Stockholders, which we will file wilh 
the SEC nol later than April 30,2016. 
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ITEM 14. Principal .'iccountani Fees and Services 

The infoimation required by this Item 14 is incoqiorated by reference lo the inalerial under the heading "Proposals Requiring Your'Vote—Proposal 2; 
Ratification of the Selection of KPMG LLP as Our Independenl Registered Public Accounting Firm for Fiscal Year 2016" in our definitive Proxy Statement 
for the 2016 Annual Meeting of Stockholders, which we will file with the SEC not later than April 30, 2016. 
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PART IV 

ITEM 15. Exhibits and Financial Statement Schedules 

Financial Statements and Financial Statement .Schedules 

The following documents have been included in Part II, Item 8 oflhis Annual Report on Foini 10-K: 

Page 

Report of indejiend^ " yy--:.yyy:yyyy 'yyyAA..y\-yyHyA': - yy^yAA -A23. 
Consolidated Balance Sheets as of December 31.2015 and 2014 81 

fec^Miidat^StaSi 

Consolidated Statements of Comprehensive Income for the years ended December 31. 2015.2014 and 2013 83 

ConsoUdz^ y-j;^ 

Consolidated Statements of Cash Flows for the years ended December 31.2015.2014 and 2013 85 
NotiftojGMs^^ ; 'f "••;• ; "';,;;';"• • ;'•;• ;: !;:,-'.•;;;'-':•:; W';;-;';:̂ :""::;;̂ :-'̂ ';?;;;̂ ^̂  : ' -.87 
Consolidated Financial Statement Schedules 

';S<:Hedu;ie n;:^;ya^^ • • '' 'y y y --:-yyyyA'.y ;•• •:';; ;;; . • '14V 

Schedule HI.— Real Estate and Accumulated Deprecialion 142 

';7Scjiedulti\̂ irT^ ,;̂ :"!.'.. ^i--;^:; :;;;i::;;;;;;y;-i:ĵ ijî :;:'̂  

All olher schedules have been omitted because they are inapplicable, not required or the infoimation is included elsewhere in the Consolidated 
Financial Statements or notes thereto. 
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Exhibits 

Eihibit 
Number 

2.1 

3.1 

Description of Document 

Separation and Distribution Agreement dated as of August 17, 
2015 by and between 'Ventas, Inc. and Care Capital Properties, Inc. 

Amended and Restated Certificate o f Incorporation, as amended, 
of "Ventas. Inc. 

l.4)Cation of Document 

Incorporated by reference to Exhibit 2.1 lo ourCuirenl Report on 
Form 8-K, filed on August 21,2015. 

Incorporated by reference to Exhibit 3.1 lo our Quarterly Report 
on Fonn 10-Q forthe quarter ended June 30, 2011. 

3.2 Fourth Amended and Restated Bylaws, as amended, of'Ventas. Inc. Incoiporated by reference to Exhibit 3.2 to our Quarterly Report 
on Form 10-Q forthe quarter ended June 30, 2011. 

4.1 Specimen common .slock certificate. Filed herewith. 

4.2 Indenture dated as of September 19.2006 by and among Venla.s. 
Inc.. Ventas Realty. Limited Partnership and Ventas Capital 
CorporaUon, as Issuer^s), the Guarantors named therein, as 
Guarantors, and U.S. Bank National Association, as Tmstee. 

Incorporated by reference lo Exhibit 4.9 to our Registration 
Statement on Fonn S-3, filed on April 7,2006, File No. 333-
133115. 

4.3 Fourth Supplemental Indenture dated as of May 17.2011 by and 
among Ventas Realty. Limited P,irtneiship and Ventas Capital 
Corporation, as Issuers, Ventas. Inc.. as Guarantor, and U.S. Bank 
National Association, as Trastee, relating to the 4.750% Senior 
Notes due 2021. 

Incorporated by reference to Exhibit 4.2 to our Current Report on 
Forni 8-K, filed on May 20.2011. 

4.4 Fifth Supplemental Indenture dated as of Febraary 10. 2012 by 
and among Ventas Realty, Limited Partnership and Venlas Capital 
Corporation, as Issuers, Venlas, Inc., as Guarantor, and U.S. Bank 
National Association, as Trastce, relating lo the 4.250% Senior ' 
Notes due 2022. 

Incoiporated by reference to Exhibit 4.2 to our Current Report on 
Fonn 8-K, filed on Febraary 14,2012. 

4.5 Sixth Supplemental Indenture dated as of April 17, 2012 by and 
among Ventas Realty, Limited Partnership and Ventas Capital 
Corporation, as Issuers. Ventas, Inc., as Guarantor, and U.S. Bank 
National Association, as Trastee, relating lo the 4.000% Senior 
Notes due 2019. 

Incorporated by reference to Exhibit 4.2 to our Cuirent Report on 
Form 8-K, filed on April 18,2012. 

4.6 Seventh Supplemental Indenture dated as of August 3.2012 by 
and among Ventas Realty. Limiled Partnenship and Ventas Capital 
Corporation, as Issuers, Ventas, Inc., as Guarantor, and U.S. Bank 
National Association, as Trastee, relating to the 3.250% Senior 
Notes due 2022. 

Incorporated by reference to Exhibit 4.1 to our Quarteriy Report 
on Form 10-Q for the quarter ended September 30,2012. 

4.7 Eighth Supplemental Indenture dated as ofDecember 13,2012 by 
and among Ventas Really, Limiled Partnership and Ventas Capital 
Corporalion, as Issuers, Vcnla.s. Inc., as Guarantor, and U.S. Bank 
National Association, as Trastee, relating to the 2.000% Senior 
Notes due 2018. 

Incorporated by reference to Exhibit 4.3 to our Cunent Report on 
Form 8-K, filed on December 13,2012. 

4.8 Ninth Supplemental Indenture dated as of March 7, 2013 by and 
among Ventas Realty, Limited Partnership and Ventas Capital 
Corporation; as Issuers, Ventas, Inc., as Guarantor, and U.S. Bank 
National Association, .is Trastee, relating to the 5.450% Senior 
Notes due 2043. 

Incoiporated by reference lo Exhibit 4.2 to our Registration 
Statement on Foim 8-A, filed on March 7, 2013. 
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ir.ihiliif 
Number 

4.9 

Description of Document 

Tenth Supplemental Indenture dated as of March 19, 2013 by and 
among Ventas Realty, Limited Partnership and Ventas Capital 
Corporation, as I.s.suers, Venlas, Inc., as Guarantor, and U.S. Bank 
National A.ssociation, as Tmstee, relating lo the 2.700% Senior 
Notes due 2020. 

Location of DtjcuntenI 

Incorporated by reference lo Exhibit 4.2 to our Cunent Report on 
Fomi 8-K. filed on March 19,2013. 

4.10 Indenture dated as of September 26, 2013 by and among VenL-is, 
Inc., Ventas Realty, Limited Partnership, as Issuer, the Guarantor 
named therein, as Guarantors, and U.S. Bank National Association, 
as Trastee. 

Incorporated by reference to Exhibit 4.7 to our Registration 
Statement on Fomi S-3, filed on April 2,2012, File No. 333-
180521. 

4.11 First Supplemental Indenture dated as of September 26,2013 by 
and among Ventas Realty, Limiled Partnership, as Issuer, Ventas, 
Inc., as Guarantor, and U.S. Bank National Association, as Trastee, 
relating to the 1.550% Senior Notes due 2016. 

Incorporated by reference to Exhibit 4.2 to ourCuiTcnt Report on 
Forni 8-K, filed on September 26,2013. 

4.12 Second Supplemental Indenture dated as of September 26,2013 
by and among Ventas Really, Limited Partnership, as Issuer. 
Ventas, Inc., as Guarantor, and U.S. Bank National Association, as 
Tmstee, relating to the 5.700% Senior Notes due 2043. 

Incoiporated hy reference to Exhibit 4.3 lo our Cunent Report on 
Forai 8-K, filed on September 26,2013. 

4.13 Third Supplemental Indenture dated as of April 17,2014 by and 
among Ventas Realty, Limited Partnership, as Issuer, Ventas, Inc., 
as Guarantor; and U.s: Bank National Association, as Tmstee, 
relating to the 1.250% Senior Notes due 2017. 

Incorporated by reference to Exhibit 4.2 to our Cunent Report on 
Forai8-K,filed on April 17,2014. 

4.14 Fourth Supplemental Indenture dated as of April 17,2014 by and 
among Ventas Really, Limited Partnership, as Issuer. Ventas. Inc.. 
as Guarantor, and U.S. Bank National Association, as Trastee. 
relating to the 3.750% Senior Notes due 2024. 

Incorporated by reference to Exhibit 4.2 lo our Current Report on 
Form 8-K, filed on April 17.2014. 

4.15 Fifth Supplemental Indenture dated as of January 14.2015byand 
among Ventas Realty, Limiled Partnership, as Issuer, Venlas, Inc., 
as Guarantor, and U.S. Bank National Association, as Trastee, 
relating to the 3.500% Senior Notes due 2025. 

Incorporated by reference to Exhibit 4.2 to our Cunent Report on 
Fomi 8-K, filed on January 14, 2015. 

4.16 Sixth Supplemental Indenture dated as of January 14,2015 by and 
among Venlas Realty, Limited Partnership, as Issuer, Venlas, Inc., 
as Guarantor, and U.S. Bank National Association, as Trastee, 
relating to the 4.375% Senior Notes due 2045. 

Incorporated by reference to Exhibit 4.3 to our Cunent Report on 
Form 8-K, filed on Januaty 14,2015. 

4.17 Indenture dated as of August 19,1997 by and between Nationwide 
Health Properties, Inc. and The Bank of New York, as Trastee. 

Incorporated by reference to Exhibit 4.1 to the Nationwide Health 
Properties, Inc. Registration Statement on Form S-3, filed on July 

.25, 1.997,.File-No. 333-32135. 

4.18 Indenture dated as of January 13,1999 by and between 
Nationwide Health Properties, Inc. and Chase Manhattan Bank and 
Trast Company, National As.sociation, as Trastce. 

Incoiporated by reference to Exhibit 4.1 to the Nationwide Health 
Properties, Inc. Registration Statement on Form S-3, filed on 
January 15,1999, File No. 333-70707. 

4.19 First Supplemental Indenture dated as of May 18,2005 by and 
between Nationwide Health Properties, Inc. and J.P. Morgan Tra.st 
Company, National Association, as Tnistee. 

Incoiporated by reference to Exhibit 4.1 lo the Nationwide Health 
Properties, Inc. Cunent Report on Form 8-K, filed on May 1 1, 
2005, File No. 001-09028. 
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L i h i l l i l 
Number 

4.20 

D e s c r i p t i o n t i f D t i cun ien t 

Indenture dated as September 24, 2014 by and among Ventas, Inc., 
Ventas Canadian Finance Limited, the Guaranlon; parties thereto 
from time lo time and Coinputershare Tra.sl Company of Canada, 
as Trastce. 

Location of Document 

Incoiporated by reference to Exhibit 4.1 to our Quarterly Report 
on Fonn 10-Q forthe quarter ended September 30, 2014. 

4.21 First Supplemental Indenture dated as of September 24, 2014 by 
and among Venlas Canada Finance Limited, as Is.sucr, Ventas, Inc., 
as Guarantor, and Computcrshare Trast Company of Canada, as 
Trastee, relating lo the 3.00% Senior Notes, Scries A due 2019. 

Incorporated by reference lo Exhibit 4.2 to our Quarteriy Report 
on Form 10-Q forthe quarter ended September 30,2014. 

4.22 Second Supplemental Indenture dated as of September 24,2014 
by and among Venlas Canada Finance Limiled, as Issuer, Ventas, 
Inc., as Guarantor, and Coinputershare Trast Company of Canada, 
as Trastee, relating to the 4.125% Senior Notes, Series B due 2024. 

Incorporated by reference to Exhibit 4.3 lo our Quarteriy Report 
on Form 10-Q forthe quarter ended September 30,2014. 

4.23 Third Supplemental Indenture dated as of January 13,2015 by and 
among Ventas Canada Finance Limited, as Issuer, Ventas, Inc., as 
Guarantor, and Computcrshare Trast Conipany of Canada, as 
Trastee, relating to the 3.30% Senior Notes, Scries C due 2022. 

Incorporated by reference lo Exhibit 4.24 lo our Annual Report on 
Form 10-K for the year ended December 31,2014. 

4.24 Indenture dated as of July 16, 2015 by and among Ventas, Inc., 
Ventas Realty, Limited Partnership, as Issuer, the Guarantors 
named therein as Guarantors, and U.S. Bank National As.sociation, 
as Trastee. 

4.25 First Supplemental Indenture dated as of July 16, 2015 by and 
among Venlas Really, Limiled Partnership, as Issuer, Venlas Inc., 
as Guarantor, and U.S. Bank National Association, as Trastee, 
relating to the 4.125% Senior Notes due 2026. 

10.1 First Amended and Restated Agreement of Limited Partnership of 
Ventas Realty, Limited Partneiship. 

Incorporated by reference to Exhibit 4.1 to our Cunent Report on 
Forni 8-K, filed on July 16,2015. 

Incorporated by reference lo Exhibit 4.2 to our Cunent Report on 
Fonn8-K,filed on July 16,2015. 

Incorporated by reference to Exhibit 3.5 to our Registration 
Statemeni on Form S-4, as amended, filed on June 19,2002, File 
No. 333-89312. 

10.2 Amended and Restated Credit and Guaranty Agreement, dated as 
of December 9, 2013, among Venlas Realty, Limited Partnership, 
Ventas SSL Ontario n. Inc. and Ventas SSL Ontario DI, Inc., as 
Bonowers, Ventas, hie., as Guarantor, the Lenders identified 
therein, and Bank of/Vmerica, N.A., as Adminislrative Agent, 
.Swing Line Lender, L/C Issuer and Alternative Cunency Fronting 
Lender. 

Incoiporated by reference to Exhibit 10.1 to our Cutrcnt Report on 
Fonn 8-K, filed on December 9,2013. 

10.3 First Amendment dated as of July 28, 2015 to lhal certain 
Amended and Restated Credit and Guaranty Agreement by and 
among Ventas Really, Limited Partnership, Venlas SSL Ontario II, 
Inc. and Venlas SSL Ontario IU, Inc., as Bonowers, Ventas, Inc., as 
Guarantor, the Lenders identified therein, and Bank of America, 
N.A., as Administrative Agent, Swing Line Lender, L/C Issuer and 
Altemative Cunency Fronting Lender. 

Incorporated by reference to Exhibit 1 O.I to our Cunent Report on 
Forai 8-K, filed on July 31,2015. 
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Exhibit 
.Number Description of Document 

10.4 Second Amendment and Joinder dated as of October 14, 2015 lo 
that certain Amended and Restated Credit and Guaranty 
Agreement by and among Ventas Realty, Limiled Partnership, 
Ventas Canada Finance Limited, Ventas UK Finance, Inc., Venlas 
Euro Finance, LLC, Venlas SSL OnLiiio 11, Inc. and Ventas SSL 
Ontario III, Inc., as Bonowers, Ventas, Inc , as Guarantor, the 
Lenders identified therein, and Bank of America, N.A., as 
Administrative Agent, Swing Line Lender L/C Issuer and 
Alternative Cunency Fronting Lender. 

l4)cation of Document 

Incoiporated by reference to Exhibit 10.1 to ourCuneni Report on 
Form 8-K, filed on October 19, 2015. 

10.5 Transition Services Agreemenl dated as of August 17,2015 by and Incoiporated by reference lo Exhibit 10.1 lo our Cunent Report on 
between Ventas, Inc. and Care Capital Properties, Inc. 

10.6 Tax Matters Agreemenl dated as of Augusi 17,2015 by and 
between Ventas, Inc. and Care Capital Properties, Inc. 

Forni 8-K, filed on August 21,2015. 

Incorporated by reference to Exhibit 10.2 lo our Cunent Report on 
Forai 8-K, filed on August 21, 2015. 

10.7 Employee Matters Agreement dated as of August 17,2015 by and Incorporated by reference lo Exhibit 10.3 to our Cunent Report on 
Form 8-K, filed on August 21,2015. between Ventas, Inc. and Care Capital Properties, Inc, 

10.8' Venlas, Inc. 2004 Stock Plan for Directors, as amended Incoiporated by reference lo Exhibit 10.16.1 lo our Annual Report 
on Form 10-K for the year ended December 31,2004. 

10.9.1 * Ventas, Inc. 2006 Incentive Plan, as amended. Incorporated by reference to Exhibit 10.10.1 to our Annual Report 
on Form lO-Kforthc year ended December 31,2008. 

10.9.2* Form of Stock Option Agreemenl—2006 Incentive Plan. Incorporated by reference lo Exhibit 10.15.2 to our Annual Report 
on Form 10-K for the year ended December 31, 2006. 

10.9.3 * Form of Restricted Stock Agreement—2006 Incentive Plan. Incorporated by reference to Exhibit 10.15.3 to our /Vnnual Report 
on Form 10-K for the year ended December 31, 2006. 

10.10.1* Ventas, Inc. 2006 Stock Plan for Directors, as amended. Incorporated by reference to Exhibit 10.1 to our Quarterly Report 
on Form 10-Q for the quarter ended March 31,2012. 

10.10.2* FormofStock Option Agreement—2006 Stock Plan for Directors. Incoiporated by reference to Exhibit 10.11.2 to our Annual Report 
on Form 10-K for the year ended December 31,2008. 

10.10.3* Form of Amendment to Stock Option Agreement—2006 .Stock 
Plan for Directors. 

Incoiporated by reference to Exhibit 10.2 to our Quarterly Report 
on Form 10-Q forthe quarter ended March 31,2012. 

10.10.4* Form of Restricted Slock Unit Agreement—2006 Stock Plan for 
Directois. 

Incoiporated by reference to Exhibit 10.11.4 to our Annual Report 
on Form 10-K for the year ended December31, 2008. 

10.11.1* Ventas, Inc. 2012 Incentive Plan. Incorporated by reference to Exhibit 10.1 to our Cunent Report on 
Forai 8-K, filed on May 23,2012. 

10.11.2* FormofStock Option Agreement (Employees) under the Ventas, 
Ine: 2012-Incentive Plan. - -

Incoiporated by reference to Exhibit 10.6.2 lo our Annual Report 
on Form 10-K for the year ended December 31,2014. 

10.11.3* Form of Restricted Slock Agreemenl (Employees) under the 
Ventas, Inc. 2012 Incentive Plan. 

hicoiporated by reference to Exhibit 10.6.3 to our Annual Report 
on Form 10-K forthe year ended December 31, 2014. 

10.11.4* Form of Stock Option Agreement (Directors) under the Ventas, Inc. 
2012 Incentive Plan. 

Incorporated by reference lo Exhibit 10.4 to our Registration Form 
on S-8, filed on August 7,2012, File No. 333-183121. 
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Kihibit 
Number Description of Docuinent location of Document 

10.11.5* Fomi of Restricted Stock Agreement (Directors) under the Ventas, 
Inc. 2012 Incentive Plan. 

Incorporated by reference to Exhibit 10.5 lo our Registration Form 
on S-8, filed on August 7, 2012, File No. 333-183121. 

10.11.6* Form of Restricted Stock Unit Agreement (Directors) under the 
Venlas, Inc. 2012 Incentive Plan. 

Incorporated by reference lo Exhibit 10.6 to our Registration Form 
on S-8, filed on August 7,2012, File No. 333-183121. 

10.12.1 * Ventas Executive Defened Stock Compensation Plan, as amended. Incorporated by reference lo Exhibit 10.12.1 lo our Annual Report 
on Form 10-K for the year ended December 31,2008. 

10.12.2* Defenal Election Fonn under the Ventas Executive Deferred Slock 
Compensation Plan. 

Incoiporated by reference to Exhibit 10.12.2 to our Annual Report 
on Form 10-K for the year ended December 31,2008. 

10.13.1 * Ventas Noncmployee Directors' Defeired Stock Compensation 
Plan, as amended. 

Incorporated by reference to Exhibit 10.13.1 to our Annual Report 
on Form 10-K forthe year ended December 31,2008. 

10.13.2* Defenal Election Form under the Ventas Noneniployee Directors' 
- Defened Stock Compensation Plan. 

Incorporated by reference to Exhibit 10.13.2 to our Annual Report 
on Form 10-K fir the year ended December 31,2008. 

10.14.1* Nation-wide Health Properties, Inc. 2005 Performance Incentive 
Plan. 

Incorporated by reference lo Appendix B lo the Nationwide Health 
Properties, Inc. definitive Proxy Statement for the 2005 Annual 
Meeting, filed on March 24,2005, File No. 001-09028. 

10.14.2* First Amendment to the Nationwide Health Properties, Inc. 2005 
Performance Incentive Plan, dated October 28,2008. 

Incorporated by reference to Exhibit 10.1 to the Nationwide 
Health Properties, Inc. Cunent Report on Form 8-K, filed on 
November 3, 2008, File No. 001-09028. 

10.15.1* Nationwide Health Properties. Inc. Retirement Plan for Directors, 
as amended and restated on April 20,2006. 

Incoiporated by reference to Exhibit 10.1 to the Nationwide 
Health Properties, Inc. Quarterly Report on Form 10-Q for the 
quarter ended March 31,2006, File No. 001 -09028. 

10.15.2* Amendment to the Nationwide Health Properties, Inc. Retirement 
Plan for Directors, as amended and restated on April 20,2006. 

Incoiporated by reference to Exhibit 10.9 to the Nationwide 
Health Properties, Inc. Current Report on Form 8-K, filed on 
November 3, 2008, File No. 001-09028. 

10.16* Second Amended and Restated Employment Agreement dated as 
of March 22,2011 between Ventas, Inc. and Debra A. Cafaro. 

Incorporated by reference to Exhibit 10.1 to our Cunent Repoil on 
Form 8-K, filed on March 24,2011. 

10.17.1 * Employment Agreemenl dated as of July 31,1998 between 
Venta.s, Inc. and T. Richard Riney. 

Incoiporated by reference to Exhibit 1 O.I 5.2.1 to our Annual 
Report on Form 10-K forthe year ended December 31,2002. 

10.17.2* Amendment dated as of September 30,1999 to Employment 
Agreement between Ventas, Inc. and T. Richard Riney. 

Incorporated by reference to Exhibit 10.15.2.2 to our Annual 
Report on Form 10-K for the year ended December 31,2002. 

10.17.3* Amendment d.iled as of March 19,2007 to Employment 
Agreement between Venlas, Inc. and T. Richard Riney. 

Incorporated by reference to Exhibit 10.1 to ourCum:nt Report on 
Forni 8-K, filed on March 23,2007. 

10.17.4* Amendment dated as of December 31,2008 to Employment 
Agreement between Ventas, Inc. and T. Richard Riney. 

Incorporated by reference to Exhibit 10.15.4 to our Annual Report 
on Fonn 10-K forthe year ended December 31,2008. 

10.17.5* Amended and Restated Change-in-Control Severance Agreement 
dated as of March 22,2011 between Ventas, Inc. and T. Richard 
Riney. 

Incorporated by reference lo Exhibit 10.2 to our Cunent Report on 
Fonn 8-K, filed on March 24,2011. 

10.18* Consulting Agreemenl dated Decembers 1,2014 between Ventas, Incorporated by reference lo Exhibit 10.1 to our Cunent Report on 
Inc. and Richard A Schweinhait. Form 8-K, filed on January 7, 2015. 

192 



Eihibit 
Number Description of Document location of Document 

10.19.1 * Employment Agreemenl dated as of September 18,2002 between 
Venlas, Inc. and Raymond J. Lewis. 

Incoiporated by reference lo Exhibit 10.3 lo our Quarterly Report 
on Form 10-Q forthe quarter ended September 30,2002. 

10.19.2* Amendment d.ited as of March 19, 2007 to Employment 
Agreemenl between Ventas. Inc. and Raymond J. Lewis. 

Incoiporated by reference to Exhibit 10.3 lo our Cunent Report on 
Fonn 8-K, filed on March 23,2007. 

10.19.3* Amendment dated as of December 31,2008 to Employment 
Agreemenl between Venlas, Inc. and Raymond J. Lewis. 

Incoiporated by reference lo Exhibit 10.17.3 lo our Annual Report 
on Fonn 10-K forthe year ended December 31, 2008. 

10.20* Employment Agreement dated as of June 22,2010 between 
Venlas, Inc. and Todd W. Lillibridge. 

Incorporated by reference to Exhibit 10.1 to our Quarteriy Report 
on Form 10-Q forthe quarter ended June 30, 2010 

10.21 * Employee Protection and Noncompetition Agreement dated as of 
October 21,2013 between Ventas, Inc. and John D. Cobb. 

Incorporated by reference lo Exhibit 10.18 lo our Annual Report 
on Form 10-K for the year ended December 31, 2013. 

10.22.1* Offer Letter dated September 16,2014 from Ventas, Inc. to Robert 
F. Probst. 

Incorporated by reference to Exhibit 10.1 lb our Cunent Report on 
Fomr 8-K, filed on September 29,2014. 

10.22.2* Employee Protection and Noncompetition Agreement dated 
September 16,2014 between Ventas, Inc. and Robert F. ftobst. 

10.23* Employee Protection and Noncompetition Agreement dated June 
17,2015 between Ventas, Inc. and Todd W. Lillibridge. 

10.24 * Ventas Employee and Director Stock Purchase Plan, as amended. 

Incorporated by reference to Exhibit 10.2 to our Current Report on 
Fonn 8-K, filed on Scptembcr29,2014. 

Incorporated by reference to Exhibit 10.1 to our Cunent Report on 
Forni 8-K, filed on June 23,2015. 

Incorporated by reference to Exhibit 10.1K to our Annual Report 
on Form 10-K forthe year ended December 31,2008. 

12 Statement Regarding Computation of Ratios of Eamings to Fixed 
Charges. 

Filed herewith. 

21 Subsidiaries of Ventas, Inc. Filed herewith. 

23 Consent of KPM<3 LLP. Filed herewith. 

31.1 Certification ofDebra A. Cafaro, Chairman and Chief Executive Filed herewith. 
Officer, pursuant to Rule 13a-l 4(a) under the Exchange Act. 

31.2 Certification of Robert F. Probst, Executive Vice President and 
Chief Financial Officer, pursuant lo Rule 13a-l 4(a) under the 
Exchange Act. 

Filed herewith. 

32.1 Certification ofDebra A. Cafaro, Chairman and Chief Executive 
Officer, pursuant to Rule 13 a-14(b) under the Exchange Act and 
18 U.S.C. 1350. 

Filed herewith. 

32.2 -Certification of Robert F; Probst, Executive Vice President and 
ChiefFinancial Officer,pursuant to Rule 13a-14(b)underthe 
Exchange Act and 18 U.S.C. 1350. 

Filed herewith. 

101 Interactive Data File. Filed herewith. 

* Management contract or compensatory plan or anangement required to be filed as an exhibit pursuant lo hem 15(b) of Form 10-K. 
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SIGNATUltES 

Punsuant to the requirements of Section 13 or 15(d) oflhe Securities Exchange Act of 1934, the Registrant has duly caused this Report lo be signed on 
ils behalf by the undersigned, thereunto duly authonzed. 

Date: Febraary 12,2016 

VENTAS, INC. 

By: /sl DEBRA A. CAFARO 

Debra A. Cafaro 
Chairman and Chief Executive Officer 

Pursuant to the requirements oflhe Securities Exchange Act of 1934, this Report has been signed below by the following persons on behalf of the 
Registrant and in the capacities and on the dates indicated. 
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Signature 

As/DEBRA A. CAFARO 
Debra A. Cafaro 

/s/ROBERT F. PROBST 

Robert F. Probst 

/s/ GREGORY R. LIEBBE 

Gregory R. Liebbe 

/s/ MELODY C. BARNES 

Melody C. Barnes 

/s/ DOUGLAS CROCKER II 

Douglas Crocker II 

/s/JAYM.GELLERT 

Jay M. Gellert 

/s/ RICHARD I. GILCHRIST 

Richard I . Gilchrist 

Isl MATTHEW J. LUSTIG 

Douglas M. Pasquale 

/s/ ROBERT D. REED 

Robert D. Reed 

/sl GLENN J. RUFRANO 

Glenn J. Rufiano 

/s/JAMES D. SI-IELTON 

Chaimian and Chief Executive Officer (Principal Executive Officer) 

Executive Vice President and ChiefFinancial Officer (Principal Financial 
Officer) 

Senior Vice President, Chief Accounting Officer and Controller (Pnncipal 
Accounting Officer) 

Director 

Director 

Director 

Director 

Director 

Matthew J. Lustig 

/sl DOUGLAS M. PASQUALE Director 

Director 

Director 

Director 

Date 

Febraary 12,2016 

l-'ebra.-iiy 12,2016 

Febraary 12,2016 

Febm.-iry 12,2016 

Febmary 12,2016 

Febraary 12,2016 

Febraary 12,2016 

Febraary 12,2016 

Febraary 12, 2016 

Febraaiy 12,2016 

Febraary 12,2016 

Febraary 12,2016 

James D. Shelton 
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EXHIBIT INDEX 

Exhibit 
Number Description of Document 

2.1 Separation and Distribution Agreement dated as of August 17,2015 by 
and between Venta.s, Inc. and Care Capital Properties, Inc. 

3.1 Amended and Restated CcitificHe of Incoiporation, as amended, of 
Ventas, hic. 

Location of Document 

Incorporated by reference lo 
Exhibit 2.1 toourCunenl 
Report on Fomi 8-K, filed on 
August 21.2015. 

Incorporated by reference to 
Exhibit 3.1 lo our Quarterly 
Report on Form 10-Q for the 
quarter ended June 30.2011. 

3.2 Fourth Amended and Restated Bylaws, as amended, o f Ventas, Inc. Incorporated by reference to 
Exhibit 3.2 to our Quarterly 
Report on Form 10-Q for the 
quarter ended June 30, 2011. 

4.1 Specimen common .stock certificate. Filed herewith. 

4.2 Indenture dated as of September 19,2006 by and among Ventas, Inc., 
Ventas Realty, Limiled Partnership and Ventas Capital Corporation, as 
Issuer(s), the Guarantors named therein, as Guarantors, and U.S. Bank 
National Association, as Trastee. 

Incorporated by reference to 
Exhibit 4.9 to our Registration 
Statement on Form S-3, filed on 
April 7,2006, File No. 333-
133115. 

4.3 Fourth Supplemental Indenture dated as of May 17,2011 by and among 
Ventas Realty, Limited Partnership and Ventas Capital Corporation, as 
Issuers, Ventas, Inc., as Guarantor, and U.S. Bank National Association, as 
Trastee, relating to the 4.750% Senior Notes due 2021. 

Incorporated by reference to 
Exhibit 4.2 to ourCuneni 
Report on Form 8-K, filed on 
May 20,2011. 

4.4 Fifth Supplemental Indenture dated as of Febraary 10,2012 by and 
among Ventas Really, Limited Partnership and Ventas Capital 
Corporation, as Issuers, Venlas, Inc., as Guarantor, and U.S. Bank 
National Association, as Trastee, relating to the 4.250% Senior Notes due 
2022. 

Incorporated by reference to 
Exhibit 4.2 lo our Current 
Report on Form 8-K, filed on 
Febraaiy 14,2012. 

4.5 Sixth Supplemental Indenture dated as of April 17,2012 by and among 
Ventas Realty, Limiled Partnership and Ventas Capital Corporation, as 
Issueis, Ventas, Inc., as Guarantor, and U.S. Bank National Association, as 
Trastee, relating to the 4.000% Senior Notes due 2019. 

Incorporated by reference to 
Exhibit 4.2 to our Current 
Report on Form 8-K, filed on 
April 18,2012. 

4.6 Seventh Supplemental Indenture dated as o f August 3,2012 by and 
among Ventas Realty, Limiled Partnership and Venlas Capital 
Corporation, as Issuers, Ventas, Inc., as Guarantor, and U.S. Bank 
National Association, as Tmstee, relating tolhe 3.250% Senior Notes due 
2022. 

Incorporated by reference lo 
Exhibit 4.1 to our Quarterly 
Report on Form 10-Q for the 
quarter ended September 30, 
2012. 

4.7 Eighth Supplemental Indenture dated as ofDecember 13, 2012 by and 
among Venlas Really, Limited Partnership and Ventas Capital 
Corporation, as I.s.suers, Ventas, Inc., as Guarantor, and U.S. Bank 
National Association, as Trastce, relating lo the 2.000% Senior Notes due 
2018. 

Incorporated by reference lo 
Exhibit 4.3 to ourCuneni 
Report on Foim 8-K, filed on 
December 13,2012. 

4.8 Ninth Supplemental Indenture dated as of March 7,2013 by and among 
Ventas Really, Limited Partnership and Venlas Capital Corporation, as 
Lssucrs, Venlas, Inc., as Guarantor, and U S. Bank National Association, as 
Tra.stee, relating to Ihc 5.450% Senior Notes due 2043. 

Incorporated by reference lo 
Exhibit 4.2 lo our Registration 
Statement on Form 8-A, filed on 
March 7,2013. 
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Exhibit 
Number 

4.9 

Description of Document 

Tenth Supplemental Indenture dated as of March 19,2013 by and 
among Venlas Realty, Limited Partnership and Ventas Capital 
Corporation, as Lssucrs, Ventas, Inc., as Guarantor, and U.S. Bank 
National Association, -as Trastee, relating lo the 2.700% Senior 
Notes due 2020. 

Location of Documenl 

Incorporated by reference lo Exhibit 
4.2 to ourCuneni Report on Fonn S-K, 
filed on March 19,2013. 

4.10 Indenture dated as of .September 26,2013 by and among Venlas, 
Inc., Ventas Realty, Limited Partnership, as Issuer, the Guarantors 
named therein, as Guarantors, and U.S. Bank National Association, 
as Trastee. 

Incoiporated by reference lo Exhibit 
4.7 to our Registration Statement on 
Forni S-3, filed on April 2,2012, File 
No. 333-180521. 

4.11 First Supplemental Indenture dated as of September 26,2013 by 
and among Ventas Realty, Limited Partnership, as Issuer, Ventas, 
Inc., as Guarantor, and U.S. Bank National Association, as Trastce, 
relating to the 1.550% Senior Notes due 2016. 

Incoiporated by reference to Exhibit 
4.2 to our Cunent Report on Fomi 8-K, 
filed on September26,2013. 

4.12 Second Supplemental Indentarc dated as of September 26,2013 
by and among Ventas Realty, Limited Partnership, as Issuer, 
Ventas, Inc., as Guarantor, and U.S. Bank National Association, as 
Trastee, relating to the 5.700% Senior Notes due 2043. 

Incoiporated by reference lo Exhibit 
4.3 to our Current Report on Form 8-K, 
filed on September26,2013. 

4.13 Third Supplemental Indenture dated as of April 17,2014by and 
among Venlas Realty, Limited Partnership, as Issuer, Ventas, Inc., 
as Guarantor, ami ;U.S. Bank National Association, as Trastee, 
relating to the 1.250% Senior Notes due 2017. 

Incorporated by reference to Exhibit 
4.2 to our Current Report on Form 8-K, 
filed on April 17;2014. 

4.14 Fourth Supplemental Indenture dated as of April 17,2014 by and 
among Ventas Really, Limited Partnership, as Issuer, Ventas, Inc., 
as Guarantor, and U.S. Bank National Association, as Trastee, 
relating to the 3.750% Senior Notes due 2024. 

Incorporated by reference to Exhibit 
4.2 to our Current Report on Fonn 8-K, 
filed on April 17,2014. 

4.15 Fifth Supplemental Indenrarc dated as of Januaiy 14,2015 by and 
among Ventas Really, Limited Partnership, as Issuer, Ventas, Inc., 
as Guarantor, and U.S. Bank National /Association, as Trastee, 
relating lo the 3.500% Senior Notes due 2025. 

Incoiporated by reference lo Exhibit 
4.2 to our Cunent Report on Form 8-K, 
filed on January 14, 2015. 

4.16 Sixth Supplemental Indenture dated as of January I4 ,2015byand 
among Ventas Realty, Limited Partnership, as Issuer, Ventas, Inc., 
as Guarantor, and U.S. Bank National Association, as Trastee, 
relating to the 4.375% Senior Notes due 2045. 

Incorporated by reference to Exhibit 
4.3 to ourCuneni Report on Fonn 8-K, 
filed on January 14, 2015. 

4.17 Indenture dated as of August 19, 1997 by and between Nationwide 
Health Properties. Inc. and The Bank of New York, as Trastee. 

Incorporated by reference lo Exhibit 
4.1 to the Nationwide Health 
Properties, Inc. Registration-Statement 
on Fonn S-3, filed on July 25, 1997, 
File No. 333-32135. 

4.18 Indenture dated as of January 13,1999 by and between 
Nationwide Health Properties, Inc. and Chase Manhattan Bank and 
Trast Company, National Association, as Trastee. 

Incoiporated by reference to Exhibit 
4.1 lo the Nationwide Health 
Properties. Inc. Regi.stration Statement 
on Fonn S-3. filed on January 15, 1999, 
File No. 333-70707. 

4.19 First Supplemental Indenture dated as of May 18, 2005 by and 
between Nationwide Health Properties, Inc. and J.P. Morgan Trast 
Company, National As.sociation, as Trastce. 

Incorporated by reference lo Exhibit 
4.1 to the Nationwide Health 
Properties, Inc. Cunent Report on Fonn 
8-K, filed on May 11,2005, File No. 
001-09028. 
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Eihibi t 
Number 

4.20 

Description of Document Location of Document 

Indenture dated as September 24,2014 by and among Ventas, Inc., Ventas Can.idian Incorporated by 
Finance Limited, the Guarantors parties thereto from time lo time and Computcrshare reference lo Exhibit 
Trast Company of Canada, as Trastce. 4.1 to our Quarteriy 

Report on Fonn 10-Q 
for the quarter ended 
September 30, 2014. 

4.21 First Supplemental Indenture dated as of September 24, 2014 by and among Ventas 
Canada Finance Limiled, as Issuer, Ventas, Inc., as Guarantor, and Computcrshare 
Trast Company of Canada, as Trastee, relating lo the 3.00% SeniorNotcs, Series A 
due 2019. 

Incoiporated by 
reference to Exhibit 
4.2 10 our Quarteriy 
Report on Fomi 10-Q 
for the quarter ended 
September 30, 2014. 

4.22 Second Supplemental Indenture dated as of September 24, 2014 by and among 
Ventas Canada Finance Limited, as Issuer, Ventas, Inc., as Guarantor, and 
Computcrshare Trast Company of Canada, as Trastee, relating to the 4.125% Senior 
Notes, Scries B due 2024. 

Incorporated by 
reference lo Exhibit 
4.3 to our Quarterly 
Report on Fonn 10-Q 
for the quarter ended 
September 30, 2014. 

4.23 Third Supplemental Indenture dated as of January 13,2015 by and among Ventas 
Canada Finance Limited, as Issuer, Venlas, Inc., as Guarantor, and Computcrshare 
Trast Company of Canada, as Trastee, relating to the 3.30% Senior Notes, Series C 
due 2022. 

Incoiporated by 
reference to Exhibit 
4.24 to our Annual 
Report on Form 10-K 
for the year ended 
December 31,2014. 

4.24 Indenture dated as of July 16,2015 by and among Ventas, Inc., Ventas Really, 
Limited Partnership, as Issuer, the Guarantors named therein as Guarantors, and U.S. 
Bank National As.sociation, as Trastee. 

Incorporated by 
reference to Exhibit 
4.1 lo ourCuneni 
Report on Form 8-K, 
filed on July 16, 
2015. 

4.25 First Supplemental Indenture dated as of July 16, 2015 by and among Ventas Realty, 
Limiled Partnership, as Issuer, Ventas Inc., as Guarantor, and U.S. Bank National 
Association, as Trastee, relating to the 4.125% SeniorNotcs due 2026. 

Incorporated by 
reference lo Exhibit 
4.2 to ourCuneni 
Report on Form 8-K, 
filed on July 16, 
2015. 

10.1 First Amended and Restated Agreement of Limited Partnership of Venlas Really, 
Limited Partnership. 

Incoiporated by 
reference lo Exhibit 
3.5 to our 
Registration 
Statement on Form 
S-4, as amended, 
filed on June 19, 
2002, File No. 333-
89312. 

10.2 Amended and Restated Credit and Guaranty Agreement, dated as ofDecember 9, 
2013, among Ventas Realty, Limiled Partnership, Ventas SSL Ontario I I , Inc. and 
Venlas SSL Ontario III, Inc., as Borrowers, Venlas, Inc., as Guarantor, the Lenders 
identified therein, and Bank of America, N.A., as Adminislrative Agent, Swing Line 
Lender, L/C Lssuerand Alternative Cunency Fronting Lender. 

Incorporated by 
reference lo 
Exhibit 10.1 to our 
Cunent Report on 
Form 8-K, filed on 
December 9, 2013. 

10.4 Second Amendment and Joinder dated as of October 14,2015 to lhat certain Incorporated by 
Amended and Restated Credit and Guaranty Agreement by and among Ventas reference to Exhibit 
Really, Limited Partnership, Venlas Canada Finance Limited, Venlas UK Finance, 10.1 to ourCuneni 
Inc., Ventas Euro Finance, LLC, Vcnt.is SSL Ontario II, Inc. and Venlas SSL Ontario Report on Form 8-K, 
in, hic, as Bonoweis, Venlas, Inc., as Guarantor, the Lendeis identified therein, and filed on October 19, 
Bank of America, N.A., as Administrative Agent, Swing Line Lender L/C Issuer and 2015. 
Altenialive Cunency Fronting Lender. 



10.5 Transition Sci-vices Agreement dated as of Augusi 17,2015 by and between Ventas, lncoi])oralcd by 
Inc and Care Capital Properties, Inc. reference lo Exhibit 

10.1 to ourCuneni 
Report on Form S-K, 
filed on Augusi 2 I , 
2015. 
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Eihibit 
Number Description of Document 

10.6 Tax Matters Agreement dated as o f August 17,2015 
by and between Venlas, Inc. and Care Capital 
Properties, Lie. 

10.7 Employee Matters Agreement dated as of August 17, 
2015 by and between Venlas, Inc. and Care Capital 
Properties, Inc. 

10.8* Ventas, Inc. 2004 Stock Plan for Directors, as 
amended. 

location of Document 

Incoiporated by reference to Exhibit 10.2 to our 
Cunent Report on Fomi 8-K, filed on Augusi 21, 
2015. 

Incorporated by reference lo Exhibit 10.3 lo our 
Cunent Report on Form 8-K, filed on Augu.st 21, 
2015. 

Incorporated by reference to Exhibit 10.16.1 to our 
Annual Report on Form 10-K for the year ended 
December 31,2004. 

10.9.1 * Venlas, Inc. 2006 Incentive Plan, as amended. Incorporated by reference to Exhibit 10.10.1 lo our 
Annual Report on Fomi 10-K for the year ended 
December 31,2008. 

10.9.2* Form of Slock Option Agreement—^2006 Incentive 
Plan. 

Incorporated by reference to Exhibit 10.15.2 lo our 
Annual Report on Fomi 10-K forthe year ended 
December 31,2006. 

10.9.3* Form o f Restricted Stock Agreement—2006 
Incentive Plan. 

Incoiporated by reference to Exhibit 10.15.3 to our 
Annual Report on Form 10-K forthe year ended 
December 31,2006. 

10.1 O.I* Venta.s, Inc. 2006 Stock Plan for Directors, as 
amended. 

Incorporated by reference to Exhibit 10.1 to our 
Quarterly Report on Form 10-Q for the quarter ended 
March 31,2012. 

10.10.2* Fomi of Slock Option Agreement—2006 Stock Plan 
' for Directors. 

Incorporated by reference to Exhibit 10.11.2 to our 
Annual Report on Form 10-K for the year ended 
Decembers 1,2008. 

10.10.3* Form o f Amendment to Stock Option Agreement-
2006 Stock Plan for Directors. 

Incorporated by reference to Exhibit 10.2 lo our 
Quarteriy Report on Form 10-Q for the quarter ended 
March31,2012. 

10.10.4* Fonm ofRestricted Stock Unil Agreemenl—2006 
Stock Plan for Directors. 

Incorporated by reference to Exhibit 10.11.4 lo our 
Annual Report on Form 10-K for the year ended 
December 31,2008. 

10.11.1* Ventas. Inc. 2012 Incentive Plan. Incorporated by reference lo Exhibit 10.1 to our 
Cunent Report on Form 8-K, filed on May 23,2012. 

10.11.2* Form of Stock Option Agreement (Employees) under 
the Ventas. Inc. 2012 Incentive Plan. 

Incorporated by reference to Exhibit 10.6.2 to our 
Annual Report on Form 10-K forthe year ended 
December3I,2014. 

10.11.3* Form ofRestricted Stock Agreement (Employees) 
under the Ventas, Inc. 2012 Incentive Plan. 

Incoiporated by reference to Exhibit 10.6.3 lo our 
Annual Report on Form 10-K for the year ended 
December31,2014. 

10.11.4* Form of Stock Option Agreement (Directors) under 
the Venlas, Inc. 2012 Incentive Plan. 

Incorporated by reference to Exhibit 10.4 to our 
Registration Form on S-8, filed on August 7,2012, 
File No. 333-183121. 

10.11.5* Form ofRestricted Slock Agreement (Directors) 
under the Venlas, Inc. 2012 Incentive Plan. 

Incorporated by reference to Exhibit 10.5 lo our 
Registration Form on S-8, filed on August 7,2012, 
File No. 333-183121. 

10 11.6* Fonn ofRestricted Slock Unit Agreement (Directors) Incorporated by reference lo Exhibit 10.6 lo our 
under the Ventas, Inc. 2012 Incentive Plan. Registration Fomi on S-8, filed on August 7, 2012, 

FileNo. 333-1831 21. 
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Exhibit 
Number Description ot Document 

10.12.1 * Venlas Executive Defened Stock 
Compensation Plan, as amcndetl. 

Location of Document 

Incorporated by reference to Exhibit 10.12.1 lo our Annual 
Report on Form 10-K for the year ended December 31, 2008. 

10.12.2* Deferral Election Fonn undcrthe Ventas 
Executive Defened Slock Compensation 
Plan. 

Incorporated by reference lo Exhibit 10.12.2 to our Annual 
Report on Form 10-K forthe year ended DecembcrSl, 2008. 

10.13.1 * Ventas Noncmployee Directors' Defened 
Stock Compensation Plan, as amended. 

Incorporated by reference to Exhibit 10.13.1 to our Annual 
Report on Fonn 10-K for the year ended December 31, 2008. 

10.13.2* Deferral Election Fomi undcrthe Venlas 
Noncmployee Directors' Deferred Stock 
Compensation Plan. 

Incoiporated by reference lo Exhibit 10.13.2 lo our Annual 
Report on Form 10-K fir the year ended December 31,2008. 

10.14.1 * Nationwide Health Properties, Inc. 2005 
Performance Incentive Plan. 

Incorporated by reference lo Appendix B to the Nationwide 
Health Properties, Inc. definitive Proxy Statement for the 
2005 Annual Meeting, filed on March 24,2005, File No. 
001-09028. 

10.14.2 * First Amendment to the Nationwide Health 
Properties, Inc. 2005 Performance Incentive 
Plan, dated October 28,2008. 

Incorporated by reference lo Exhibit 1 O.I to the Nationwide 
Health ftoperties. Inc. Cunent Report on Fomi 8-K, filed on 
Novembers, 2008, File No. 001-09028. 

10.15.1 * Nationwide Health Properties, Inc. 
Retirement Plan for Directors, as amended 
and restated on April 20,2006. 

Incoiporated by reference to Exhibit 10.1 lo the Nationwide 
Health Properties, Inc. Quarterly Report on Fonn 10-Q for the 
quarter ended March S1,2006, File No. 001 -09028. 

10.15.2 * Amendment to the Nationwide Health 
Properties, Inc. Retirement Plan for Directors, 
as amended and restated on April 20,2006. 

Incorporated by reference lo Exhibir 10.9 to the Nationwide 
Health Properties, Inc. Cunent,Report on Form 8-K, filed on 
November 3,2008, File No. 001 -09028. 

10.16* Second Amended and Restated Employment 
Agreement dated as o f March 22,2011 
between Ventas, Inc. and Debra A. Cafaro. 

Incorporated by reference to Exhibit 10.1 to ourCuneni 
Report on Fonn 8-K, filed on March 24,2011. 

10.17.1 * Employment Agreement dated as o f July 31, 
1998 between Ventas, Inc. and T. Richard 
Riney. 

Incoiporated by reference lo Exhibit 10.15 .2.1 to our Annual 
Report on Form 10-K forthe year ended DecembcrSl, 2002. 

10.17.2* Amendment dated as o f September 30, 1999 
lo Employment Agreement between 
Ventas, Inc. and T. Richard Riney. 

Incorporated by reference to Exhibit 10.15.2.2 to our Annual 
Report on Form 10-K for Ihe year ended December 31, 2002. 

10.17.3* Amendment dated as o f March 19,2007 lo 
Employment Agreement between 
Ventas, Inc. and T. Richard Riney. 

Incoiporated by reference to Exhibit 10.1 to ourCuneni 
Report on Forni 8-K, filed on March 23,2007. 

10.17.4* Amendment dated as ofDecember 31, 
to Employment Agreement between 
Venlas, Inc. and T. Richard Riney. 

2008 Incoiporated by reference to Exhibit 10.15.4 to our Annual 
Report on Fonn 10-K for the year ended December 31, 2008. 

10.17.5* Amended and Restated Change-in-Control 
Severance Agreemenl dated as of March 22, 
2011 between Ventas, Inc. and T. Richard 
Riney. 

Incorporated by reference to Exhibit 10.2 to ourCuneni 
Report on Fonn 8-K, filed on March 24, 2011. 

10.18* Consulting Agreemenl dated December 31, 
2014 between Ventas, Inc. and Richard A. 
Schweinhart. 

Incorporated by reference lo Exhibit 10.1 toourCunenl 
Report on Form 8-K, filed on January 7,2015. 

10.19.1 * Employment Agreement dated as o f 
September 18, 2002 between Ventas, Inc. 
and Raymond J. Lewis. 

Incoiporated by reference lo Exhibit 10.3 to our Quarteriy 
Report on Form 10-Q for the quarter ended SeptemberSO, 
2002. 
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Exhibit 
Number Description of Document Location of Documenl 

10.19.2* Amendment dated as of March 19,2007 lo Employment Incorpoiated by reference lo Exhibit 10 3 to 
Agreement between Ventas, Inc. and Raymond J. Lewis. ourCuneni Report on Form 8-K, filed on 

March 23, 2007. 

10.19.3* Amendment dated as of December 31, 2008 lo Employment Incorjiorated by reference lo Exhibit 10.17.3 
Agreemenl between Ventas, Inc. and Raymond J. Lewis. to our Annual Report on Fonn 10-K for Ihe 

year ended Decembers 1,2008. 

10.20* Employment Agreement dated as of June 22, 2010 between Incorporated by reference lo Exhibit 10.1 to 
Ventas, Inc. and Todd 'W. Lillibridge. our Quarteriy Report on Form 10-Q forthe 

quarter ended June 30,2010. 

10.21 * Employee Protection and Noncompetition Agreement dated Incorporated by reference to Exhibit 10.18 to 
as of October 21,2013 between Ventas, Inc. and John D. our Annual Report on Form 10-K for the year 
Cobb. ended December 31,2013. 

10.22.1* Offer Letter dated September 16,2014 from Ventas, Inc. to Incorporated by reference lo Exhibit 10.1 to 
Robert F. Probst. our Cunent Report on Fonn 8-K, filed on 

September 29,2014. 

10.22.2* Employee Protection and Noncompetition Agreement dated Incorporated by reference lo Exhibit 10.2 to 
September 16, 2014 bclween Ventas, Inc. and Robert F. our Cunent Report on Form 8-K, filed on 
I>robsl. September 29,2014. 

10.23* Employee Protection and Noncompetition Agreement dated Incorporated by reference to Exhibit 10.1 to 
June 17,2015 between Ventas, Inc. and Todd W. Lillibridge. ourCuneni Report on Form 8-K, filed on 

June 23,2015. 

10.24* Ventas Employee and Director Stock Purchase Plan, as Incorporated by reference to Exhibit 10.18 to 
amended. our Annual Report on Form 10-K for the year 

ended December S1,2008. 

12 Statement Regarding Computation of Ratios of Eamings to Filed herewith. 
Fixed Charges. 

21 Subsidiaries of Ventas, Inc. Filed herewith. 

23 Consent of KPMG LLP. Filed herewith. 

31.1 Certification ofDebra A. Cafaro, Chairman and Chief Filed herewith. 
Executive Officer, pursuant to Rule 13a-l 4(a) under the 
Exchange Act. 

51.2 Certification of Robert F. Probst, Executive Vice President Filed herewith, 
and ChiefFinancial Officer, pursuant to Rule lSa-14(a) 
under the Exchange Act. 

32.1 Certification ofDebra A. Cafaro, Chairman and Chief Filed herewith. 
Executive Officer, pursuanl to Rule lSa-14(b) under the 
Exchange Act and 18 U.S.C. 1350. 

32.2 Certification of Robert F. Probst, Executive Vice President Filed herewith, 
and ChiefFinancial Officer, pursuant to Rule 13a-l4(b) 
under the Exchange Act and 1 8 U.S.C. 1350. 

101 Interactive Data File. Filed herewith. 

* Management coniract or compensatory plan or arrangement required to be filed as an exhibit pursuant lo Ilem 1 5(b) of Fonn 10-K. 
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Exhibit 12 

STATEMENT REGARDING COMPUTATION OF RATIOS OF EARNINGS TO FIXED CHARGES 

For the year ended December 31, 

(dollars in thousands) 2015 2014 2013 2012 2011 
Iricomi i)efore;(ibssyiricb^ : :;:;•;:;;;:•,:•:; :V; ;':^ yyy.: 'yh'y^-ypyA.^. 
'discdhtiKiiedJopenitioiis;lt^ ,; ::.yyiA:Ay\ :'yy'-y;\y.:: •yA'!^yy^^A•:•l 
•Hp^i^iAyMyAy^^ 

Interest expense 

H;s|;iiioJ;nti%p|ya6^ ^^i9)Myyy>y^ 
Di-stributions from unconsolidated entities 23.462 6,508 6,641 10,006 3,790 

Earnings:; ::^ '.):y'Ayy. .y .•,yA:y\y:-:y^yy^^ '•6i9]^2m^>m^ 
Interest 

'Seiiibr;nolii5;payiibleandothei;del^l^^ $;;7;2^0p9V $;7;il9i9.8^^ 

Interest capitalized 1,671 950 855 1,857 1.233 

Fi,xcdcliii^^;7;; :,' ^:^ :̂̂^ ' , . ,5 fSnx- >A(̂ fĉ ^$â 368,7!̂ 5'A f$ = 2̂93.015 $.v,2;4i^8iSjitiij:iCii^ 

RatibiofEaiiin^stfFix^^^ ' v -SuA.~\20l . 2Stl,.' ,,.ii^^2yAS::y\:i, Ay:yi^ 



SUBSIDIARIES OF VENTAS, INC. 
01/21/2016 

Exhibit 21 

Enlitv Name 
Juristlictinn of Organization or 

Formation 

1425 Hunt Club, LLC 

1445 Hunt Club, LLC . 

14851 Yorba Street, LLC 

200 Andrews, LLC 

2010 Union Limited Partnership 

251 Medical Center, LLC 

253 Medical Center, LLC 

745 West Stale Street, LLC 

755 Milwaukee MOB, LLC 

890 Professional MOB, LLC 

AHS Oklahoma Health Sy.slem, LLP 

AHS Oklahoma Holdings, Inc. 

AHS Oklahoma Hospitals, Inc. 

AL (AP) Holding LLC 

AL (HCN) Holding LLC 

AL(MT) Holding LLC 

AL I/East Branswick Senior Housing, LLC 

AL I/Glcn Ellyn Senior Housing, LLC 

AL I/La Costa Senior Housing, LLC 

AL I/Naperville Scniorllousing, LLC 

AL I/North Lynbrook Senior Housing, LLC 

AL I/Pinchurst Senior Housing, LLC 

AL I/Providence Senior Housing, LLC 

AL I/Richmond Senior Housing, LLC 

AL I/Slamford Senior Housing Living, LLC 

AL I/WoodcliffLake Senior Housing, LLC 

AL III Investments, L.L.C. 

AL One Investments, LLC 

AL One PA Inveslmenls, LLC 

AI.. Subfunding II, LLC 

AL Subfunding LLC 

Albuquerque AL RE, L.P. 

ALH Holdings, LLC 

Allison Park Nominee LLC 

Allison Park Nominee LP 

Amber Meadow Retirement Ltd. 

American Retirement Villas Properties II, LP 

American Retirement Villas Properties IH, LP 

Anchor Cogdell Covington, LLC 

Anchor Cogdell Doylcstown GP, LLC 

Delaware 

Delaware 

Delaware 

South Carolina 

Wa.shington 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Virginia 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Brili.sh Columbia 

Califomia 

Califomia 

Kentucky 

Pennsylvania 



Entity Name 

Anchor Cogdell Doylcstown LP Pennsylvania 

Anchor Cogtlell Florence, LLC Kentucky 

Anchor Cogdell, LLC Delaware 

ARCllCT Canibr Dallas, LLC Delaware 

/iRCHCT Cambr UWSC, LLC Dcl.-iware 

ARCHCT Da.sco Odessa, LLC Delaware 

ARCHCT Da.sco Peoria, LLC Delaware 

ARHC 80NEWNY01, LLC Delaware 

ARHC ADCRYILOl, LLC Delaware 

ARHC /iiMATHGAO1, LLC Delaware 

ARHC AMAVTFLO1, LLC Delaware 

ARHC AMHTDWIOI, LLC Delaware 

ARHC AMNNHWIO1, LLC Delaware 

ARHC AMTRVWIO1, LLC Delaware 

ARHC ASSTBSCO1, LLC Delaware 

ARHC ATASHNCOl TRS, LLC Delaware 

ARHC ATASHNCO1, LLC Delaware 

ARl-IC ATATHGAOl TRS, LLC Delaware 

ARHC ATATHGAOl, LLC Delavrare 

ARHC ATATLGAOl TRS, LLC Delaware 

ARHC A TATLGAO1, LLC Delaware 

ARHC ATDECGAO1 TRS, LLC Delaware 

ARHC ATDECGAO 1, LLC Delaware 

ARHC ATDECGA02 TRS, LLC Delaware 

ARHC ATDECGA02, LLC Delaware 

ARHC ATKNOTNO1 TRS, LLC Delaware 

ARHC ATKNOTNO I , LLC Delaware 

ARHC ATLARFLOl TRS, LLC Delaware 

ARHC ATLARFLO1, LLC Delaware 

ARHC BCCHIILOl, LLC Delaware 

ARHC BHCOVGAOl TRS, LLC Delaware 

ARHC BHCOVGAOl, LLC Delaware 

ARHC BIIDOUGAOl TRS LLC Delaware 

ARHC BI IDOUGAO1, LLC Delaware 

ARHC BHNEWGAO1 TRS LLC Delaware 

ARHC BHNEWGAO 1, LLC Delaware 

ARHC BllPALFLO 1 TRS LLC Delaware 

ARHC Bl lPALFLO 1, LLC Delaware 

ARHC BHPAWMI01,LLC Delaware 

ARHC BHSTOGAOl TRS LLC Delaware 

ARHC BHSTOGAO1, LLC _ Delaware 

ARHC BHSUGGAOl TRS LLC Delaware 

ARHC BHSUGGAOl, LLC Delaware 

ARHC BLDTNTXOO1, LLC Delaware 

Jurisdiction of Orijani/ation or 
Forma Mon 



Enlitv Name 

y\RIIC BMBUCAZO1, LLC Delaware 

ARHC BMPCYFL01,LLC Delaware 

ARHC BMPCYrL02, LLC Delaware 

ARHC BRBRITNOl, LLC Delaware 

ARHCBTFMYFLOI TR.S,LLC Delaware 

ARHC BTFMYFL01,LLC Delaware 

ARHC BTNAPFLO1 TRS, LLC Delaware 

ARHC B TNAPFLOULLC Delaware 

ARHC CAROCCAOl TRS, LLC Delaware 

ARHC CAROCCAOl, LLC Delaware 

ARHC CCMKAJNO1, LLC Delaware 

ARHC CITWLBNJOO1, LLC Delaware 

ARHC CII'WLBNJ002, LLC Delaware 

ARHC CKSFDPAOI, LLC Delaware 

ARHC CKSFDPA02, LLC Delaware 

ARHC CKSFDPA03, LLC Delaware 

ARHC CLCR'iTLO 1, LLC Delaware 

ARHC CSVANWAOl TRS, LLC Delaware 

ARHC CSVANWAO1, LLC Delaware 

ARHC CTCRCNVOOl LLC Delaware 

ARHC CTCTYNVO1, LLC Delaware 

ARHC CVSALOROI TRS, LLC Delaware 

AR I IC CVS ALORO1, LLC Delaware 

ARHC DDMTRAROOl, LLC Delaware 

ARHC DDPLIIN01,LLC Delaware 

ARHC DDRKFfLOOl, LLC Delaware 

ARHC DMLS'VNVOOl LLC • Delaware 

ARHC DRFTWINOl, LLC Delaware 

ARI IC DR LITCOO1, LLC Delaware 

ARHC EPLHAFLO1, LLC , Delaware 

ARHC ERELKMNO1, LLC Delaware 

ARHC FCFAYGAO1, LLC Delaware 

ARHC FDM TRLAO1, LLC Delaware 

ARl lCGBSNATXOOl LLC Delaware 

ARHCGHAND.SC01 TRS LLC Delaware 

ARHC GH/WDSCO1, LLC Delaware 

ARIIC GRFTWTXO1, LLC Delaware 

ARHC GWWSLOHOl TRS, LLC Delaware 

/VRHC GWWSLOHOl, LLC Delaware 

ARHC HFSFDMI01,LLC Delaware 

ARHC HRCYCAOO1, LLC Delaware 

ARHC HRlNrN001,LLC Delaware 

ARHC IIRONWIOO1, LLC Delaware 

ARHC HRWAWIOO1, LLC Delaware 

J u r i s d i c t i o n o f O r g a n l / a t l o n o r 

Ko rn ia t i o n 



Enlitv Name 
ARHC LHPLNTXOl.LLC Delaware 

ARHC LMFfWINO 1, LLC Delaware 

ARHC LFLLKFLO1 TRS, LLC Delaware 

ARHC LPLLKFLOl, LLC Delaware 

ARHC LVHVSAZO1, LLC Delaware 

ARHC MHHOUTXO1, L1.,C Delaware 

ARHC MHMISINOI, LLC Delaware 

ARHC MH'WYOMIOI, LLC Delaware 

ARHC MMMINNDO1, LLC Delaware 

ARHC MNPERILOO1, LLC Delaware 

ARHC NFTSEFLO1, LLC Delaware 

ARHC NSALBNYO1, LLC Delaware 

ARHC NSMARGAO1, LLC Delaware 

ARHC NSMARGA02, LLC Delaware 

ARHC NVPHXAZO1, LLC Delaware 

ARHC OCCOOOROl TRS, LLC Delaware 

ARHC OCCOOOROl, LLC Delaware 

ARHC ORCOOORO1 TRS, LLC Delaware 

ARHC ORCtXXDRO 1, LLC Delaware 

ARHC ORODSTXOO1, LLC Delaware 

ARHC PCNWNGAO1, LLC Delaware 

ARHC PHHBGPAO1, LLC Delaware 

ARHC PPKLAOROl TRS, LLC Delaware 

ARHC PPKLAORO1, LLC Delaware 

ARHC PPMOLOROl TRS, LLC Delaware 

ARHC PPMOLORO1, LLC Delaware 

ARHC PVCLAOROl TRS, LLC Delaware 

ARHC PVCLAORO1, LLC Delaware 

ARHC RCAURILOl,LLC Delaware 

ARHC RCAURIL02, LLC Delaware 

ARHC Restora Participant, LLC Delaware 

ARHC RHGARNCO1, LLC Delaware 

ARHCRHSALOROl TRS, LLC Delaware 

ARHC RI ISALORO1, LLC Delaware 

ARHC RMRIVGAO1, LLC Delaware 

ARHC RRDALTXOOl LLC Delaware 

ARHC RRHUSTXOO1, LLC Delaware 

ARHC SCTMBi:X001 LLC Delaware 

ARHC SCTXRTXOO1, LLC Delaware 

ARHC SCWDSNJO1, LLC Delaware 

ARHC SFMIDVAOl, LLC _._ Delaware 

ARHC SIIWYOMIOI.LLC Delaware 

ARHC SMSFDMOO1, LLC Delaware 

ARHC SMSVLTXOl,LLC Delaware 

.Jurisdiction of Organization or 
Formation 



Enritv Name 
ARHC SOKTYTXOl TRS, LLC Delaware 

ARHC SOKTYTXOl,LLC Delaware 

ARHC SPGUINYOl, LLC Delaware 

ARHC SVSCLCAOl TRS, LLC Delaware 

ARHC SVSCLCAO1, LLC Delaware 

ARHC SWKLDTXOl, LLC Delaware 

ARHC rCARLTXO 1, LLC Delaware 

ARHC TRSlloldco, LLC Delaware 

ARJ IC UCFOLCAO1, LLC Delaware 

ARHC UCFOLCA02, LLC Delaware 

ARHC UHPTHMNOl, LLC Dclaw'arc 

ARHC UWMNAWlOOl, LLC Delaware 

ARHC VCWICKSO1, LLC Delaware 

ARHC -VHCTMILO1, LLC Delaware 

ARHC VHEFF'ILO 1, LLC Delaware 

ARHC Vi n iERIL01,LLC Delaware 

ARHC'VHMSLILO1, LLC Delaware 

ARHC VHNWTILO1, LLC Delaware 

ARHC 'VHS'VLILO 1, LLC Delaware 

ARHC VSJBREILO1, LLC Delaware 

ARHC VURMDVAO1, LLC Delaware 

ARHC WCROCILOl TRS, LLC Delaware 

ARHC WCROCILOl, LLC Delaware 

ARHC WEMINNDOl, LLC Delaware 

ARHC SMSTBSCOl, LLC Delaware 

ARHC SSBHMWAOl TRS, LLC Delaware 

ARHC SSBHMWAOl, LLC Delaware 

ARHC SSEVTWAOl TRS, LLC Delaware 

ARHC SSE'VTWAO 1, LLC Delaware 

ARIICBPBRMWAOl TRS, LLC Delaware 

ARHC BPBRMWAO1, LLC Delaware 

ARHC ELEDMWAOl TRS, LLC Delaware 

ARHC ELEDMWAOl, LLC Delaware 

ARHC VSHOUTXO1, LLC Delaware 

ARHC AMOFLMOO1, LLC Delaware 

ARHC AMOFLMO02, LLC Delaware 

ARHC LM FKNWIO1, LLC Delaware 

ARHC LMGFDWIO1, LLC Delaware 

ARHC NCWTNm'Ol, LLC Delaware 

ARHC WMSUNAZOl, LLC Delaware 

ARHC WMSUNAZOl TRS, LLC Delaware 

ARHC WMABQNMOl, LLC Delaware 

/\RHC WMABQNMOl TRS, LLC Delaware 

ARHC AHKENWIO1, LLC Delaware 

Jurisdiction of Orf?:ini/ntion or 
Formation 



.lurisdiction ofOrijanizalion or 
K.nlilv Name Fl 

ARHC AHKENWIO 1 Member, LLC Delaware 
ASL Leasehold Sub, LLC Delaware 
Altia Collier Park, LLC Delaware 
Alria Lynnbrooke (Irvine), L.P. Delaware 
Alria Lynnbrooke G.P., L.L.C. Delaware 
Atna Meridian , LLC Delaware 
Atria Noithgate Park, LLC Delaware 
Atria Shorehaven, LLC Delaware 
Alria Visla del Rio, LLC Delaware 
Atrium al Weston Place, LLC Tennessee 
Augusta Medical Partners, LLC Georgia 
Augusta Medical Plaza, LLC Delaware 
Augusta Professional Building, LLC Delaware 
Barclay Downs Associates, LP North Carolina 
BCC Altoona Realty GP, LLC Delaware 
BCC Altoona Realty, LLC Delaware 
BCC Altoona Realty, LP Delaware 
BCC Berwick Realty GP, LLC Delaware 
BCC Berwick Really, LLC Delaware -
BCC Berwick Realty, LP Delaware 
BCC Lewislown Realty GP, LLC Delaware 
BCC Lewislown Really, LLC Delaware 
BCC Le-wistown Realty, LP Delaware 
BCC Martinsburg Realty, LLC Delaware 
BCC Medina Realty, LLC Delaware 
BCC Mid Valley Operations, LLC Delaware 
BCC Ontario Realty, LLC Delaware 
BCC Reading Realty GP, LLC Delaware 
BCC Reading Realty, LLC Delaware 
BCC Reading Really, LP Delaware 
BCC Shippcnsburg Realty, LLC Delaware 
BCC State College Realty GP, LLC Delaware 
BCC State College Realty, LLC Delaware 
BCC Slate College Realty, LP Delaware 
BCC Washington Township Realty, LLC Delaware 
BedfonI AL RE, Ltd. Texas 
BLC of California - San Marcos, LP. Delaware 
Bonney Lake MOB Investors LLC Washington 
Brandon MOB Investors, LLC Mississippi 
Brandon Retirement Group Ltd. British Columbia 
Brookdale Holdings, LLC Delaware 

Brookdale Living Communities of Arizona-EM, LLC Delaware 
Brookdale Living Communities of California, LLC Delaware 
Brookdale Living Communities of Califoraia-RC, LLC Delaware 



.lurisdiction of Orpanizalion or 
Entilv Name Fo 

Brookdale Living Coiimiunilics of Califomia-San Marcos, LLC Delaware 

Brookdale Living Communities of Connecticut, LLC Delaware 

Brookdale Living Communities of Florida-CL, LLC Delaware 

Brookdale Living Communities of lllinois-2960, LLC Delaware 

Brookdale Living Communities of IJlinois-HV, LLC Delaware 

Brookdale Living Communities of Illinois-11, LLC Delaware 

Brookdale Living Communities of Massachusetls-RB, LLC Delaware 

Brookdale Living Communities of Minnesota, LLC Delaware 

Brookdale Living Communities of New Jersey, LLC Delaware 

Brookdale Living Communities of New York-GB, LLC Delaware 

Brookdale Living Communities of Washington-PP, LLC Delaware 

Branswick MOB, LLC Georgia 

BSG CS, LLC (f/k/a BSG Erdman, LLC) Wisconsin 

Buffalo Grove ACC, LLC Delaware 

Buriington Retirement Group Ltd. British Columbia 

Cabarras Medical Partners, LP North Carolina 

Cabarras POB, LP North Carolina 

Calgarian Retirement Group 11 Ltd. British Columbia 

Cambridge Development, L.L.C. New York 

Canyon Meadows Retirement Ltd. British Columbia 

Carolina Forest Plaza, LLC South Carolina 

Canoll Medical Office Associates, LLC Delaware 

Canoll Medical Office Holdings, LLC Delaware 

Canollwood Assisted Living. Ltd. Texas 

Casper Wyoming Hospital, LLC Delaware 

Chippewa Nominee LLC Delaware 

Chippewa Nominee LP Delaware 

Clackamas Woods Assisted Living, LLC Oregon 

Clayton County AL RE, L.P. Delaware 

Coast to Coa.st Assisted Living Really, LLC New York 

Cobb County AL RE, L.P. Delaware 

Cogdell Cleveland Rehab,'L.P. Ohio 

Cogdell Dululh MOB, LLC Minnesota 

Cogdell Health Campus MOB, LP Pennsylvania 

Cogdell Investore (Birkdale II), LP North Carolina 

Cogdell Investors (Birkdale), LP North Carolina 

Cogdell Investors (Mallard), LP North Carolina 

Cogdell Investors (OSS), LP North Carolina 

Cogdell Lancaster Rehab, LP Pennsylvania 

Cogdell Spencer Advi.sois Management, LLC Delaware 

Cogdell Spencer Advisors, LLC Delaware 

Cogdell Spencer LP Delaware 

Cogdell .Spencer TRS Holdings, LLC Delaware 

Colleton Medical Arts, LLC Delaware 



Jurisdiction of Orf anization or 
Enlitv Name Fo 
Collwood Knolls California 
Collwood Knolls Acquisition L.L.C. Delaware 
Columbia Medical Pla'za, LLC Delaware 
Consera BSD, LLC Delaware 
Consera Healthcare Real Estate LLC South Carolina 
Copperficld MOB, LP North Carolina 
CPH MOB, LLC Delaware 
Cranford DcvtJlopment, LLC Delaware 
Crimson Dorset Limited United Kingdom 
Crimson Dorset Properties Limited United Kingdom 
Crystal View Lodge Ltd. British Columbia 
CS Business Trast I Maryland 
CS Business Trast II Maryland 
CSA Medical Partners Management, LLC Delaware 
Dlllsburg Nominee LLC Delaware 
Dillsburg Nominee LP Delaware 
DVGreenvilleMOBLLC Delaware 
DV Parker II MOB LLC Delaware 
EA-BSB 2, L.L.C. Delaware 
East Houston Medical Plaza, LLC Delaware 
East Houston MOB, LLC Delaware 
East Jefferson Medical Office Building Limiled Partneiship Louisiana 
Ea.st Jefferson Medical Plaza, LLC Louisiana 
East Jefferson Medical Specialty Building Louisiana 
East Rocky Mount Kidney Center Associates, LP North Carolina 
EC Halcyon Realty, LLC Delaware 
EC Hamilton Place Realty, LLC Delaware 
EC Jackson Really, LLC Delaware 
EC Knoxville Realty, LLC Delaware 
EC Lebanon Realty, LLC Delaware 
EC Martinez Realty, LLC Delaware 
EC Muncie Realty, LLC Delaware 
EC Roswell Really, LLC Delaware 
EC Timberiin Pare Really, LLC Delaware 
Edmonton Retirement Group Ltd. British Columbia 
Eglise Properties Limited United Kingdom 
Elder Healthcare Developers, LLC Georgia 
ElderTrast Maryland 

ESL Holdings, LLC Delaware 
ET Belvedere Finance, L.L.C. Delaware 

ET Berkshire, LLC Delaware 

ET Capital Corp. Delaware 
ET DCMH Finance, L.L.C. Delaware 
ET GENPAR, L.L.C Delaware 



Entity Name 
Jurisdiction of Oriranizalinn or 

Formation 
ET Lehigh, LLC Delaware 
E T Pennsburg Finance, L L.C. Delaware 

ET POBI Finance, L L C. Delaware 

ET Sanaioga, LLC Delaware 

ET Sub-Belvedere Limited Partnership, L.L.P. Virginia 

ET .Sub-Berkshire Limiled Partnership Delaware 

ET Sub-IX:MH Limiled Partneiship, L.L.P Virginia 

ET Sub-Heritage Woods, L L C. Delaware 

ET Sub-Highgate, L.P. Pennsylvania 

ET Sub-Lehigh Limiled Partneiship Delaware 
ET .Sub-Lopalcong, L.L.C. Delaware 

ET Sub-Pennsburg Manor Limited Partnership, L.L.P. Virginia 

ET Sub-POB I Limited Partneiship, L.L.P. Virginia 

ET Sub-Sanatoga Limited Partnership Delaware 

ET Sub-Wayne I Limited Partneiship, L.L.P. Virginia 

ET Wayne Finance, L.L.C. Delaware 

Facility at Tanasboume JVl, LLC Delaware 

Fair Oak Assisted Living L.L.C. Delaware 

Florence Realty, LLC Delaware 

Franciscan Development Company, LLC North Carolina 

Fredericton Retirement Group Ltd. British Columbia 

Gaston MOB, LP North Carolina 

Good Sam MOB Investors, LLC Washington 

Grayslake MOB, LLC Delaware 

Greenville MOB Owners LLC Delaware 

Gumee ACC, LLC Delaware 

Gumee Centre Club, LLC Delaware 

Gumee Imaging Center, LLC Delaware 

Hamilton Retirement Group Ltd. British Columbia 

Hanover MOB, LLC Virginia 
Harrisburg Medical Clinic, LP North Carolina 

Health Park MOB, LLC Tennessee 

Hendersonville Nominee LLC Delaware 

Hendcrsonville Nominee LP Delaware 

Hendersonville Realty. LLC Delaware 

Henrico MOB, LLC Delaware 

Hillhaven Properties, LLC (formeriy Hillhaven Properties, LTD, an Oregon LTD) Delaware 

HMOB Associates, L.P. South Carolina 

HPSMLD Limited Liability Company Wisconsin 

HRI Coral Springs, LLC Delaware 

HRI Tamarac, LLC Delaware 

HVMLD Limited Liability Company Wisconsin 

Indianapolis MOB, LLC Indiana 



Entity Name 

IPC (AP) Holding LLC 

IPC (HCN) Holding LLC 

IPC (MT) Holding LLC 

Jensen Constraclion Management, Inc. 

JER/NHP M.magemcnl Texas, LLC 

JER/NIIP Senior Housing, LLC 

JER/NHP Senior Living Acquisition, LLC 

JER/NHP Senior Living Kansas, Inc. 

JER/NM' Senior Living Kansas, LLC 

JER/NW Senior Living Texas, L.P. 

JHL Associates, LLC 

JJS Properties, Inc. 

JSL Autumn Hills, LLC 

JSL Blo.ssom Grove, LP 

JSL Caleo Bay, LP 

JSL Copper Canyon, LLC 

JSL Glen Oaks, LLC 

JSL High Plains, LLC 

JSL Maple Wood, LLC 

JSL North Ridge, LLC 

JSL Prairie Meadows, LLC 

JSL Rock Creek, LLC 

Karrington of Park Ridge L.L.C. 

Kenlwood AL RE Limited Partnership 

Kew Gardens Senior Development, LLC 

Kingsport Nominee LLC 

Kingsport Nominee LP 

Kingston Retirement Group Ltd. 

Knoxville Nominee LLC 

Knoxville Nominee LP 

KSOl Series B Owner, LLC 

KS02 Series B Owner, LLC 

Lakeside POB 1,LLC 

Lakeside POB 2, LLC 

Lakeview Medical Office Building, LLC 

Lakeview Medical Plaza, LLC 

Lakeview Surgery Center, LLC 

Larkfield Gardens Associates, L.P. 

LBS Limited Partnership 

Lebanon Nominee LLC 

Lebanon Nominee LP _, 

Lelhbridge Retirement Group Ltd. 

Lewisburg Nominee LLC 

Lewisburg Nominee LP 

Jurisdiction of Orynni'/.ation or 
Formation 

Delaware 

Delaware 

Delaware 

California 

Texas 

Delaware 

Delaware 

Kansas 

Delaware 

Texas 

South Carolina 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Ohio 

Delaware 

New York 

Delaware 

Delaware 

British Columbia 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

New York 

Wisconsin 

Delaware 

Delaware 

British Columbia 

Delaware 

Delaware 

10 



Entity Name 

LHP B LP Partner, LLC 

LHP B Trast 

LHP B Trast, LLC 

LHP B Tra.sl, LP 

LHPT Appleton AM, LLC 

LIIPT Appleton MO South, LLC 

LHPT Applelon MO West. LLC 

LHPT Ascension Round Rock GP, LLC 

LHPT Ascension Round Rock LP 

LHPT Binningham THE, LLC 

LHI'T Binningham, LLC 

LHPT Columbus II TIIE, LLC 

LHPT Columbus THE, LLC 

LHPT Columbus, LLC 

LHPT DC GP, LLC 

LHPT DC TI IE, LP 

LHPT Decatur II, LLC 

LHPT Decatur, LLC 

LHPT Holdings II, LLC 

LHPT LilliCal, LLC 

LHPT LP Partners, LLC 

LHPT TCMC Ay 1 ward, LLC 

LHPT TCMC Pavilion, LLC 

LHRET 191, LLC 

LIIRET Anderson, LLC 

LHRET Ascension Austin II, LP 

LHRET Ascension Austin Partner GP, LLC 

LIIRET Ascension Austin Partner II GP, LLC 

LIfRET Ascension Austin, L.P. 

LHRET Ascension KC, LLC 

LHRET Ascension Michigan, LLC 

LHRET Ascension SJ, LLC 

LHRET Ascension SV, LLC 

LIIRET Ascension SW Michigan, LLC 

LHRET Ascension, LLC 

LHRET CSM, LLC 

LHRET Hershey II, LLC 

LHRETIIershey,L.P. 

LHRET Hershey, LLC 

LHRET Lafayette, LLC 

LHRET LHT, LLC 

LHRET Michigan Land, LLC 

LIIRET Michigan THE, LLC 

LHRET Michigan, LLC 

Jurisdiction of Oi-canization or 
Fornialion 

Delaware 

Maryland 

De 1.1 ware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 
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Enlity Name 
Jurisdiction of Orf?anization or 

Formation 

LHRET P.irtner,LLC Delaware 

LHRET Reading 1, LLC Delaware 

LI IRET Reading II, LLC Delaware 

LHRET Reading, L P. Delaware 

LHRET Reading, LLC Delaware 

LHRET Sl. LOUIS THE, LLC Delaware 

LHRET St. Louis, LLC Delaware 

LHRET Wheat Ridge, LLC Delaware 

LHT Beech Grove LLC Delaware 

LHT Knoxville U, LLC Delaware 

LHT Knoxville Properties, LLC Delaware 

LHT North Atlanta, LLC Delaware 

LHT Phoenix, LLC Delaware 

Libertyvillc Centre Club, LLC Delaware 

Lillibridge Facilities Development. Inc. Delaware 

Lillibridge Healthcare Properties Trast Maryland 

Lillibridge Healthcare Properties Trast, L.P. Delaware 

Lillibridge Healthcare Properties Trast, LLC Delaware 

Lillibridge Healthcare Real Estate Trast Maryland 

Lillibridge Healthcare Real Estate Trast, L.P. Delaware 

Lillibridge Healthcare Services II, Ine.(fk/a Cogdell Spencer Erdman Management Company) North Carolina 

Lillibridge Healthcare Services, Inc. Illinois 

LilliCal, LLC Delaware 

Lima Nominee LLC Delaware 

Lima Nominee LP Delaware 

LO Limited Partnership Wisconsin 

Loyalsock Nominee LLC Delaware 

Loyalsock Nominee LP Delaware 

LTMLD Limited Liability Company Wisconsin 

MAB Parent LLC Delaware 

Madison MOB Investors, LLC Mississippi 

Mansfield MOB, LLC Delaware 

Marland Place Associates Limited Partnership Massachusetts 

Mary Black Westside Medical Park I Limited Partnership South Carolina 

McShane/NHPJV,LLC Delaware 

Medical Arts Courtyard, LLC Delaware 

Medical Investors I , LP North Carolina 

Medical Investois III, LP South Carolina 

Medical Parte Three Limited Partneiship South Carolina 

Minot Avenue Realty, LLC Maine 

Missoula Senior Housing Facility, LLC Oregon 

MLD Banning Investmenl, LLC Califomia 

MLD Delaware Trast Delaware 
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Entity Name 
Jurisdiction of Organization or 

Forma rion 

MLD Financial Capital Corporation Delaware 

MLDMOB Indiana, LLC Delaware 

MLD Propeities II, Inc. Delaware 

MLD Properties Limited Partnership Delaware 

MLD Properties, Inc. Delaware 

MLD Texas Corporalion Texas 

MLD Wi.sconsin ALF, Inc. Delaware 

MLD Wisconsin SNF, Inc. Delaware 

Montreal Retirement Group Ltd. British Columbia 

MS Banington SH, LLC Delaware 

MS Bon Air SH, LLC Delaware 

MSCannichael SH, LP Delaware 

MS Cascade SH, LLC Delaware 

MS Chandler SH, LLC Delaware 

MS Cinco Ranch SH, LLC Delaware 

MS Fort Worth SH, LLC Delaware 

MS Frisco SII, LLC Delaware 

MS Holladay SH, LLC Delaware 

MS Jackson SH, LLC Delaware 

MS Jacksonville SH, LLC Delaware 

MS Leawood SH, LLC Delaware 

MS Lower Makefield SH, LLC Delaware 

MS OldMendian SH, LLC Delaware 

MS Overiand Park SH, LLC Delaware 

MS River Road SH, LLC Delaware 

Mulberry Estates Ltd. Brili.sh Columbia 

Mulberry Medical Park Limited Partnership North Carolina 

Mu.stang Holdings, LLC {f/k/a Ventas Mustang Holdings, LLC, f/k/a Ventas Casper Holdings, LLC) Delaware 

Nationwide ALF, Inc. Delaware 

Nationwide ALF-Pensacola, LLC Delaware 

Nationwide Careage San Jose Partnership Califomia 

Nationwide Health Properties, LLC Delaware 

New Portland Road Realty, LLC Maine 

NH Texas Properties Limited Partnership Texas 

NHP BedfonI G.P., LLC Texas 

NHP Brownstown, LLC Delaware 

NHP Carillon, LLC Delaware 

NHP Centereach, LLC Delaware 

NHP GP LLC Delaware 

NHP Houston MOB LLC Delaware 

NHP IIS Holding, Ine Texas 

NIIP HuntsvilleMOB LLC Delaware 

NHP Madison, LLC New York 

13 



Entilv Name 

NI IP Master RE G.P , LLC Delaware 

NHPMcClain, LLC Delaware 

NHP Ojierating Partnership L.P. Delaware 

NHP SB 399-401 East Highland, LLC Delaware 

NHP Secured, Inc. California 

NHP SH Alabama, LLC Delaware 

NHP SH Florida, LLC Delaware 

NHP SH Georgia, LLC Delaware 

NHP SH Mississippi, LLC Delaware 

NHP SH Oklahoma, LLC Delaware 

NHP SH Tennessee, LLC Delaware 

NHP Tucson Health Care Associates Limited Partnership Delaware 

NHP Veritas FL, LLC Delavrare 

NHP Villas, Ine Califomia 

NIff Washington ALF, LLC Delaware 

NHP WI Denmaric, LLC Delaware 

NHP'WI Franklin, LLC Delaware 

NHP WI Green Bay, LLC Delaware 

NHP WI Kenosha, LLC Delaware 

NHP "WI Madison, LLC Delaware 

NHP WI Manitowoc, LLC Delaware 

NHPWIMcFariand,LLC Delaware 

NHP WI Menomonee Falls, LLC Delaware 

NHP WI Racine, LLC Delaware 

NHP WI Rapids, LLC Delaware 

NHP WI Sheboygan, LLC Delaware 

NHP WI Stevens Point, LLC Delaware 

NHP WI Stoughlon, LLC Delaware 

NHP WI Two Riveis, LLC Delaware 

NHP Wl Wausau, LLC Delaware 

NHP Wisconsin Development LLC Wisconsin 

NHP Wisconsin H, LLC Delaware 

NHP Wood Ridge LLC Delaware 

NHP/Broe U, LLC Delaware 

NHP/Broe, LLC Delaware 

NHP/McShane SAMC, LLC Delaware 

NHP/Nexcore Imio, LLC Delaware 

NHP/PMB Burbank Medical Plaza I , LLC Delaware 

NHP/PMB Burtiank Medical Plaza n, LLC Delaware 

NHP/PMB Chula Vista, LLC Delaware 

NHP/PMB Del E. Webb Medical Plaza, LLC_ Delaware 

NHP/PMB Eden Medical Plaza, LLC Delaware 

NHP/PMB Gilbert LLC Delaware 

NHP/PMB GP LLC Delaware 

Jurisdiction of Organization or 
Formation 
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Jurisdiction of Ortjani/ation or 
Entity Name Fo 
NHP/PMB Kenneth E. Walts Medical Plaza, LLC Delaware 

NHP/PMB LP. Delaware 

NHP/PMB Mission Viejo, LLC Delaware 

NHP/PMB Orange, LLC Delaware 

NHP/PMB Pasadena LLC Delaware 

NHP/PMB Poinerado, LLC Delaware 

NHP/PMB Pomona, LLC Delaware 

NHP/PMB San Gabriel Valley Medical Plaza, LLC Delaware 

NHP/PMB Santa Clarila Valley Medical Plaza, LLC Delaware 

NHP/PMB St. Francis Lynwood Medical Plaza, LLC Delaware 

NHP/PMB Tualily 7lh Avenue Medical Plaza, LLC Delaware 

NHP/PMBRES LLC Delaware 

NHPCO Wisconsin Lender, LLC Delaware 

NHPCO Wisconsin, LLC Delaware 

NllP-Cobb Physicians Center, LLC Delaware 

NHP-Parkway Phy.sicians Center, LLC Delaware 

Niagara Falls Retirement Group Ltd. British Columbia 

North Shore MOB #1, LLC Delaware 

North Shore MOB #2, LLC Delaware 

NV Briargate MOB LLC Delaware 

NV Broadway MOB LLC Delaware 

NV Gateway MOB LP Delaware 

NVGVRMOB LLC Delaware 

NVHFHMOBLLC Delaware 

NV Knightdale MOB LLC Delaware 

NV NB MOB LP Delaware 

NVNBHQLP Delaware 

NV Potomac MOB LLC Delaware 

NV Printers Park MOB LLC Delaware 

NV Solano MOB LP Delaware 

NV Vaca Valley MOB LP Delaware 

OHT Limited Partnership Wisconsin 

Orangeburg Medical Office Building South Carolina 

Ottawa Retirement Group Ltd. British Columbia 

Parker n MOB Owners LLC Delaware 

Paricridge MOB, LLC South Carolina 

PDP Castro Valley #2 LLC Delaware 

PDP Mission Hills 1 LLC Delaware 

PeeriessMOB,LLC Tennessee 

Peterborough Retirement Group Ltd. British Columbia 

PKR A.ssociatcs LLC Pennsylvania 

PMB Real Estate Services LLC Delaware 

PMB Vancouver 601 Physicians Pavilion LLC Delaware 

PMB Vancouver 602 Admin LLC Delaware 
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Entity N-anie 

PMB Vancouver 603 McdClr Physicians LLC 

PMB Vancouver 604 Memorial MOB LLC 

PMB Vancouver 605 Salmon Creek LLC 

PMB Vancouver 606 Fisher's Landing LLC 

PMB Vancouver 607 Healthy Steps LLC 

PMB/NHP Vancouver Partners LLC 

PMOB, LLC 

Primrose Chateau Retirement Ltd. 

Prince George Retirement Group Ltd. 

Prometheus Fund Altemative Partnership L.P. 

Prometheus Fund Coinvestment Partnership I LP 

Prometheus Fund II Altemative Partnership L.P. 

Prometheus Fund Senior Housing Partners LP 

Prometheus Fund Strategic Realty Investors II L.P. 

Prometheus Funds GP, LLC 

Prometheus Leasehold Parent, LLC 

Prometheus Senior Quarters LLC 

PSLTGP,LLC 

PSLT OP, L.P. 

PSLT-ALS Properties Holdings, LLC 

PSLT-ALS Properties I , LLC 

PSLT-ALS Properties n, LLC 

PSLT-ALS Properties III, LLC 

PSLT-/VLS Properties IV, LLC 

PSLT-BLC Properties Holdings, LLC 

Red Deer Retirement Group Ltd. 

Regina Retirement Group Ltd. 

Retirement Inns II, LLC 

Retirement Inns 111, LLC 

River Hills Medical Associates, LLC 

River Oaks Partners 

Riverdale Development, LLC 

RLJ Corp. 

Rocky Mount Kidney Center Associates 

Rocky Mount Medical Park Limited Partnership 

Roper MOB, LLC 

Round Lake ACC, LLC 

Rowan OSC Investors, LP 

RSP. Inc. 

Sagamore Hills Nominee LLC 

Sagamore Hills Nominee LP 

Saint John Retirement Group Ltd. 

Saxonburg Nominee LLC 

Saxonburg Nominee LP 

Jurisdiction of Oryanization or 
Furmalitin 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

South Carolina 

British Columbia 

British Columbia 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

British Columbia 

British Columbia 

Delaware 

Delaware 

South Carolina 

[llinois 

New York 

Massachusetts 

North Carolina 

North Carolina 

South Carolina 

Delaware 

North Carolina 

Massachusetts 

Delaware 

Delaware 

British Columbia 

Delaware 

Delaware 

16 



Jurisdiction of Orpanization or 
Entity Name Ko 

SC EC Master Tenant, LLC Delaware 

, Senior Care. Inc. Delaware 

Senior Quarters Operating Corp. New York 

Shippcnsburg Realty Holdings. LLC Delaware 

Springs at Clackamas Woods, LLC Oregon 

St. Albert Retirement Group Ltd. Brili.sh Columbia 

St. Catharines Retirement Group Ltd. British Columbia 

St. Cloud MOB, LLC Minnesota 

St. Francis Community MOB, LLC South Carolina 

St. Francis Medical Plaza, LLC South Carolina 

St. Mary's Investors, LLC Virginia 

Sieger Retirement Group Ltd. British Columbia 

Stratford Development, LLC New York 

Stripe U, LLC Delaware 

Stripe Sub, LLC Delaware 

SW Louisiana Professional Office Building, LLC Delaware 

Syracuse MOB SPE, LLC Delaware 

Syracuse MOB, LLC New York 

SZR Abington AL, L.L.C. Pcnn.sylvania 

SZR Acquisitions, LLC Delaware 

SZR Arlington, MA Assisted Living, L.L.C. Virginia 

SZR Aurora GP Inc. Ontario. Canada 

SZR Aurora Inc. Ontario. Canada 

SZR Aurora, LP Ontario. Canada 

SZR Banington, LLC Delaware 

SZRBloomfield Senior Living, LLC Delaware 

SZR Bloomingdale Assisted Living, L.L.C. Illinois 

SZR Blue Bell AL Limited Partnership Pennsylvania 

SZR Bon Air, LLC Delaware 

SZR Buffalo Grove Assisted Living, L.L.C. Illinois 

SZR Burlington Inc. Ontario, Canada 

SZRCannichael,LLC Delaware 

SZR, Cascade, LLC Delaware 

SZR, Chandler, LLC Delaware 

SZR Cherry Creek Senior Living, LLC Delaware 

SZR Cinco Ranch, LLC Delaware 

SZR Columbia LLC Delaware 

SZR Cuyahoga Falls Senior Living, LLC Delaware 

SZR East Cobb Assisted Living Liniited Partnership Georgia 

SZR Edina Assisted Living, L.L.C. Minnesota 

SZR Erin Mills GPIne Ontario, Canada 

SZR Erin Mills hie. Ontario, Canada 

SZR Erin Mills, LP Ontario, Canada 

SZR First Assisted Living Holdings, LLC Delaware 
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Jurisdiction of Organization or 
Entilv Name I 
SZR Fleetwood A.L., L.L.C. New York 
SZR Fort Worth, LLC Delaware 
SZR Frisco, LLC Delaware 
SZR Granite Run AL, L.L.C. Pcnn.sylvania 
SZR Havcrford AL, L.L.C. Pcnn.sylvania 
SZR Hillcrest Senior Living, LLC Delaware 
SZR Holladay, LLC Delaware 
SZR Hunlcl iff Assisted Living Limited Partnership Georgia 
.SZR Ivey Ridge Assisted Living Limiled Partnership Georgia 
SZR Jackson, LLC Delaware 
SZR Jacksonville, LLC Delaware 
SZR Leawood, LLC Delaware 
SZR Lincoln Park LLC Delaware 
.SZR Lower Makefield, LLC Delaware 
SZR Maricham Inc. Ontario, Canada 

SZR Mission Vicjo Assisted Living, L.L.C. Virginia 
SZR Mississauga Inc. Ontario, Canada 
SZR Morris Plains Assisted Living, L.L.C. New Jersey 
SZR New City Senior Living, LLC Delaware 
SZR North Ann Arbor Senior Living, LLC Delaware 
SZR North Hills LLC Delaware 
SZR North York GP Inc. Ontario, Canada 
SZRNorth York Ine Ontario, Canada 
SZR Northville Assisted Living, L.L.C. Michigan 
SZR Norwood LLC Delaware 

SZR Oakville Inc. Ontario, Canada 
SZR of Alexandria Assisted Living, L.P. Virginia 
SZR of North Yoric, LP Ontario, Canada 
SZR Old Meridian, LLC Delaware 

SZR Old Tappan Assisted Living, L.L.C. New Jersey 
SZR Orchard AL, L.L.C. Colorado 
SZR Overiand PaA, LLC Delaware 
SZR Pacific Palisades Assisted Living, L.P. Califomia 
SZR Palos Pailc, LLC Virginia 
SZR Parma Assisted Living, L.L.C. Virginia 
SZR Richmond Hill Ine Ontario, Canada 
SZR River Road, LLC Delaware 
SZR Riverside Assisted Living, L.P. Califomia 
SZR Rochester Assisted Living, LLC Delaware 

SZR Rocklin Senior Living, LLC Delaware 
SZR RockvilleLLC Delaware 
SZR San Mateo LLC Delaware 
SZR Sandy Senior Living, LLC Delaware 

SZR Scottsdale, LLC Delaware 
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Jurisdiction of Organization or 
Entity Name F 

SZR Second Assi.sled Living Holdings, LLC Delaware 

SZR Second Baton Rouge Assisted Living, L.L.C. Louisiana 

,SZR Second Westminister Assisted Living, L.L.C. Colorado 

SZR Smithtown A.L., L.L.C. New York 

SZR Springfield Assisted Living, L.L.C. Virginia 

SZR Slalen Island SL, L.L.C. New York 

SZR Sterling Canyon Assisted Living Limited Partnership Califomia 

SZR Troy Assisted Living, L.L.C. Michigan 

SZR US Investments, LLC Delaware 

SZR US UPREIT Three, LLC Delaware 

SZRUSUPREIT, LLC Delaware 

SZR Wall Assisted Living, L.L.C. New Jersey 

SZR Wayne Assisted Living, L.L.C. New Jersey 

SZR Westfield A.ssisted Living, L.L.C. New Jersey 

SZR Westlake Village LLC Delaware 

SZR Willowbrook Annex LLC Delaware 

SZRWillowbrook LLC Delaware 

SZR Windsor Inc. Ontario, Canada 

SZR YoriDa Linda LLC Delaware 

Tempe AL RE, L.P. Delaware 

The Arboretum I Limited Partnership Wisconsin 

The Arboretum II Limited Partnership Wisconsin 

The Ponds of Pembroke Limited Partnership Illinois 

The Terrace at South Meadows, LLC Delaware 

THL 191 JV,LLC Delaware 

TLQ, Inc. Massachusetts 

Tucson AL RE, L.P. Delaware 

University Medical Cenler Tamarac, LLC Delaware 

•VB Ballwin SH, LLC Delaware 

•VB Opco Holdings, LLC Delaware 

VB Propco Holdings, LLC Delaware 

VCC Healthcare Fund, LLC (17k/a Venlas Healthcare Capital, LLC, f/k/a Ventas Sun LLC) Delaware 

Ventas AH Granbury, LLC Delaware 

Venlas AH Lcwisville, LLC Delaware 

Venlas AH Midwest, LLC Delaware 

Venlas AH Mustang, LLC Delaware 

Ventas AH Norman, LLC Delaware 

Ventas AH Reminisce, LLC Delaware 

Venlas AH Rockwall, LLC Delaware 

Venlas AH Temple, LLC Delaware 

Ventas AH Wcathcrford, LLC Delaware 

Ventas /Vmberleigh, LLC Delaware 

Ventas AOC Operating Holdings, Inc. Delaware 
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Entity Name 

Venlas AOC Operating Holdings, LLC Delaware 
Ventas Arlington, LLC Delaware 
Venlas Bayshore Medical, LLC Delaware 
Ventas Bear Canyon, LLC Delaware 
Ventas Birch Heights, LLC Delaware 
Venlas Bishop Place, LLC Delaware 

Ventas Bonavenlure, LP Delaware 

Venlas Broadway MOB, LLC Delaware 
Ventas CA GP Holdings I , LLC Delaware 
Ventas Caley Ridge Holding, LLC Delaware 
Venlas Caley Ridge, LLC Delaware 

Ventas Canada Finance Limited (f/k/a 3280986 Nova Scotia Limited) Nova Scotia 
Venlas Canada Retirement I GP ULC (f/k/a Holiday Canada Retirement I GP ULC) Nova Scotia 
Ventas Canada Retirement I LP (f/k/a Holiday Canada Retirement I LP) Ontario 
Ventas Canada Retirement II GP ULC (f/kia Holiday Canada Retirement 11 GP ULC) Nova Scotia 
Venlas Canada Retirement II LP (f/k/a Holiday Canada Retirement 11 LP) Ontario 

Ventas Canada Retirement III GP ULC (f/k/a Holiday Canada Retirement 111 GP ULC) Nova Scotia 
Venlas Canada Retirement III LP (f/k/a Holiday Canada Retirement HI LP) Ontario 
Venlas Capital Corporation Delaware 
Ventas Cariisle, LLC Delaware 
Venlas Canoll MOB, LLC Delaware 
Venlas Cascade Valley, LLC Delaware 
Ventas Center MOB, LLC Delaware 
Ventas Copperficld Estates, LLC - Delaware 
Ventas Crown Pointe, LLC Delaware 
Ventas CS, LLC (ffka.TH Merger Company, LLC) Delaware 
Ventas CW Finance, LLC Delaware 
Ventas Daseo MOB Holdings, LLC Delaware 
Ventas Devonshire (Lenox), LLC Delaware 
Ventas Eagle Lake, LP Delaware 
Ventas East Lansing, LLC Delaware 
Venlas Edgewood, LLC (f/k/a Venlas Paradise 'Valley, LLC) Delaware 
Ventas EH Holdings, LLC (Pk/a Ventas Cal Sun LLC) Delaware 

Ventas Euro Finance, LLC Delaware 
Ventas Fairwood, LLC Delaware 
Ventas Finance Holdings I , LLC Delaware 
Ventas Flagstone, LLC Delaware 
Ventas Forest Pines, LLC Delaware 
Ventas Framingham, LLC Delaware 
Ventas Garden Square of Casper, LLC Delaware 
Venlas Georgctownc, LLC Delaware 

Venlas Grantor Trast # 1 Delaware 

Formation 
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Enlity Name 

Ventas Grantor Trast ff2 Delaware 

Ventas Harrison, LLC Delaware 

Venlas Hartland HilLs, LLC (f/k/a Ventas Millcreek, LLC) Delaware 

Ventas Healthcare Properties, Inc. Delaware 

Ventas Healthcare Really, LLC Delaware 

Ventas Highland Estates, LLC Delaware 

Ventas Highland Trail, LLC Delaware 

Ventas HOL Holdings, LLC Delaware 

Ventas JCM Holdings, Inc. Delaware 

Ventas JSL Holdings, LLC Delaware 

Ventas JSL Property Holdings, LLC Delaware 

Ventas Kittcry Estates, LLC Delaware 

Venlas Lafayette, LLC Delaware 

Ventas Lakewood Estates, LLC Delaware 

Venlas Las Palmas, LLC Delaware 

Ventas LHRET, LLC Delaware 

Ventas LP Realty, L.L.C. Delaware 

Ventas LS MD, LLC Delaware 

Ventas Luxembourg I S.a.r.l. Luxembourg 

Ventas Luxembourg D S.a.r.l. Luxembourg 

Ventas Mansion at Waierford, LLC Delaware 

Ventas McLoughlin, LLC Delaware 

Ventas Mcadowbrook Place, LLC Delaware 

Ventas Meadows Elk Grove, LP Delaware 

Ventas Mezz Finance Leesburg, LLC Delaware 

Ventas Mezz Lender, LLC Delaware 

Ventas MO Holdings, LLC Delaware 

Ventas MOB Holdings H, LLC Delaware 

Ventas MOB Holdings, LLC Delaware • 

Ventas MS Holdings, LLC Delaware 

Ventas MS, LLC Delaware 

Venlas Trinity Finance, LP (f/k/a Ventas BKD Finance, LLC, f/k/a Ventas Mustang Finance, LLC) Delaware 

Ventas Naples, LLC Delaware 

Ventas Nexcore Holdings, LLC Delaware 

Ventas NSG Finance, LLC Delaware 

Ventas NV GP LLC Delaware 

Ventas Oak Terrace, LP Delaware 

Ventas of Blackpool Limited Jersey 

Ventas of Famham Limited Jersey 

Venlas of Hull Limiled Jersey 

Venlas of Vancouver Limited Jersey 

Ventas Ontario OC, LLC Delaware 

Venlas Palms, LP Delaware 

Jurisdiction of Organizatiiin or 
Formation 
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Entity Name 

Venlas Paradise Springs, LLC 

Venlas Pheasant Ridge, LLC 

Venlas Piano, LLC 

Venlas Plaza MOB, LLC 

Venlas Polo Park, LLC 

Ventas Provident, LLC 

Venlas Raleigh, LLC 

Venlas Really Capital Healthcare Trast Operating Partnership, L P. (Ck/a American Realty Capital 
Healthcare Trast Operating Partnership, L.P.) 

Ventas Realty Capital Healthcare Trast Sub REfT, LLC (f/Wa Amcncan Realty Capital Healthcare Trast 
Sub REFT, LLC) 

Ventas Realty, Limited Partnership 

Venlas Redwood, LP 

Ventas REIT US Holdings, LLC 

Ventas Rose Arbor, LLC 

Ventas Santa Barbara, LLC 

Ventas Senior Housing, LLC 

Ventas SH 1 loldings I , LLC 

Ventas Shasta Estates, LP 

Ventas Sierra Ridge, LP 

Venlas Skyline Place, LP 

Ventas SL Holdings I I , LLC 

Ventas SL I , LLC 

Ventas SL I I , LLC 

Ventas S L i n , L L C 

Ventas Springs Holdings, LLC 

Venlas Springs JV, LLC 

Ventas SSL Beacon H i l l , Inc. 

Ventas SSL Holdings, Inc. 

Venlas SSL Holdings, LLC 

Ventas SSL Lynn Valley, Ine. 

Venlas SSL Ontario I I , Ine 

Ventas SSL Ontario in , Ine 

Ventas SSL Vancouver, Inc. 

Ventas SSL, Inc. 

Ventas Sugar Valley (f/k/a Ventas Tucson, LLC) 

Ventas Tanasboume, LLC 

Venlas TRS, LLC 

Ventas UK I , LLC 

Ventas UK I I , LLC 

Ventas UK Finance, Inc. 

Ventas"UiiiveisilyMOB;XL"C 

Ventas Valencia, LP 

Ventas Ventures, LLC 

Ventas West Shores, LLC 

Jurisdiction of Organization or 
Formation 

Delaware 

Delaware 

Delaware 

Delaware 

DelaWi-ire 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Del.! ware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Ontario, Canada 

Delaware 

Delaware 

Ontario, Canada 

Ontario, Canada 

Ontario, Canada 

Ontario, Canada 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 
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Entity Name 
Jurisdiction of Orqani/atinn or 

Formation 

Ventas Westem Holdings, LLC (f7k/a Ventas Coltonblooin Holdings, LLC) Delaware 

Ventas Whispering Chase, LLC (f/k/a Ventas Peoria, LLC) Delaware 

Ventas White Bear, LLC Delaware 

Ventas White Oaks, LLC Delaware 

Venlas Whitehall Estates, LLC Delaware 

Venlas Willow Gardens, LLC Delaware 

Ventas Willow Grove, LP Delaware 

Ventas Woods at Canco, LLC Delaware 

Ventas, Inc. Delaware 

Verdugo Managemenl, LLC Califomia 

Verdugo MOB, LP Califomia 

Vemon Hills ACC, LLC Delaware 

VG Avcntura MOB, LLC Delaware 

Victoria Court Realty, LLC Maine 

Victorian Retirement Group 11 Ltd. British Columbia 

Victorian Retirement Group III Ltd. British Columbia 

Victorian Retirement Group Ltd. British Columbia 

VSCRE Holdings, LLC Delaware 

"VTCC Canoll MOB, LLC Delaware 

VTR Alpharetta, LLC Delaware 

VTR AMS, Inc. (fk/a Ardent Medical Services, Inc.) Delaware 

VTR Applewood, LLC Delaware 

VTR Arijoretum, LLC Delaware 

•VTR Aidsley, LLC Delaware 

VTR Assisted Living Virginia Beach, LLC Delaware 

•VTR Assisted Living, Inc. Delaware 

•VTR Austell, LLC Delaware 

VTR Autumn Hills, LLC Delaware 

•VTR Avista MOB, LLC Delaware 

•VTR Bailey MC, LLC Delaware 

•VTR Ballwin. LLC • Delavrare 

•VTR Baptist SA. LLC Delaware 

VTR Banet Avenue MOB. LLC Delaware 

VTR Banington POB Holdings, LLC Delaware 

VTR Baypoint Village, LLC Delaware 

VTR Bayshore, LLC Delaware 

•VTR Bay Spring, LLC Delaware 

VfR Bethlehem, LLC Delaware 

VTR Blossom Grove, LP Delaware 

VTR Briarcliff Manor, LLC Delaware 

VTR Buckhead, LLC Georgia 

VTR Buriingame, LP Califomia 

VTR CA GP II , LLC Delaware 

VTR CAGP, LLC Delaware 
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F-ntilv Name 

VTR Caleo Bay, LP 

V f R Campana Del Rio, LLC 

VTR Canyon Springs, LLC 

•VTR Catmichael Oaks Land, LLC 

VTR CanriichacI Oaks, LP 

VTR Cenler City, LLC 

•VTR Chandler Villas. LP 

VTR Chicago 93rd Street POB. LLC 

VTR Chico Assisted Living, LP 

•VTR CO GP, LLC 

"VTR Cobre Valley MOB, LLC 

VTR Copper Canyon, LLC 

VTR Countrywood, LP 

VTR Covell.LLC 

"VTR Covell, LP 

VTR Crossgate, LLC 

"VTR Crown Point (Parker) MOB, LLC 

VTR Cutter Mil l , LLC 

"VTRCWGP,LLC 

VTR Daly City, LP 

VTR Darien, LLC 

"VTR Deer Valley MOB II, LLC 

VTR Deer Valley MOB III, LLC 

VTR Deer Valley Paricing, LLC 

"VTR Delmar Place, LLC 

VTR Desert Samaritan, LLC 

•VTR DOB III MOB, LLC 

VTR Downers Grove POB Holdings, LLC 

•VTR Durham GP, LLC 

VTR Duriiam, LP 

VTREberie MOB, LLC 

VTR Edwards MOB, LLC 

VTR Elizabethtown, LLC 

VTR Evergreen Woods, LLC 

VTR Falmouth, LLC 

VTR FM Texas Holdings GP, LLC 

VTR Forest Hills, LLC 

•VTR Forest Lake, LLC 

VTR Forest Trace, LLC 

•VTR FV, LLC 

. VTR Garden Paric .GP, LLC 

VTR Garden Park, LP 

VTR Glen Cove, LLC 

VTR Glen Oaks, LLC 

Jurisdiction of Organization or 
Formation 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Califomia 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Califomia 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Califomia 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 
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Enlitv Name 
VTR Golden Creek, Inc. Delaware 

VTR Grand Oaks GP, LLC Delaware 

VTR Grand Oaks, LP Delaware 

VTR Great Neck, LLC Delaware 

VTR Greece, LLC Delaware 

VTR Green Valley Assisted Living, LLC Delaware 

•VTR Hancock GP Holdings, LLC Delaware 

VTR Hancock MOB, LP Delaware 

•VTR Hazel Crest, LLC Delaware 

"VTR Heart Hospital Bondco.LLC Delaware 

VTR Heart Hospital, LLC Delaware 

VTR Hearthstone East, LLC Delaware 

•VTR Hearthstone West, LLC Delaware 

VTR Heritage LF, LLC Delaware 

VTR Hertlin House, LLC Delaware 

•VTR Highland Crossing, LLC Kentucky 

VTR High Plains, LLC Delaware 

VTR Hillcrest Clarcmore, LLC Delaware 

VTR Hillcrest HS Tulsa, LLC Delaware 

VTR Hillcrest Inn GP, LLC Delaware 

VTR Hillcrest Inn, LP Delaware 

VTR Hillcrest MC Tulsa, LLC Delaware 

VTR Hillsdale, LLC Delaware 

•VTR Hillsdale, LP Delaware 

VTR Hudson, LLC Delaware 

VTR Huntington, LLC Delaware 

VTR II Acquisition LLC Delaware 

VTR UI Acquisition LLC Delaware 

•VTR Jefferson Clinic MOB, LLC Delaware 

VTR Johnson Feny, LLC Delaware 

VTR JSL GP, LLC Delaware 

VTR JSL GP II , LLC Delaware 

•VTR Jupiter, LLC Delaware 

•VTR Kcnnebunk, LLC Delaware 

•VTR Kew Gardens LLC New York 

VTR Kinghaven, LLC Delaware 

•VTR Lake Havasu Assisted Living, LLC Delaware 

VTR Lakewood, LLC Delaware 

•VTR Lancaster A.ssisted Living, LP Delaware 

VTR Las Posas, LP Califomia 

VTR Longmeadow Place, LLC Delaware 

VTR Lovelace MC & Rehab, LLC Delaware 

VTR Lovelace Roswell Bondco, LLC Delaware 

VTR Lovelace Roswell Delaware 

Jurisdiction of Organization or 
Fornialion 
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Enlitv Name 

•VTR Lovelace Westside, LLC 

VTR Lovelace WH Bondco, LLC 

VTR Lovelace Wl^l, LLC 

"VTR Lynbrook, LLC 

VTR Manresa, LLC 

VTR Manresa Business Trast 

VTR Maple Wood, LLC 

VTR Mariand Place n, LLC 

"VTR Mariand Place 111, LLC 

VTR Mariand Place, LLC 

VfR Marysville Assisted Living, LP 

VTR Merrywood, LLC 

VTR Mezz Guarantee LLC 

VTR Mezz II, LLC 

"VTR Mezz III, LLC 

•VTR Mezz LLC 

VTR Montego Heights, LP 

VTR Nevada Assisted Living, Inc. 

VTR Newburgh, LLC 

VTR Northeast Holdings, LLC 

VTR Northport Development, LLC 

•VTR North Ridge, LLC 

VTR Oak Knoll Land, LLC 

VTR Oak Knoll, LP 

VTR Oak Lawn POB, LLC 

•VTR OCE Indy, LLC 

•VTR Oroville Assisted Living, LP 

•VTR Palm Desert, LLC 

VTR Palm Dt;scrt, LP 

VTR Papago Medical Park, LLC 

VTRPenfield,LLC 

•VTR Phoenix, LLC 

VTR Plainview, LLC 

"VTR Piano. LLC 

VTR Pointe Rehab. LLC 

•VTR Prairie Meadows, LLC 

VTR Property Holdings Canollton GP, LLC 

VTR Property Holdings Canollton, LP 

VTR Property Holdings Copeland, LLC 

•VTR Property Holdings Cypresswood, LLC 

VTRProperty-Hol.dings Grapevine, LP 

•VTR Property Holdings Richardson, LLC 

VTR Property Holdings Westchase GP, LLC 

•VTR Property Holdings Westchase, LP 

Jurisdiction of Organization or 
Formation 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Maryland 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Califomia 

Nevada 

Delaware 

Delaware 

New York 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Delaware 

Texas 

Delaware 

Delaware 

Texas 

Delaware 

Delaware 

Texas 
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Enlity Name 
WTR Quail Ridge, LP Delaware 

VfR Raleigh GP, LLC Delaware 

VTR Raleigh, LLC Delaware 

VTR Raleigh, LP Delaware 

VTR Rancho Springs GP Holding.s, LLC Delaware 

VTR Rancho Springs MOB, LP Delawarep 

VTR Regency, LLC Delaware 

•VTR Relirement and Assisted Living Briarcliff, LLC Delaware 

•VTR Richland Hills, LLC Delaware 

•VTR Riverdale LLC New York 

VTR Rock Creek, LLC Delaware 

VTR Roslyn, LLC Delaware 

VTR Rye Brook, LLC Delaware 

"VTR Salisbury Business Trast Maryland 

VTR Salisbury, LLC Delaware 

•VTR San Francisco MOB, LLC Delaware 

VTR Sandy, LLC • Delaware 

VTR Scottsdale, LLC Delaware 

VTR Seaside, LLC Delaware 

VTR Senior Living LLC Delaware 

VTR Shaker, LLC Delaware 

•VTR Siena Visla Assisted Living, LLC Delaware 

VTR South Ogden, LLC Delaware 

"VTR Springdale, LLC Delaware 

VTR SQ Holdings Corp. Delaware 

VTR SQ Interim Corp. Delaware 

"VTR SQ, LLC Delaware 

"VTR St. Matthews, LLC Delaware 

VTR Stamford, LLC Delaware 

VTR Stony Brook, LLC Delaware 

VTR Stratford, LLC Connecticut 

VTR Summit Hills, LLC Delaware 

VTR Sunlake, LLC Delaware 

VTR Sunnyvale, LP Califomia 

VTR Sutton Tenace, LLC Delaware 

"VTR Swap 11, LLC Delaware 

VTR Swap LLC Delaware 

VTR Tanglcwood LLC Delaware 

VTR Taizana GP, LLC Delaware 

VTR Tarzana, LLC Delaware 

VTR Taizana, LP Delaware 

V1~R Temecula GP, LLC Delaware 

VTR Temecula Land, LLC Delaware 

VTR Temecula, LP Delaware 

Jurisdiction of Organization or 
Formation 

27 



Enlitv Name 
V TR Texas Holdings GP 11, LLC Delaware 

VTR Texas Holdings GP, LLC Delaware 

VTR Texas Holdings II, LP Texas 
VTR Texas Holdings, LP Texas 
VTR ThunderiJird Pasco Medical Plaza, LLC Delaware 

VTR Tinton Falls Coip. New Jersey 

VTR fucker, LLC Delaware 

•VTR Valley Manor, LLC Delaware 
VTRVallcy View,LP Califomia 
•VTR Villa Campana II, LLC Delaware 
VTR Visalia Assisted Living, LP • Delaware 

•VTR Vistas Longmonl, LLC Delaware 
VTR Willow Glen, LP Delaware 

VTR Windsor Woods, LLC Delaware 
•VTR Woodbridge Place, LLC Delaware 
•VTRAZ Manager, LLC Delaware 

•VTR-EMRTS Holdings, LLC Delaware 
•VTRLTH MAB I , LLC Delaware 

VTRLTH MAB II, LLC Delaware 

West Medical Office I , LP South Carolina 
West Tennessee Investors, LLC Tennessee 
WG 86th Street SH, LLC Delaware 
WGAldcn Place, LLC Delaware 
WG Alpharetta, LLC Delaware 
WG Applewood SH, LLC Delaware 
WG Aquidneck Place SH, LLC Delaware 

WG Arboretum, LLC Delaware 
WG Austell, LLC Delaware 

WG Bay Spring SH,LLC Delaware 
WG Baypoint Village SH, LLC Delaware 

WG Bayshore SH, LLC Delaware 
WG Bayside Landing SH, LP Delaware 

WG Bethlehem SH, LLC Delaware 

WGBriarelifrManorSH,LLC Delaware 

WG Buckhead SH,LLC Delaware 
WG Buriingame SH, LP Delaware 
WG Campana Del Rio SH, LLC Delaware 

WG Camiichael Oaks, LP Delaware 
WG Canollton SH, LLC Delaware 

WG Center City SH,LLC Delaware 

WG Chandler Villas SH,.LLC Delaware 

WG Chateau Gardens SH, LP Delaware 

WG Chateau San Juan SH, LP Delaware 

WGCOGP,LLC Delaware 

Jurisdiction of Organization or 
Formation 
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Entity Name 

WG Collwood Knolls .SH, LP Delaware 

WG Copeland SH.LLC Delaware 

WG Countrywood, LP Delaware 

WG Covell SH, LP Delaware 

WGCovinaSH, LP Delaware 

WGCranfonl SH, LLC Delaware 

WG Crossgate SH, LLC Delaware 

WG Crossroads Place, LLC Delaware 

WG Cutter Mill SH, LLC Delaware 

WG CW GP, LLC Delaware 

WG Cypresswood SH, LLC Delaware 

WG Daly City SH, LP Delaware 

WG Darien SH, LLC Delaware 

WG Del Rey SH, LP Delaware 

WG Del Sol SH, LP Delaware 

WG Delmar Place, LLC Delavrare 

WG Draper Place, LLC Delaware 

WG Durfiam, LP . Delaware 

WG East Northport SII, LLC Delaware 

WG Easllake SH, LLC Delaware 

WG El Camino Gardens SH, LP Delaware 

WG Elizabethtown SH, LLC Delaware 

WG Encinitas SH, LP Delaware 

WG Evergreen Woods SH, LLC Delaware 

WG Falmouth SHI1,LLC Delaware 

WG Falmouth SH,LLC Delaware 

WG Forest Hills SH, LLC Delaware 

WG Forest Lake SH,LLC Delaware 

WG Garden Park, LP Delaware 

WG Glen Cove SH, LLC Delaware 

WGGOGP,LLC Delavrare 

WG Golden Creek SH,LP Delaware 

WG Grand Oaks, LP Delaware 

WG Grapevine SH, LLC Delaware 

WG Great Neck SH, LLC Delaware 

WG Greece SH, LLC Delaware 

WG Greenridge Place, LLC Delaware 

WG Guilderiand SH, LLC Delaware 

WG Hacienda SH, LP Delaware 

WG Hamilton Heights Place, LLC Delaware 

WG Hariioriiill Place SH, LLC Delaware 

WG Hearthstone East SH, LLC Delaware 

WG Hearthstone West SH, LLC Delaware 

WG Heritage LF, LLC Delaware 

Jurisdiction of Organization or 
Formation 
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Enlitv Name 
WG Hertlin House, LLC Delaware 

WG Highland Crossing SH, LLC Delaware 

WG Hillcrest Inn SH, LP Delaware 

WG Hillsdale SH, LP Delaware 

WG Hudson SIL LLC Dcl . iw j i r c 

WG l-Iuntinglon SH, LLC Delaware 

WG Johnson Feny SH, LLC Delaware 

WG Jupiter, LLC Delaware 

WG Kcnnebunk SH, LLC Delaware 

WG Kew Gardens SH, LLC Delaware 

WG Kinghaven SH, LLC Delaware 

WG Kingwood SH,LLC Delaware 

WG Lakewood SH, LLC Delaware 

WG Larson Place, LLC Delaware 

WG Las Posas SH, LP Delaware 

WG Lincoln Place SH, LLC Delaware 

WG Longmeadow Place SH, LLC Delaware 

WG Lynbrook SH, LLC Delaware 

WG Manresa SH, LLC Delaware 

WG Marina Place, LLC Delaware 

WG Mariand Place SH, LLC Delaware 

WG Merrimack Place, LLC Delaware 

WG Menywood SH, LLC Delaware 

WG Montego Heights SH, LP Delaware 

WG Newburgh SH, LLC Delaware 

WG Oak Knoll, LP Delaware 

WG Palm Desert, Ine. Califomia 

WGPcnfieldSH,LLC Delaware 

WG Plainview SII, LLC Delaware 

WG Piano, LLC Delaware 

WG Quail Ridge, LP Delaware 

WG Raleigh, LP Delaware 

WG Rancho Park SH, LP Delaware 

WG Regency SH, LLC Delaware 

WG Richardson SH, LLC Delaware 

WG Richland Hills, LLC Delaware 

WG Rivenialc SH, LLC Delaware 

WG Roslyn, LLC Delaware 

WG Rye Brook SH, LLC Delaware 

WGSalisbuiy SH,LLC Delaware 

_WGSanJ?abloSH,LLC Delaware 

WG Sandy SH, LLC Delaware 

WG Scottsdale, LLC Delaware 

WG Seville SH, LLC Delavrare 

Jurisdiction of Orpanizalion or 
Furmitlion 

SO 



Jurisdiction of Orgnnizatinn or 
Entilv Name Fti 

WG Shaker SH, LLC Delaware 

WG South Hills SH, LLC Delaware 

WG South Setaukct SH, LLC Delaware 

WG Springdale SH, LLC Delaware 

WG St. Matthews SH, LLC Delaware 

WG Stamford SH, LLC Delaware 

WG Stony Brook SH, LLC Delaware 

WG Stratford SH, LLC Delaware 

WG Sugar Land SH, LLC Delaware 

WG Summit Hills SH, LLC Delaware 

WG Summit Ridge SH, LLC Delaware 

WG Sunlake SH,LLC Delaware 

WG Sunnyvale SH, LP Delaware 

WG Sutton Tenace SH, LLC Delaware 

WG Tamalpais Creek SH, LP Delaware 

WG Tanglcwood SH, LLC Delaware 

WG Tarzana, LP Delaware 

WG Temecula, LP Delaware 

WG Tinton Falls SH, LLC Delaware 

WG Tucker, LLC Delaware 

WG Valley View SH, LP Delaware 

WG Villa Campana, LLC Delaware 

WG Virginia Beach SH, LLC Delaware 

WG Vistas Longmonl, LLC Delaware 

WG Westchase SH, LLC Delaware 

WG Weston Place SH, LLC Delaware 

WG Willow Glen SH,LP Delaware 

WG Willow Park SH, LLC Delaware 

WG Windsor Woods SH, LLC Delaware 

WG Woodbridge Place SH, LLC Delavrare 

WG Woodlands SH, LLC Delaware 

•Whitby Relirement Group 11 Ltd. British Columbia 

Whitby Retirement Group Ltd. British Columbia 

Woodbriar Senior Living, LLC Delaware 

Woodlake Realty, LLC Delaware 

WWMLD Limited Liability Company Wisconsin 

Xenia Nominee LLC Delaware 

Xenia Nominee LP Delaware 
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Exhibit 23 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

The Board of Directors 
Venta.s, Inc.: 

We consent to the incorporation by reference in 

the Registration Statement (Form S-4 No. 333-198789) pertaining to shares ofVentas, Inc. common stock issuetd in connection 
with the merger with American Realty Capital Healthcare Trust, Inc.; 
the Registration Statements (Form S-3 No. 333-200781, 333-209016 and 333-209017) pertaining to the common stock of 
Ventas, Inc.; 
the Registration Statement (Form S-3 No. 333-202586) pertaining to common stock, preferred stock, depository shares, 
warrants, debt securities and guarantees of debt securities ofVentas, Inc. and debt securities and guarantees of debt securities of 
Ventas Realty, Limited P-artucrship; 
the Registration Statement (Form S-8 No. 333-183121) pertaining to tlie Ventas, Inc. 2012 Incentive Plan; 
the Registration Statement (Fonn S-8 No. 333-173434) pertaining to the Nationwide Health Properties, Inc. 2005 Performance 
Incentive Plan, as Amended; 
the Registration Statement (Form S-8 No. 333-136175) pertaining to tlie Ventas, Inc. 2006 Incentive Plan and Ventas, Inc. 2006 
Stock Plan for Directors; 
the Registration Statement (Form S-8 No. 333-126639) pertaining to tlie Ventas Employee and Director Stock Purchase Plan; 
the Registration Statement (Form S-8 No. 333-118944) pertaining to the Ventas Executive Deferred Stock Compensation Plan 
and Ventas Noncmployee Director Deferred Stock Compensation Plan; 
the Registration Statement (Form S-8 No. 333-107951) pertaining to tlic Ventas, Inc. 2000 Stock Option Plan for Directors; 
the Registration Statement (Form S-8 No. 333-97251) pertaining to the Ventas, Inc. 2000 Incentive Compensation Plan; and 
the Registration Statement (Form S-8 No. 333-61552) pertaining to the Ventas, Inc. Common Stock Purchase Plan for Directors, 

and in the related Prospectuses ofVentas, Inc. of our reports dated February 12, 2016, with respect to the consolidated balance sheets 
ofVentas, Inc. as of December 31, 2015 and 2014, and the related consolidated statements of income, comprehensive income, equity, 
and cash flows for each ofthe years in the three-year period ended December 31, 2015, and the financial statement schedules I I , I I I and 
IV for the three-year period ended December 31, 2015, and the effectiveness of intemal control over financial reporting as ofDecember 
31, 2015, which reports appear in tliis December 31, 2015 annual report on Form 10-K ofVentas, Inc. Our report refers to a change in 
the method of accounting for discontinued operations. 

Isl KPMG LLP 

Chicago, Illinois 
February 12, 2016 



Exhibit 31.1 
1. Debra A. Cafaro, certify that: 

1.1 have reviewed this Annual Report on Fonn 10-K ofVentas, Inc.; 

2. Based on my knowledge, this report does not contain any untrae .statement ofa material fact or omit lo stale a material fact necessary to make the 
statements made, in light ofihc circumstances under which such .stalemenls were made, not misleading with respect to the period covered by this report; 

3. Based on my knowledge, the financial statements, and olher financial infonnarion included in this report, fairly present in all material respects the financial 
condition, results of operations and cash flows oflhe registrant as of, and for, the periods presented in this report; 

4. The registrant's olher certifying officcr(s) and I arc responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange 
Act Rules 13a-15(e) and 15d-15(e)) and internal conlrol over financial reporting (as defined in Exchange Acl Rules 13a-l 5(1) and I5d-I5(0) forthe regislranl 
and have: 

(a) Designed such disclosure controls and procedures, orcau.sed such disclosure controls and procedures lo be designed under our supervision, lo ensure 
that material information relating to the registrant, including ils consolidated subsidiaries, is made known to us by others within those entities, particularly 
during the period in which this report is being prepared; 

(b) Designed such intemal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial stalemenls for extemal purposes in accordance 
with generally accepted accounting principles; 

(c) Evaluated the effectiveness ofthe registrant's disclosure controls and procedures and presented in this report our conclusions about the clfecti veness of 
the disclosure controls and procedures, as ofthe end oflhe period covered by this report based on .such evaluation; and 

(d) Disclosed in this report, any change in the registrant's intemal control over financial reporting that oceuned during the registrant's most recent fiscal 
quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely lo materially affect, the 
registrant's intemal control over financial reporting; and 

5. The registrant's other certifying officer(s) and 1 have disclosed, ba-scd on our most recent evaluation of intemal control over financial reporting, to the 
registrant's auditors and the audit committee ofthe registrant's board of directors (or persons performing the equivalent fimctions): 

(a) All significant deficiencies and material weaknesses in the design or operation of intemal control over financial reporting, which arc reasonably likely 
to adversely affect the registrant's ability to record, process, summarize and report financial information; and 

(b) Any fraud, whether or not material, that involves management or olher employees who have a significant role in the registrant's intemal control over 
financial reporting. 

Date: Febraary 12,2016 

/s/ Debra A. Cafaro 

Debra A. Cafaro 
Chairman and Chief Executive Officer 



P:xhibit3).2 
1. Robert F. Prob.sl, certify lhal: 

1.1 have reviewed this Annual Report on Fonn 10-K ofVentas, Inc.; 

2. Based on my knowledge, this report does nol contain any untrae slalenient ofa material fact or omit to state a material fact necessary to make the 
statements made, in light ofthe circum.stances under which such slalcmcnts were made, nol misleading wilh respect to the period covered by this report; 

3. Based on my knowledge, the financial .statements, and olher financial informarion included in this report, fairly present in all material respects the financial 
condition, results of operations and cash flows ofthe registrant as of, and for, the periods prc.senled in this report; 

4. The registrant's other certifying officei^s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange 
Act Rules 13a-l 5(e) and 15d-l 5(e)) and intemal control over financial reporting (as defined in Exchange Act Rules 1 Sa-15(1) and 15d-l 5(1)) for the registrant 
and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure 
that material information relating lo the registrant, including its consolidated subsidiaries, is made kno-wn lo us by others within those entities, particularly 
during Ihe period in which this report is being prepared; 

(b) Designed such intemal control over financial reporting, orcau.sed such intemal control over financial reporting to be designed under our supervision, to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for extemal puiposes in accordance 
with generally accepted accounting principles; 

(c) Evaluated the effectiveness ofthe registrant's disclosure controls and procedures and presented in this report our conclusions about the effectiveness of 
the disclosure controls and procedures, as ofthe end of the period covered by this report based on such evaluation; and 

(d) Disclosed in this report, any change in the registrant's intemal control over financial reporting that occurred during the registrant's most recent fiscal 
quarter (the registrant's fourdi fiscal quarter in tlie case of an annual report) that has materially affected, or is reasonably likely to materially affect, the 
registrant's intemal conlrol over financial reporting; and 

5. The registrant's other certifying offieer(s) and I have disclosed, based on our mosl recent evaluation of intemal conlrol over financial reporting, to the 
registrant's auditors and the audit committee oflhe registrant's board of directors (or persons performing the equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of intemal conlrol over financial reporting, which are reasonably likely 
to adversely affect the registrant's ability lo record, process, summarize and report financial infomiation; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's intemal control over 
financial reporting. 

Date: Febraaiy 12,2016 

/s/ Robert F. Probst 
Robert F. Probst 
Executive Vice President and ChiefFinancial Officer 



Exhibit 32.1 
CERTIFICATION PURSUANT TO 

18 U.S.C. SECTION 1350, 
AS ADOPTED PURSUANT TO 

SECTION 906 OF TIIE SARBANES-OXLEY ACT OF 2002 

In conncciion wilh the Annual Report on Fomi 10-K of Ventas, Inc. (the "Company") forthe year ended December 31,2015, as filed with the Securities and 
Exchange Commission on the date hereof (the "Report"), 1, Debra A. Cafaro, Chainnan and Chief Executive Officer of the Company, certify, pursuanl to 18 
U.S.C. § 1350, as adopted pursuanl lo § 906 ofihc Sari)anes-Oxley Act of 2002, thai: 

(1) The Report fully complies wilh the requirements of section 1 S(a)or 15(d) ofthe Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respccLs, the financial condition and results of operations ofthe Conipany. 

Dale: Febraary 12,2016 

/s/ Debra A. Cafaro 

Debra A. Cafaro 
Chairman and Chief Executive Officer 

A signed original oflhis written statement required by Section 906 has been provided to the Company and will be retained by the Company and fumished to 
the Securities and Exchange Commis.sion or its staff upon request. 



Exhibit 32.2 
CERTIFICATION PURSUANT TO 

18 U.S.C..SECTION 1350, 
AS ADOPTED PURSUANT TO 

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

hi connection wilh the Annual Report on Form 10-K ofVentas, Inc. (the "Company") for the year ended Decembers 1, 2015, as filed wilh the Securities and 
Exchange Commi.ssion on the dale hereof (the "Report"), I , Robeit F. Probst, Executive Vice President and ChiefFinancial Officerof the Company, certify, 
pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 ofthe Saibancs-Oxley Acl of 2002, lhat: 

(1) Thc Report fully complies with the requirements of section 13(;i) or 15(d) of the Securities Exchange Act of 1934; and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations oflhe Company. 

Dale: Febraary 12,2016 

Isl Robert F. Probst 

Robert F. Probst 
Execufive Vice President and ChiefFinancial Officer 

A signed original oflhis written statement required by Section 906 has been provided to the Company and will be retained by the Company and fumished to 
the Securities and Exchange Commission or its staff upon request. 



C I T Y OF C H I C A G O 
E C O N O M I C D I S C L O S U R E S T A T E M E N T 

AND A F F I D A V I T 

S E C T I O N I -- G E N E R A L INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable:' 

ARHC BCCHIILOl, LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [x] the Applicant 

OR 
2. [ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: 
OR 

3. [ ] a legal entity with a right of control (see Section I l .B . l . ) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 10350 Ormsby Park Place 
Suite 300 
Louisville. KY 40223 

C. Telephone: 972-248-9100 Fax: 972-931-8966 Email: mwitt@ventrasreit.com 

D. Name of contact person: Mary Witt 

E. Federal Employer Identification No. ( i f you have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

Alley vacation for Advocate Beverly Center located at 9831S. Western Avenue, Chicago, Illinois 

G. Which City agency or department is requesting this EDS? CDOl 

I f the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # N/A 

Vcr. 01-01-12 Page 1 of 13 



SECTION II - DISCLOSURE OF OWNERSHIP INTERESTS 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature of the Disclosing Party: 

Person ^ ] Limited liability company 
Publicly registered business corporation [ ] Limited liability partnership 
Privately held business corporation [ ] Joint venture 
Sole proprietorship [ ] Not-for-profit corporation 
General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
Limited partnership [ ] Yes [ ] No 
Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[x] Yes [ ] No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

If the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 
Ventas Realty Capital Healthcare Trust Operating Partnership, L.P. Sole Member 

Christian Cummings President 

Nicholas W. Jacoby Vice President 
John D. Cobb Vice President 
Michael A. Smith Chief Financial Officer 
Brian K. Wood Vice President and Treasurer 
Dana J. Baker Secretary 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture. 
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interest o fa member or manager in a limited liability company, or interest o fa beneficiary ofa trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve ful l disclosure. 

Name Business Address 

Ventas Realty Capital Healthcare ^"^SO Ormsby Park Place 

Percentage Interest in the 
Disclosing Party 

100% 
Trust Operating Partnership, L.P. Suite 300 

Louisville. KY 40223 

S E C T I O N I I I -- BUSINESS R E L A T I O N S H I P S W I T H C I T Y E L E C T E D O F F I C I A L S 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes [x]No 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

S E C T I O N IV - D I S C L O S U R E OF S U B C O N T R A C T O R S AND O T H E R R E T A I N E D P A R T I E S 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature ofthe relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business Relationship to Disclosing Party Fees (indicate whether 

retained or anticipated 
to be retained) 

DLA Piper LLP (US) 

Address (subcontractor, attorney, 
lobbyist, etc.) 

Attorney 203 N. LaSalle Street 

paid or estimated.) N O T E : 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

$1,000 (est) 
Ste. 1900 
Chicago. IL 60601 

(Add sheets i f necessary) 

[ ] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

S E C T I O N V - C E R T I F I C A T I O N S 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners of business entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more ofthe Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [x] No [ ] No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [JNo 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee ofthe City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: I f Article I applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section I l . B . l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility of a business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectly controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 

• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official of the Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee ofthe City, the State of Illinois, or any agency ofthe federal 
government or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

N/A : 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wi l l be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago ( if none, indicate with "N/A" or "none"). 

None 

9. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gif t" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient ( i f none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [x] is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and wil l not become a predatory lender as defined in Chapter 2-32 ofthe Municipal 
Code. We further pledge that none of our affiliates is, and none of them wil l become, a predatory 
lender as defined in Chapter 2-32 ofthe Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

I f the Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 ofthe Municipal Code, explain here (attach additional pages i f necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wi l l be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 ofthe Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ ] Yes [X] No 

NOTE: I f you checked "Yes" to Item D. L , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D . l . , proceed to Part E. 

2. Unless sold pursuant to a process of competitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D . l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either i . or 2. below. I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes ful l disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

S E C T I O N VI - C E R T I F I C A T I O N S F O R F E D E R A L L Y FUNDED M A T T E R S 

NOTE: I f the Matter is federally funded, complete this Section V I . I f the Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

(I f no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it wil l be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and wil l not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party wi l l submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Intemal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) ofthe Intemal Revenue Code of 1986 but has not engaged and wil l not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration of the Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ ] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Y e s [ ] N o 

If you checked "No" to question 1. or 2. above, please provide an explanation: 
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S E C T I O N V I I ~ A C K N O W L E D G M E N T S , C O N T R A C T I N C O R P O R A T I O N , 
C O M P L I A N C E , P E N A L T I E S , D I S C L O S U R E 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS wi l l become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Govemmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The fu l l text ofthese ordinances and a training program is available on 
line at www.cityofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N . 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement ( i f not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all ofthe information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Intemet, in response to a Freedom of Infomiation Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event ofchanges, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT I N E L I G I B I L I T Y for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l. The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 I f the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F.l . and F.2. above and will not, without the prior written consent ofthe 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certifications. 

NOTE: If the Disclosing Party cannot certify as to any ofthe items in F.l., F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf ofthe Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (ifapplicable) are true, accurate 
and complete as of the date furnished to the City. 

ARHC BCCHIILOl, LLC 

(Print or type name of Disclosing Party) 

By: 
(Sign here) 

(Print or type name ofperson signing) 

\) ', CP P w s; 6Q n-V- ^ < ^CASU<"^^ 
(Print or type title of person signing) 

Signed and sworn to before me on (date) 
at /I/yMx^Aj^^^A^County, 

CKER-

(sJ6te). 

ary Public. -No 
NOTARY PUBLIC 

Commission expires: STATJ AT LARGE, KENTl̂ CKY 
COMM. # 4?see&-

'.Y COMMISSION EXPIRES JANUARY 6, 2017 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D C I T Y OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be coinpleted only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as ofthe date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section n.B.l.a., i f the 
Disclosing Party is a corporation; all partners of the Disclosing Party, i f the Disclosing Party is a general 
partnership; all general partners and limited partners ofthe Disclosing Party, i f the Disclosing Party is a limited 
partnership; all managers, managing members and members ofthe Disclosing Party, i f the Disclosing Party is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes [x] No 

Ifyes, please identify below (1) the name and title of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

AiPPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ]Yes [X]No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 of the Municipal Code? 

[ ]Yes [XjNo [ ] Not Applicable 

If yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B A l ^ 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



(DO NOT SUBMIT THIS PAGE WITH YOUR EDS. The purpose cfthis page is for you to 
recertify your EDS prior to submission to City Council or on the date of closing. If unable to 
recertify truthfully, the Disclosing Party must complete a new EDS with correct or corrected 
informalion) 

RECERTIFICATION 

Generally, for use with City Council matters. Not for City procurements unless requested. 
alley vacation for Advocate Beverly Center located at 

This recertification is being submitted in connection with 9831 S. Western Avenue, Chicago, Illinois 
[identify the Matter]. Under penalty of perjury, the person signing below: (1) warrants that 
he/she is authorized to execute this EDS recertification on behalf of the Disclosing Party, (2) 
warrants that all certifications and statements contained in the Disclosing Party's original EDS 
are true, accurate and complete as ofthe date fiamished to the City and continue to be true, 
accurate and complete as of the date of this recertification, and (3) reaffirms its 
acknowledgments. 

ARHC BCCHIILOl, LLC Dale: <^ j l jolOn 

(Print or type legal name of Disclosing Party) 

By: 

(sign here) 

Print or type name of signatory: 

Brian K. Wood 

Title o f .signatory: 

Vice President & Treasurer 

Siened and sworn to before mc on [date] . f^^hriXilC^ ~iffi^6/ ,̂ by 
1 3 r i C V l H - l A O O a at J g f f ^ /SO/OCounty . ^ / i f e / : y [state]. 

Notary Public. 

Commission expires: 

THERESA M. SMITH 
NOTARY PUBLIC 

Kentucky. Slate At Large 
Ver. 11-01-05 I.D. ft 539853 

My Commlsston Expires 8/13/2019 





C I T Y OF C H I C A G O 
E C O N O M I C D I S C L O S U R E S T A T E M E N T 

AND A F F I D A V I T 

S E C T I O N I - G E N E R A L INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

Ventas Realty Capital Healthcare Trust Operating Partnership, L.P. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 

1. [ ] the Applicant 
OR 

2. [x] a legal endty holding a direct or indirect interest in the Applicant. State the legal name of the 
Applicant in which the Disclosing Party holds an interest: ARHC BCCHIILOl, LLC 

OR 
3. [ ] a legal enfity with a right of control (see Section I l .B . l . ) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 10350 Ormsby Park Place 
Suite 300 
Louisville, KY 40223 

C. Telephone: 972-248-9100 Fax: 972-931-8966 Email: mwlttigventrasreit.com 

D. Name of contact person: Mary Witt 

E. Federal Employer Identification No. ( i f you have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, ifapplicable): 

Alley vacation for Advocate Beverly Center located at 9831 5. Western Avenue, Chicago, Illinois 

G. Which City agency or department is requesting this EDS? CDOT 

I f the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Contract # N/A 
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S E C T I O N II - D I S C L O S U R E OF OWNERSHIP I N T E R E S T S 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
Person 
Publicly registered business corporation 
Privately held business corporation 
Sole proprietorship 
General partnership 
Limited partnership 

Trust 

[ ] Limited liability company 
[ ] Limited liability partnership 
[ ] Joint venture 
[ ] Not-for-profit corporation 
(Is the not-for-profit corporation also a 501(c)(3))? 

[ ] Yes [ ] No 
[ ] Other (please specify) 

2. For legal enfities, the state (or foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[ ] Yes W No [ ] N / A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the fu l l names and titles of all executive officers and all directors ofthe entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal titleholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Parly. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name 

Stripe Sub. LLC 

Tifie 

General Partner 

2. Please provide the following informalion concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% ofthe Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joinl venture. 
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interest of a member or manager in a limited liability company, or interest of a beneficiary ofa trust, 
estate or other similar entity. I f none, state "None." NOTE: Pursuant to Section 2-154-030 of the 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional information 
from any applicant which is reasonably intended to achieve ful l disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

C4. • c u 11/- 10350 Ormsby Park Place n t n m n c o / 
Stripe Sub. LLC 96.252306% 

Suite ^UU 
^ Louisville, KY 40223 

S E C T I O N I I I - BUSINESS R E L A T I O N S H I P S W I T H C I T Y E L E C T E D O F F I C I A L S 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes [x] No 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

S E C T I O N IV - D I S C L O S U R E OF S U B C O N T R A C T O R S AND O T H E R R E T A I N E D P A R T I E S 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount of the fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who arc paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrafive 
acfion on behalf of any person or entity other than: (1) a not-for-profit enfity, on an unpaid basis, or (2) 
himself "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relafionship to Disclosing Party Fees (indicate whether 
(subcontractor, attorney, paid or estimated.) N O T E : 
lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets i f necessary) 

[x] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

S E C T I O N V ~ C E R T I F I C A T I O N S 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substanfial owners of business entifies that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [x] No [ ] No person directly or indirectly owns 10% or more ofthe 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[ ] Yes [ ] N o 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Parly 
submitfing this EDS is the Applicant and is doing business with the City, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currenfiy indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a confinuing requirement for 
doing business with the City. NOTE: I f Article I applies to the Applicani, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f lhe Disclosing Party is a legal entity, all of those persons or entities 
identified in Secfion I l . B . l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of govemment; 

b. have not, within a five-year period preceding the date of this EDS, been convicted o fa criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including acfions 
concerning environmental violations, instituted by the City or by the federal govemment, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concern: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 

• any "Affiliated Enfity" (meaning a person or entity that, directly or indirecfiy: controls the 
Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business enfity following the 
ineligibility o fa business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Enfily means a person or entity that directly or 
indirecfiy controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 

• any responsible official of the Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee ofthe Disclosing Parly, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official oflhe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the date of such Contractor's or AffiUated Entity's contract or engagement in connecfion with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a pubfic officer or employee of the City, the State of Illinois, or any agency of the federal 
government or ofany state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospecfive bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competifion by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracfing with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotafing in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. I f lhe Disclosing Party is unable to cerfify to any ofthe above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below; 

N/A 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wi l l be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
ofthe City of Chicago ( if none, indicate with "N/A" or "none"). 

None 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date oflhis EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gif t" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient ( i f none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [x] is not 

a "financial institution" as defined in Section 2-32-455(b) ofthe Municipal Code. 

2. I f lhe Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and wi l l not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and none of them wil l become, a predatory 
lender as defined in Chapter 2-32 ofthe Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss ofthe privilege of doing 
business with the City." 

I f the Disclosing Parly is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) ofthe Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (attach additional pages i f necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wi l l be 
conclusively presumed that the Disclosing Party cerfified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 ofthe Municipal Code: Does any official or employee 
of the City have a financial interest in his or her own name or in the name ofany other person or 
entity in the Matter? 

[ ] Yes [x] No 

NOTE: I f you checked "Yes" to Item D.L , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D . l . , proceed to Part E. 

2. Unless sold pursuant to a process ofcompetitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D . l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further certifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

_x 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes fu l l disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

S E C T I O N V I - C E R T I F I C A T I O N S F O R F E D E R A L L Y FUNDED M A T T E R S 

NOTE: I f the Matter is federally funded, complete this Section V I . I f the Matter is not federally 
funded, proceed to Section V I I . For purposes oflhis Section V I , tax credits allocated by the City 
and proceeds of debt obligations ofthe City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or enlities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets i f necessary): 

( I f no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it wil l be conclusively presumed that the Disclosing Parly means that NO persons or entities 
registered under the Lobbying Disclosure Acl of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and wil l not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or lo pay any 
person or entity to influence or attempt to influence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection wilh the award ofany federally funded contract, making any 
federally funded granl or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded coniract, grant, loan, or cooperative agreement. 
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3. The Disclosing Party wi l l submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) ofthe Internal Revenue Code of 1986; or (ii) it is an organizafion described in secfion 
501(c)(4) of the Intemal Revenue Code of 1986 but has not engaged and wil l not engage in "Lobbying 
Activities". 

5. I f l he Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following informafion with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ ] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

I f you checked "No" to question 1. or 2. above, please provide an explanation: 
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S E C T I O N V I I - A C K N O W L E D G M E N T S , C O N T R A C T I N C O R P O R A T I O N , 
C O M P L I A N C E , P E N A L T I E S , D I S C L O S U R E 

The Disclosing Party understands and agrees that: 

A. The cerfifications, disclosures, and acknowledgments contained in this EDS wi l l become part of any 
contract or other agreement between the Applicant and the City in connecfion with the Matter, whether 
procurement, City assistance, or other City action, and are material inducements to the City's execufion 
ofany contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulafions on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The fu l l text of these ordinances and a training program is available on 
line at www.cit-yofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N . 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which i l is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement ( i f not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's poHcy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Informafion Act request, or 
otherwise. By complefing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the Cily in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy ofany information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City lakes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procuremeni Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subjecl to Arficle I of 
Chapter 1-23 oflhe Municipal Code (imposing PERMANENT I N E L I G I B I L I T Y for certain specified 
offenses), the informalion provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1 -23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l . The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Enfities will not 
use, nor permit their subcontractors to use, any facility listed by the U.S. E.P.A. on the federal Excluded 
Parfies List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 I f the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F.l . and F.2. above and will not, without the prior written consent ofthe 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful certifications. 

NOTE: I f the Disclosing Party cannot certify as to any of the items in F.L, F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (ifapplicable) are true, accurate 
and complete as of the date furnished to the City. 
Ventas Realty Capital Healthcare Trust Operating Partnership, L.P., 
By: Stripe Sub, LLC, its General Partner 

(Print or type name of Disclosing Party) 

By: 
(Sign here) 

(Print or type name ofperson signing) 

\/ V Co Q^-e5if^ •gr\-V 'Vlrec^suc er 
(Print or type title of person signing) 

Signed and sworn to before me on (date) ^-fLoUxJ JIA l O / ^ , 
''i^fUifAAAAm. ^ M ^ ^ * ^ County, ̂ ^^a^z ie^^^ (statl« -̂ S O ' ••.t.^ 

'JJ, k IA y'^OA.J^JL^ Notary Public. i ^ 

T E R R I P A R K E R 
C o m m i s s i o n expi res: NOTARY PUBLIC 

STATE AT LARGE,KENTUCKY 
COMM. # 479606 „ , n r n 

MYCCMMISSIONEXPIRES JANUARYS, 2017"'''^01 \ i 



C I T Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH E L E C T E D C I T Y OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" wilh 
any elected city official or department head. A "familial relafionship" exists if, as ofthe date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domesfic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section II.B.l.a., i f the 
Disclosing Party is a corporation; all partners ofthe Disclosing Party, i f the Disclosing Party is a general 
partnership; all general partners and limited partners of the Disclosing Party, i f the Disclosing Party is a limited 
partnership; all managers, managing members and members of the Disclosing Party, iflhe Disclosing Party is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Parly. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary ofa legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes [x] No 

I f yes, please identify below (1) the name and title of such person, (2) the name ofthe legal entity to which 
such person is connected; (3) the name and title ofthe elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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C I T Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ]Yes [X]No 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scoffiaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ J Y e s [X]No [ ] Not Applicable 

Ifyes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scoffiaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
R E F E R E N C E INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



(DO NOT SUBMIT THIS PAGE WITH YOUR EDS. The purpose oflhis page is for you to 
recertify your EDS prior to submission to City Council or on the date of closing. If unable to 
recertify truthfully, the Disclosing Party must complete a new EDS with correct or corrected 
information) 

RECERTIFICATION 

Generally, for use with City Council matters. Not for City procurements unless requested. 
alley vacation for Advocate Beverly Center located at 

This recertification is being submitted in connection wilh 9831 S. Western Avenue, Chicago, Illinois 
[identify the Matter]. Under penalty of perjury, the person signing below: (1) warrants that 
he/she is authorized to execute this EDS reccrtification on behalf of the Disclosing Party, (2) 
warrants that all certifications and statements contained in the Disclosing Party's original EDS 
are true, accurate and complete as of the date fumished to the City and continue to be true, 
accurate and complete as ofthe date oflhis recertification, and (3) reaffirms its 
acknowledgments. 

Ventas Realty Capital Healthcare Trust Operating Partnership, L.P., / i i / ^-r 
By: Stripe Sub, LLC, its General Partner Date: / T / i^LxQ j I 

(Print or type legal name of Disclosing Party) 

(sign here) 

Print or type name of signatory: 

Brian K. Wood 

Tide of signatory: 

Vice President & Treasurer 

Signed and swom to before me on [date] J%jbrU/^rvi T/ clDl ' t , by 
lbr\OCi^ K . U)a>cl , at -Je/^fer6^)n Counly, ^jAAlJCkKj [state]. 

Ax^]yi>x)l9y&a)iiyi InuHO Notary Public. 

Commission expires: II341I 
TÎ aERESA M. SMITH 

NOTARY PUBLIC 
Vcr. 11 -01 -05 (SKrtucky, State At Large 

I.D.# 539853 
Ê Commtjskin Expires 8/13/2019 



C I T Y OF C H I C A G O 
E C O N O M I C D I S C L O S U R E S T A T E M E N T 

AND A F F I D A V I T 

S E C T I O N I -- G E N E R A L INFORMATION 

A. Legal name of the Disclosing Party submitting this EDS. Include d/b/a/ i f applicable: 

stripe Sub, LLC 

Check ONE of the following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 
1. [ ] the Applicant 

OR 
2. [x] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 

Applicant in which the Disclosing Party holds an interest: ARHC BCCHIILOl, LLC 

OR 
3. [ ] a legal entity with a right of control (see Section I l .B . l . ) Stale the legal name of the entity in 
which the Disclosing Party holds a right ofconirol: 

B. Business address of the Disclosing Party: 10350 Ormsby Park Place 
Suite 300 
LQuisyil[e,_l<;Y-4Q223 

C. Telephone: 972-248-9100 Fax: 972-931-8966 Email: mwitt@yentrasreit.com 

D. Name of contact person: Mary Witt 

E. Federal Employer Identification No. ( i f you have one) 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of properly, ifapplicable): 

Alley vacation for Advocate Beverly Center located at 9831 S. Western Avenue. Chicago, Illinois 

G. Which City agency or department is requesting this EDS? CDOT 

I f the Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # and Coniract # N/A 

Ver. 01-01-12 Page 1 of 13 



S E C T I O N II ~ D I S C L O S U R E OF OWNERSHIP I N T E R E S T S 

A. NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 

Person [x] Limiled liability company 
Publicly registered business corporafion [ ] Limited liability partnership 
Privately held business corporation [ ] Joint venture 
Sole proprietorship [ ] Not-for-profit corporation 
General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
Limited partnership [ ] Yes [ ] No 
Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, ifapplicable: 

Delaŵ are 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign enfity? 

[ ] Yes [X] No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the fu l l names and titles of all executive officers and all directors of the entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For trusts, estates or other similar entities, list below 
the legal fitieholder(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-lo-day managemenl ofthe Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Title 

venias. inc. 
Christian Cummings 

managing lyiemoer 
President 

Nicholas W. Jacobv Vice President 
John D. Cobb Vice President 
Michael A. Smith Chief Financial Officer 
Brian K. Wood Vice President and Treasurer 
Dana J. Baker Secretary 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% ofthe Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture. 
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interest o fa member or manager in a liniited liability company, or interest of a beneficiary of a trust, 
estate or other similar enfily. I f none, state "None." NOTE: Pursuant to Section 2-154-030 ofthe 
Municipal Code of Chicago ("Municipal Code"), the City may require any such additional iniformation 
from any applicant which is reasonably intended to achieve ful l disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Ventas. Inc. 10350 Ormsby Park Place ^ 
Suite 300 
Louisville. KY 40223 

S E C T I O N I I I ~ BUSINESS R E L A T I O N S H I P S W I T H C I T Y E L E C T E D O F F I C I A L S 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the dale this EDS is signed? 

[ ] Yes [x] No 

I f yes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

S E C T I O N IV D I S C L O S U R E OF S U B C O N T R A C T O R S AND O T H E R R E T A I N E D P A R T I E S 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entily whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature of the relationship, and the total 
amount ofthe fees paid or estimated to be paid. The Disclosing Parly is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislafive or administrative 
action on behalf of any person or entily other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself. "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to influence any legislative or administrative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the Cily whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party Fees (indicate whether 
(subcontractor, attorney, paid or estimated.) N O T E : 
lobbyist, etc.) "hourly rate" or "t.b.d." is 

not an acceptable response. 

(Add sheets i f necessary) 

[x] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

S E C T I O N V -- C E R T I F I C A T I O N S 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners of business entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[ ] Yes [x] No [ ] No person direcfiy or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance wilh that agreement? 

[ ] Yes [ ] N o 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f lhe Disclosing Party 
submitting this EDS is the Applicant and is doing business with the Cily, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy lo commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article 1 is a continuing requirement for 
doing business with the City. NOTE: I f Article I applies to the Applicant, the permanent compliance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
idenfified in Section I l . B . l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted o fa criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrust statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any of the offenses set forth in clause B.2.b. of this Secfion V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
concerning environmental violations, instituted by the City or by the federal government, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concem: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not Hmited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or iSj with the Disclosing Party, under 
common control of another person or entity. Indicia ofconirol include, without limilation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization ofa business entity following the 
ineligibility of a business entity to do business with federal or slate or local government, including 
the Cily, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directiy or 
indirectly controls the Contractor, is conlroiled by it, or, with the Contracior, is under cornmon 
control of another person or entily; 

• any responsible official ofthe Disclosing Party, any Contractor or any Affiliated Entity or any 
other official, agent or employee of the Disclosing Party, any Contractor or any Affiliated Enfily, 
acting pursuant to the direction or authorization of a responsible official oflhe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 

Page 5 of 13 



Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity o fa Contractor during the five years 
before the date of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee of the City, the State of Illinois, or any agency of the federal 
government or of any state or local government in the United States of America, in that officer's 
or employee's official capacity; 

. b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospecfive bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense ofany state or of the United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control ofthe U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entily List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) of the 
Municipal Code. 

7. I f lhe Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

m& 
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If the letters "NA," the word "None," or no response appears on the lines above, it will be conclusively 
presumed that the Disclosing Party cerfified to the above statements. 

8. To the best ofthe Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees of the Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

None 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, of the City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general public, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift listed below, please also list the name of the City recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ ] is [x] is not 

a "financial institution" as defined in Section 2-32-455(b) of the Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Parly pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and nonc of them will become, a predatory 
lender as defined in Chapter 2-32 of the Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate ofa predatory lender may result in the loss oflhe privilege of doing 
business with the City." 

If the Disclosing Parly is unable to make this pledge because it or any of its affiliates (as defined in 
Section 2-32-455(b) ofthe Municipal Code) is a predatory lender within the meaning of Chapter 
2-32 of the Municipal Code, explain here (allach additional pages if necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wi l l be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 of the Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
ofthe City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matier? 

[ ] Yes [X] No 

NOTE: I f you checked "Yes" to Item D. L , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D . l . , proceed to Part E. 

2. Unless sold pursuant to a process ofcompetitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase ofany property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit ofthe City (collectively, 
"City Property Sale"). Compensafion for property taken pursuant to the City's eminent domain power 
does not consfitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ ] Yes [ ] No 

3. I f you checked "Yes" to Item D. L , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Inleresl 

4. The Disclosing Party further certifies that no prohibited financial inlerest in the Malter wi l l 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an allachmenl to this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

_x 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes fu l l disclosure of all such 
records, including the names ofany and all slaves or slaveholders described in those records: 

S E C T I O N V I ~ C E R T I F I C A T I O N S F O R F E D E R A L L Y FUNDED M A T T E R S 

NOTE: I f the Matter is federally funded, complete this Section V I . I f the Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section V I , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf ofthe Disclosing Party wilh 
respect to the Matter: (Add sheets i f necessary): 

(I f no explanation appears or begins on the lines above, or i f the letters "NA" or i f lhe word "None" 
appear, it wi l l be conclusively presumed that the Disclosing Party means lhat NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and wil l not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt to influence an officer or employee ofany agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection with the award of any federally funded contract, making any 
federally funded granl or loan, entering into any cooperative agreemenl, or to extend, continue, renew, 
amend, or modify any federally funded coniract, grant, loan, or cooperative agreemenl. 
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3. The Disclosing Party wi l l submit an updated certification at the end of each calendar quarter in 
which there occurs any event lhat materially affects the accuracy of the statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organizafion described in section 
501(c)(4) oflhe Intemal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Intemal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B. CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ ] Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulafions? (See 41 CFR Part 60-2.) 

[ ] Yes [ ] No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ ] Yes [ ] No 

I f you checked "No" to question 1. or 2. above, please provide an explanation: 
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S E C T I O N VII - A C K N O W L E D G M E N T S , C O N T R A C T I N C O R P O R A T I O N , 
C O M P L I A N C E , P E N A L T I E S , D I S C L O S U R E 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS wil l become part ofany 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on which this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 and 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The fu l l text ofthese ordinances and a training program is available on 
line at www.cityofchicago.org/Ethics, and may also be obtained from the City's Board of Ethics, 740 N . 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosing Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement ( i f not rescinded or 
void), at law, or in equity, including terminafing the Disclosing Party's parficipation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the informalion provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Informafion Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which i l may have against the City in connection wilh the public release of information 
contained in this EDS and also authorizes the Cily to verify the accuracy ofany informalion submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matier is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subjecl lo Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT I N E L I G I B I L I T Y for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter I -23 and Section 2-154-020 of the Municipal Code. 

The Disclosing Party represents and warrants that: 
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F.l . The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its Affiliated Entities delinquent in paying any 
fine, fee, tax or other charge owed lo the City. This includes, but is not limited lo, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its Affiliated Entifies will not 
use, nor permit their subcontractors to use, any facility Hsted by the U.S. E.P.A. on the federal Excluded 
Parfies List System ("EPLS") maintained by the U. S. General Services Administrafion. 

F.3 I f the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F.l. and F.2. above and will not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide truthful cerfificafions. 

NOTE: I f the Disclosing Party cannot certify as to any of the items in F.l., F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (ifapplicable) on behalf of the Disclosing Party, and (2) warrants that afi 
certifications and statements contained in this EDS and Appendix A (ifapplicable) are true, accurate 
and complete as ofthe date furnished to the City. 

stripe Sub. LLC 

(Print or lype name of Disclosing Party) 

(Sign here) 

^lJ^CX5;xiv_aJxioA_ 
(Print or type name of person signing) 

(Print or type title of person signing) 

Signed and sworn to before mc on (date) I^CcU 2\ ^ 
^ei^er^oi^ County, K ^AJ fU.£k. ^(Jtate). 

Commission expires: 

'PARKEijlJolary Pjblic. 
NOTAWRfffnC 

STATE AT LARGE,KENTUCKY 
JlQMiVLjL4I9606_. 

MY COMMISSION EXPIRES JANUARY 6, 2017 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Party must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "familial relationship" with 
any elected city official or department head. A "familial relationship" exists if, as of the date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any alderman, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers of the Disclosing Party listed in Section n.B.l.a., i f the 
Disclosing Party is a corporation; all partners of the Disclosing Party, if the Disclosing Party is a general 
partnership; all general partners and limited partners ofthe Disclosing Party, if the Disclosing Party is a limited 
partnership; all managers, managing members and members of the Disclosing Party, if the Disclosing Party is a 
limited liability company; (2) all principal officers of the Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ ] Yes [x] No 

Ifyes, please identify below (1) the name and title of such person, (2) the name oflhe legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a familial relationship, and (4) the precise nature of such familial relationship. 
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CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity | 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in I 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ ]Yes [X]No 

2. If the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section ' 
2-92-416 of the Municipal Code? 

[ JYes [XJNo [ J Not Applicable 

3. Ifyes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address ofthe building or 
buildings to which the pertinent code violations apply. \ 

i 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT THIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PERJURY ON PAGE 12 OF THE ASSOCIATED EDS. 



(DO NOT SUBMIT THIS PAGE WITH YOUR EDS. The purpose oflhis page is for you to 
recertify your EDS prior to submission to City Council or on the date of closing. If unable to 
recertify truthfully, the Disclosing Party must complete a new EDS with correct or corrected 
information) 

RECERTIFICATION 

Generally, for use with City Council matters. Not for City procurements unless requested. 
alley vacation for Advocate Beverly Center located at 

This recertification is being submitted in connection with 9831 S. Western Avenue, Chicago, Illinois 
[identify the Matter]. Under penalty of perjury, the person signing below: (1) warrants that 
he/she is authorized to execute this EDS recertification on behalf of the Disclosing Party, (2) 
warrants that all certifications and statements contained in the Disclosing Party's original EDS 
are true, accurate and complete as of the date fumished to the City and continue lo be irue, 
accurate and complete as ofthe date oflhis recertification, and (3) reaffirms its 
ackno wledgmen ts. 

Stripe Sub, LLC Date: _ j i J j J j A A [ 

(Print or type legal name of Disclosing Parly) 

By: 

(sign here) 

Print or type name of signatory: 

Brian K. Wood 

Tit le o f signatory: 

Vice President & Treasurer 

Signed and sworn to before me on jdatd [ i i h r i i A r ' j '11 (LO i ' { , by 

hrian K. \x)COd ^ . at AjiUer5ohcouniy, A^zrfmk^ [state]. 
Notary Public. 

Commission expires: 

n iERESA M. SMITH 
NOTARY PUBLIC 

<8nlucky, Stale At Large 
Ver. n-01-OS I.D. # 539053 

Jinriiission Expinea 8/13/2019 



C I T Y OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT 

AND AFFIDAVIT 

SECTION I - GENERAL INFORMATION 

A. Legal name ofthe Disclosing Party submitting this EDS. Include d/b/a/ i f apphcable: 

Ventas, Inc. 

Check ONE ofthe following three boxes: 

Indicate whether the Disclosing Party submitting this EDS is: 

1. [ ] the Applicant 
OR 

2. Ĵ ] a legal entity holding a direct or indirect interest in the Applicant. State the legal name of the 
Applicant in which the Disclosing Party holds an interest: ARHC BCCHIILOl, LLC 

OR 
3. [ ] a legal entity with a right of control (see Section I l .B. l . ) State the legal name of the entity in 
which the Disclosing Party holds a right of control: 

B. Business address of the Disclosing Party: 10350 Ormsby Park Place 
Suite 300 

Louisville, KY 40223 

C. Telephone: 972-248-9100 Fax: 972-931-8966 Email: mwitt(S)ventrasreit.com 

D. Name of contact person: Mary Witt 

E. Federal Employer Identification No. (if you have one): 

F. Brief description of contract, transaction or other undertaking (referred to below as the "Matter") to 
which this EDS pertains. (Include project number and location of property, i f applicable): 

Alley vacation for Advocate Beverly Center located at 9831S. Western Avenue, Chicago, Illinois 

G. Which City agency or departnient is requesting this EDS? CDOT 

Iflhe Matter is a contract being handled by the City's Department of Procurement Services, please 
complete the following: 

Specification # [vj^ and Contract # N/A 
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SECTION II ~ DISCLOSURE OF OWNERSHIP INTERESTS 

A, NATURE OF THE DISCLOSING PARTY 

1. Indicate the nature ofthe Disclosing Party: 
[ ] Person [ J Limited Hability company 
^ ] Publicly registered business corporation [ ] Limited liability partnership 
[ ] Privately held business corporation [ ] Joint venture 
[ ] Sole proprietorship [ ] Not-for-profit corporation 
[ ] General partnership (Is the not-for-profit corporation also a 501(c)(3))? 
[ ] Limited partnership [ ] Yes [ ] No 
[ ] Trust [ ] Other (please specify) 

2. For legal entities, the state (or foreign country) of incorporation or organization, i f applicable: 

Delaware 

3. For legal entities not organized in the State of Illinois: Has the organization registered to do 
business in the State of Illinois as a foreign entity? 

[x] Yes [ ] No [ ] N/A 

B. IF THE DISCLOSING PARTY IS A LEGAL ENTITY: 

1. List below the full names and titles of all executive officers and all directors ofthe entity. 
NOTE: For not-for-profit corporations, also list below all members, i f any, which are legal entities. I f 
there are no such members, write "no members." For tmsts, estates or other similar entities, list below 
the legal titieholdcr(s). 

I f the entity is a general partnership, limited partnership, limited liability company, limited liability 
partnership or joint venture, list below the name and title of each general partner, managing member, 
manager or any other person or entity that controls the day-to-day management of the Disclosing Party. 
NOTE: Each legal entity listed below must submit an EDS on its own behalf. 

Name Titie 
See attached list 

2. Please provide the following information concerning each person or entity having a direct or 
indirect beneficial interest (including ownership) in excess of 7.5% of the Disclosing Party. Examples 
of such an interest include shares in a corporation, partnership interest in a partnership or joint venture. 
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Lewis, Raymond J. President Officer 

Barnes, Melody C. Direclor Director 

Cafaro, Debra Director Director 

Crocker, Douglas II Director Direclor 

Geary, Ronald G. Director Director 

Gellert, Jay M. Director Director 

Gilchrist, Richard 1. Director Direclor 

Luslig, Matthew J. Director Director 

Pasquale, Douglas M. Director Director 

Reed, Robert D. Director Director 

Rufrano, Glenn J. Director Director 

Shelton, James D. Director Director 

BathIJa, Manlsha Senior Investment Officer Officer 

Benson, Kristen M. Senior Vice President, 
Associate General Counsel and 
Onrnoratfl .Secmfarv 

Officer 

Boitano, Dave M. Senior Investment Officer Officer 

Cafaro, Debra Chief Executive Officer Officer 

Chilton, Clay Vice President, Intemal Audit Officer 

Cobb, John Executive Vice President, Chief 
Investnnent Officer 

Officer 

Cummings, Chrislian N. Vice President, Asset 
Manaaement 

Officer 

Doman. Timolhy A. Senior Vice President and Chief 
Portfolio Oflicer 

Officer 

Germain, Wilkingson Senior Investment Officer Officer 

Hart. John Senior Vice President & Chief 
Information Officer 

Officer 

Hlebeler, Carrie Vice President, Strategic & 
Alternative Investments 

Officer 

Jacoby, Nicholas W. Vice President, Asset 
Managemenl, Government 
R(»imhiir.<iemRnt/NNN 

Officer 

Johnson, Douglas Vice President, Construction & 
Develooment 

Officer 

Kayden, Philip J. Senior Investment Officer Officer 

Lambert, Joseph D. Senior Vice President and 
Associate General Counsel 

Officer 

Liebbe, Greg Vice President, Accounting Officer 

Lillibridge, Todd W. Executive Vice President, 
Medical Protjertv Ooerations 

Officer 

Liu, Dave Investment Officer Officer 

Miller, Jackie E. Vice President, Tax Planning Officer 

Probst, Robert F Executive Vice President, Chief 
Financial Officer and Acting 
nhlfif Arrniinlinn DfTirpr 

Officer 

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

Officer 



Robinson, Julie Vice President, Acquisitions Officer 

Seltz, Shane T. Senior Investment Officer Officer 
Smith, Michael A Vice President Officer 
Sohanaki, Randy Vice President, IT Applications Officer 

WIttman, Lori Senior Vice President, Capital 
Markets and Inveslor Relations 

Officer 

Wood, Brian K. Senior Vice President and Chief 
Tax Officer 

Officer 



interest of a member or manager in a limited liability company, or interest of a beneficiary of a trast, 
estate or other similar entity. I f none, state "Nonc." NOTE: Pursuant to Section 2-154-030 ofthe -
Municipal Code of Chicago ("Municipal Code"), the City may require any such addifional information 
from any applicant which is rea.sonably intended to achieve full disclosure. 

Name Business Address Percentage Interest in the 
Disclosing Party 

Publicly traded. None exceed 7.5% 

SECTION III ~ BUSINESS RELATIONSHIPS WITH CITY E L E C T E D OFFICIALS 

Has the Disclosing Party had a "business relationship," as defined in Chapter 2-156 of the Municipal 
Code, with any City elected official in the 12 months before the date this EDS is signed? 

[ ] Yes [X] No 

Ifyes, please identify below the name(s) of such City elected official(s) and describe such 
relationship(s): 

SECTION IV ~ DISCLOSURE OF SUBCONTRACTORS AND OTHER RETAINED PARTIES 

The Disclosing Party must disclose the name and business address of each subcontractor, attorney, 
lobbyist, accountant, consultant and any other person or entity whom the Disclosing Party has retained 
or expects to retain in connection with the Matter, as well as the nature ofthe relationship, and the total 
amount ofthe fees paid or estimated to be paid. The Disclosing Party is not required to disclose 
employees who are paid solely through the Disclosing Party's regular payroll. 

"Lobbyist" means any person or entity who undertakes to influence any legislative or administrative 
action on behalf of any person or entity other than: (1) a not-for-profit entity, on an unpaid basis, or (2) 
himself "Lobbyist" also means any person or entity any part of whose duties as an employee of 
another includes undertaking to infiuence any legislative or administrative action. 

I f the Disclosing Party is uncertain whether a disclosure is required under this Section, the 
Disclosing Party must either ask the City whether disclosure is required or make the disclosure. 
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Name (indicate whether Business 
retained or anticipated Address 
to be retained) 

Relationship to Disclosing Party 
(subcontractor, attorney, 
lobbyist, etc.) 

Fees (indicate whether 
paid or estimated.) NOTE: 
"hourly rate" or "t.b.d." is 
not an acceptable response. 

(Add sheets i f necessary) 

[x] Check here if the Disclosing Party has not retained, nor expects to retain, any such persons or entities. 

SECTION V - CERTIFICATIONS 

A. COURT-ORDERED CHILD SUPPORT COMPLIANCE 

Under Municipal Code Section 2-92-415, substantial owners of business entities that contract with 
the City must remain in compliance with their child support obligations throughout the contract's term. 

Has any person who directly or indirectly owns 10% or more of the Disclosing Party been declared in 
arrearage on any child support obligations by any Illinois court of competent jurisdiction? 

[JYes [xJ No [ J No person directly or indirectly owns 10% or more of the 
Disclosing Party. 

I f "Yes," has the person entered into a court-approved agreement for payment of all support owed and 
is the person in compliance with that agreement? 

[JYes [JNo 

B. FURTHER CERTIFICATIONS 

1. Pursuant to Municipal Code Chapter 1-23, Article I ("Article I")(which the Applicant should 
consult for defined terms (e.g., "doing business") and legal requirements), i f the Disclosing Party 
submitting this EDS is the Applicant and is doing business with the Cily, then the Disclosing Party 
certifies as follows: (i) neither the Applicant nor any controlling person is currently indicted or charged 
with, or has admitted guilt of, or has ever been convicted of, or placed under supervision for, any 
criminal offense involving actual, attempted, or conspiracy to commit bribery, theft, fraud, forgery, 
perjury, dishonesty or deceit against an officer or employee of the City or any sister agency; and (ii) the 
Applicant understands and acknowledges that compliance with Article I is a continuing requirement for 
doing business with the City. NOTE: I f Article I applies to the Applicant, the peiTnanent compUance 
timeframe in Article I supersedes some five-year compliance timeframes in certifications 2 and 3 below. 
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2. The Disclosing Party and, i f the Disclosing Party is a legal entity, all of those persons or entities 
identified in Section ILB. l . of this EDS: 

a. are not presently debarred, suspended, proposed for debarment, declared ineligible or voluntarily 
excluded from any transactions by any federal, state or local unit of government; 

b. have not, within a five-year period preceding the date of this EDS, been convicted of a criminal 
offense, adjudged guilty, or had a civil judgment rendered against them in connection with: 
obtaining, attempting to obtain, or performing a public (federal, state or local) transaction or 
contract under a public transaction; a violation of federal or state antitrast statutes; fraud; 
embezzlement; theft; forgery; bribery; falsification or destruction of records; making false 
statements; or receiving stolen property; 

c. are not presently indicted for, or criminally or civilly charged by, a governmental entity (federal, 
state or local) with committing any ofthe offenses set forth in clause B.2.b. of this Section V; 

d. have not, within a five-year period preceding the date of this EDS, had one or more public 
transactions (federal, state or local) terminated for cause or default; and 

e. have not, within a five-year period preceding the date of this EDS, been convicted, adjudged 
guilty, or found liable in a civil proceeding, or in any criminal or civil action, including actions 
conceming environmental violations, instituted by the City or by the federal govemment, any 
state, or any other unit of local government. 

3. The certifications in subparts 3, 4 and 5 concem: 

• the Disclosing Party; 
• any "Contractor" (meaning any contractor or subcontractor used by the Disclosing Party in 

connection with the Matter, including but not limited to all persons or legal entities disclosed under 
Section IV, "Disclosure of Subcontractors and Other Retained Parties"); 
• any "Affiliated Entity" (meaning a person or entity that, directly or indirectly: controls the 

Disclosing Party, is controlled by the Disclosing Party, or is, with the Disclosing Party, under 
common control of another person or entity. Indicia of control include, without limitation: 
interlocking management or ownership; identity of interests among family members, shared facilities 
and equipment; common use of employees; or organization of a business entity following the 
ineligibility ofa business entity to do business with federal or state or local government, including 
the City, using substantially the same management, ownership, or principals as the ineligible entity); 
with respect to Contractors, the term Affiliated Entity means a person or entity that directly or 
indirectiy controls the Contractor, is controlled by it, or, with the Contractor, is under common 
control of another person or entity; 

• any responsible official of the Disclosing Parly, any Contractor or any Affiliated Entity or any 
olher official, agent or employee ofthe Disclosing Party, any Contractor or any Affiliated Entity, 
acting pursuant to the direction or authorization of a responsible official ofthe Disclosing Party, any 
Contractor or any Affiliated Entity (collectively "Agents"). 
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Neither the Disclosing Party, nor any Contractor, nor any Affiliated Entity of either the Disclosing Party 
or any Contractor nor any Agents have, during the five years before the date this EDS is signed, or, with 
respect to a Contractor, an Affiliated Entity, or an Affiliated Entity of a Contractor during the five years 
before the dale of such Contractor's or Affiliated Entity's contract or engagement in connection with the 
Matter: 

a. bribed or attempted to bribe, or been convicted or adjudged guilty of bribery or attempting to 
bribe, a public officer or employee ofthe City, the State of Illinois, or any agency ofthe federal 
government or ofany state or local government in the United States of America, in that officer's 
or employee's official capacity; 

b. agreed or colluded with other bidders or prospective bidders, or been a party to any such 
agreement, or been convicted or adjudged guilty of agreement or collusion among bidders or 
prospective bidders, in restraint of freedom of competition by agreement to bid a fixed price or 
otherwise; or 

c. made an admission of such conduct described in a. or b. above that is a matter of record, but 
have not been prosecuted for such conduct; or 

d. violated the provisions of Municipal Code Section 2-92-610 (Living Wage Ordinance). 

4. Neither the Disclosing Party, Affiliated Entity or Contractor, or any of their employees, officials, 
agents or partners, is barred from contracting with any unit of state or local government as a result of 
engaging in or being convicted of (1) bid-rigging in violation of 720 ILCS 5/33E-3; (2) bid-rotating in 
violation of 720 ILCS 5/33E-4; or (3) any similar offense of any state or ofthe United States of 
America that contains the same elements as the offense of bid-rigging or bid-rotating. 

5. Neither the Disclosing Party nor any Affiliated Entity is listed on any of the following lists 
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the 
Bureau of Industry and Security of the U.S. Department of Commerce or their successors: the Specially 
Designated Nationals List, the Denied Persons List, the Unverified List, the Entity List and the 
Debarred List. 

6. The Disclosing Party understands and shall comply with the applicable requirements of Chapters 
2-55 (Legislative Inspector General), 2-56 (Inspector General) and 2-156 (Governmental Ethics) ofthe 
Municipal Code. 

7. I f the Disclosing Party is unable to certify to any of the above statements in this Part B (Further 
Certifications), the Disclosing Party must explain below: 

U/A 
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I f the letters "NA," the word "None," or no response appears on the lines above, it wil l be conclusively 
presumed that the Disclosing Party certified to the above statements. 

8. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all current employees ofthe Disclosing Party who were, at any time during the 12-
month period preceding the execution date of this EDS, an employee, or elected or appointed official, 
of the City of Chicago (if none, indicate with "N/A" or "none"). 

None 

9. To the best of the Disclosing Party's knowledge after reasonable inquiry, the following is a 
complete list of all gifts that the Disclosing Party has given or caused to be given, at any time during the 
12-month period preceding the execution date of this EDS, to an employee, or elected or appointed 
official, ofthe City of Chicago. For purposes of this statement, a "gift" does not include: (i) anything 
made generally available to City employees or to the general pubUc, or (ii) food or drink provided in the 
course of official City business and having a retail value of less than $20 per recipient (if none, indicate 
with "N/A" or "none"). As to any gift Hsted below, please also list the name of the City recipient. 

None 

C. CERTIFICATION OF STATUS AS FINANCIAL INSTITUTION 

1. The Disclosing Party certifies that the Disclosing Party (check one) 

[ J is [xJ is not 

a "financial institution" as defined in Secfion 2-32-455(b) ofthe Municipal Code. 

2. I f the Disclosing Party IS a financial institution, then the Disclosing Party pledges: 

"We are not and will not become a predatory lender as defined in Chapter 2-32 of the Municipal 
Code. We further pledge that none of our affiliates is, and nonc of them will become, a predatory 
lender as defined in Chapter 2-32 ofthe Municipal Code. We understand that becoming a predatory 
lender or becoming an affiliate of a predatory lender may result in the loss of the privilege of doing 
business with the City." 

If lhe Disclosing Party is unable to make this pledge because it or any of its affiliates (as defined in 
Secfion 2-32-455(b) of the Municipal Code) is a predatory lender within the meaning ofChapter 
2-32 ofthe Municipal Code, explain here (attach additional pages i f necessary): 
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I f the letters "NA," the word "None," or no response appears on the lines above, it will be 
conclusively presumed that the Disclosing Party certified to the above statements. 

D. CERTIFICATION REGARDING INTEREST IN CITY BUSINESS 

Any words or terms that are defined in Chapter 2-156 ofthe Municipal Code have the same 
meanings when used in this Part D. 

1. In accordance with Section 2-156-110 of the Municipal Code: Does any official or employee 
ofthe City have a financial interest in his or her own name or in the name of any other person or 
entity in the Matter? 

[ J Yes [xJ No 

NOTE: I f you checked "Yes" to Item D. l . , proceed to Items D.2. and D.3. I f you checked "No" to 
Item D. l . , proceed to Part E. 

2. Unless sold pursuant to a process ofcompetitive bidding, or otherwise permitted, no City 
elected official or employee shall have a financial interest in his or her own name or in the name of 
any other person or entity in the purchase of any property that (i) belongs to the City, or (ii) is sold 
for taxes or assessments, or (iii) is sold by virtue of legal process at the suit of the City (collectively, 
"City Property Sale"). Compensation for property taken pursuant to the City's eminent domain power 
does not constitute a financial interest within the meaning of this Part D. 

Does the Matter involve a City Property Sale? 

[ J Yes [ J No 

3. I f you checked "Yes" to Item D. l . , provide the names and business addresses of the City 
officials or employees having such interest and identify the nature of such interest: 

Name Business Address Nature of Interest 

4. The Disclosing Party further cerlifies that no prohibited financial interest in the Matter will 
be acquired by any City official or employee. 

E. CERTIFICATION REGARDING SLAVERY ERA BUSINESS 

Please check either 1. or 2. below. I f the Disclosing Party checks 2., the Disclosing Party must 
disclose below or in an attachment lo this EDS all information required by paragraph 2. Failure to 
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comply with these disclosure requirements may make any contract entered into with the City in 
connection with the Matter voidable by the City. 

X 1. The Disclosing Party verifies that the Disclosing Party has searched any and all records of 
the Disclosing Party and any and all predecessor entities regarding records of investments or profits 
from slavery or slaveholder insurance policies during the slavery era (including insurance policies 
issued to slaveholders that provided coverage for damage to or injury or death of their slaves), and 
the Disclosing Party has found no such records. 

2. The Disclosing Party verifies that, as a result of conducting the search in step 1 above, the 
Disclosing Party has found records of investments or profits from slavery or slaveholder insurance 
policies. The Disclosing Party verifies that the following constitutes full disclosure of all such 
records, including the names of any and all slaves or slaveholders described in those records: 

SECTION VI - CERTIFICATIONS FOR F E D E R A L L Y FUNDED MATTERS 

NOTE: I f the Matter is federally funded, complete this Section VI . I f the Matter is not federally 
funded, proceed to Section V I I . For purposes of this Section VI , tax credits allocated by the City 
and proceeds of debt obligations of the City are not federal funding. 

A. CERTIFICATION REGARDING LOBBYING 

1. List below the names of all persons or entities registered under the federal Lobbying 
Disclosure Act of 1995 who have made lobbying contacts on behalf of the Disclosing Party with 
respect to the Matter: (Add sheets if necessary): 

(If no explanation appears or begins on the lines above, or i f the letters "NA" or i f the word "None" 
appear, it will be conclusively presumed that the Disclosing Party means that NO persons or entities 
registered under the Lobbying Disclosure Act of 1995 have made lobbying contacts on behalf of the 
Disclosing Party with respect to the Matter.) 

2. The Disclosing Party has not spent and will not expend any federally appropriated funds to pay 
any person or entity listed in Paragraph A . l . above for his or her lobbying activities or to pay any 
person or entity to influence or attempt lo infiuence an officer or employee of any agency, as defined by 
applicable federal law, a member of Congress, an officer or employee of Congress, or an employee of a 
member of Congress, in connection wilh the award ofany federally funded contract, making any 
federally funded grant or loan, entering into any cooperative agreement, or to extend, continue, renew, 
amend, or modify any federally funded contract, grant, loan, or cooperative agreement. 

Page 9 of 13 



3. The Disclosing Party will submit an updated certification at the end of each calendar quarter in 
which there occurs any event that materially affects the accuracy ofthe statements and information set 
forth in paragraphs A . l . and A.2. above. 

4. The Disclosing Party certifies that either: (i) it is not an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986; or (ii) it is an organization described in section 
501(c)(4) of the Internal Revenue Code of 1986 but has not engaged and will not engage in "Lobbying 
Activities". 

5. I f the Disclosing Party is the Applicant, the Disclosing Party must obtain certifications equal in 
form and substance to paragraphs A . l . through A.4. above from all subcontractors before it awards any 
subcontract and the Disclosing Party must maintain all such subcontractors' certifications for the 
duration ofthe Matter and must make such certifications promptly available to the City upon request. 

B, CERTIFICATION REGARDING EQUAL EMPLOYMENT OPPORTUNITY 

I f the Matter is federally funded, federal regulations require the Applicant and all proposed 
subcontractors to submit the following information with their bids or in writing at the outset of 
negotiations. 

Is the Disclosing Party the Applicant? 

[ J Yes [ ] No 

I f "Yes," answer the three questions below: 

1. Have you developed and do you have on file affirmative action programs pursuant to applicable 
federal regulations? (See 41 CFR Part 60-2.) 

[ ] Yes [ J No 

2. Have you filed with the Joint Reporting Committee, the Director of the Office of Federal 
Contract Compliance Programs, or the Equal Employment Opportunity Commission all reports due 
under the applicable filing requirements? 

[ ] Yes [ ] No 

3. Have you participated in any previous contracts or subcontracts subject to the 
equal opportunity clause? 

[ J Yes [ J No 

I f you checked "No" to question 1. or 2. above, please provide an explanation: 
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SECTION VII ~ ACKNOWLEDGMENTS, CONTRACT INCORPORATION, 
COMPLIANCE, PENALTIES, DISCLOSURE 

The Disclosing Party understands and agrees that: 

A. The certifications, disclosures, and acknowledgments contained in this EDS will become part of any 
contract or other agreement between the Applicant and the City in connection with the Matter, whether 
procurement. City assistance, or other City action, and are material inducements to the City's execution 
of any contract or taking other action with respect to the Matter. The Disclosing Party understands that 
it must comply with all statutes, ordinances, and regulations on wliich this EDS is based. 

B. The City's Governmental Ethics and Campaign Financing Ordinances, Chapters 2-156 aud 2-164 of 
the Municipal Code, impose certain duties and obligations on persons or entities seeking City contracts, 
work, business, or transactions. The full text of these ordinances and a baining program is available on 
line at www.cityofchicago.org/Ethics. and may also be obtained from the City's Board of Ethics, 740 N . 

Sedgwick St., Suite 500, Chicago, IL 60610, (312) 744-9660. The Disclosmg Party must comply fully 
with the applicable ordinances. 

C. I f the City determines that any information provided in this EDS is false, incomplete or inaccurate, 
any contract or other agreement in connection with which it is submitted may be rescinded or be void or 
voidable, and the City may pursue any remedies under the contract or agreement (if not rescinded or 
void), at law, or in equity, including terminating the Disclosing Party's participation in the Matter and/or 
declining to allow the Disclosing Party to participate in other transactions with the City. Remedies at 
law for a false statement of material fact may include incarceration and an award to the City of treble 
damages. 

D. It is the City's policy to make this document available to the public on its Internet site and/or upon 
request. Some or all of the information provided on this EDS and any attachments to this EDS may be 
made available to the public on the Internet, in response to a Freedom of Information Act request, or 
otherwise. By completing and signing this EDS, the Disclosing Party waives and releases any possible 
rights or claims which it may have against the City in connection with the public release of information 
contained in this EDS and also authorizes the City to verify the accuracy of any information submitted 
in this EDS. 

E. The information provided in this EDS must be kept current. In the event of changes, the Disclosing 
Party must supplement this EDS up to the time the City takes action on the Matter. I f the Matter is a 
contract being handled by the City's Department of Procurement Services, the Disclosing Party must 
update this EDS as the contract requires. NOTE: With respect to Matters subject to Article I of 
Chapter 1-23 ofthe Municipal Code (imposing PERMANENT INELIGIBILITY for certain specified 
offenses), the information provided herein regarding eligibility must be kept current for a longer period, 
as required by Chapter 1-23 and Section 2-154-020 ofthe Municipal Code. 

The Disclosing Party represents and warrants that: 
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F. l . The Disclosing Party is not delinquent in the payment of any tax administered by the Illinois 
Department of Revenue, nor are the Disclosing Party or its AffiHated Entities delinquent in paying any 
fine, fee, tax or other charge owed to the City. This includes, but is not limited to, all water charges, 
sewer charges, license fees, parking tickets, property taxes or sales taxes. 

F.2 I f the Disclosing Party is the Applicant, the Disclosing Party and its AffiHated Entities will not 
use, nor permit their subcontractors to use, any facility Hsted by the U.S. E.P.A. on the federal Excluded 
Parties List System ("EPLS") maintained by the U. S. General Services Administration. 

F.3 I f the Disclosing Party is the Applicant, the Disclosing Party will obtain from any 
contractors/subcontractors hired or to be hired in connection with the Matter certifications equal in 
form and substance to those in F . l . and F.2. above and will not, without the prior written consent of the 
City, use any such contractor/subcontractor that does not provide such certifications or that the 
Disclosing Party has reason to believe has not provided or cannot provide trathful certifications. 

NOTE: I f die Disclosing Party cannot certify as to any ofthe items in F.L, F.2. or F.3. above, an 
explanatory statement must be attached to this EDS. 

CERTIFICATION 

Under penalty of perjury, the person signing below: (1) warrants that he/she is authorized to execute 
this EDS and Appendix A (if applicable) on behalf of the Disclosing Party, and (2) warrants that all 
certifications and statements contained in this EDS and Appendix A (if applicable) are trae, accurate 
and complete as ofthe date furnished to the City. 

Ventas, Inc. 

(Print or type name of Disclosing Party) 

By: 
(Sign here) 

(Print or type name ofperson signing) 

(Print or type title of person signing) 

Signed and sworn to before me on (date) 
^^J j j -^ j lA . (crtK..̂  County, 

Commission cxpir;s: 
TERRI PARKER 

NOTARY PUBLIC 

(sl|/te). 

Notary Public. 

STATE AT LARGE, KENTUCKY 
COMM. # 479606 „ 

MY COMMISSION EXPIRES JANUARY G, M f ^ C 12 of 13 
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* Disclosing Party is not the applicant nor 
has direct ownership interest in the Applicant 
exceeding 7.5 percent. 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX A 

FAMILIAL RELATIONSHIPS WITH ELECTED CITY OFFICIALS AND DEPARTMENT HEADS 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity which has a direct 
ownership interest in the Applicant exceeding 7.5 percent. It is not to be completed by any legal entity 
which has only an indirect ownership interest in the Applicant. 

Under Municipal Code Section 2-154-015, the Disclosing Pai-ty must disclose whether such Disclosing Party 
or any "Applicable Party" or any Spouse or Domestic Partner thereof currently has a "famihal relationship" with 
any elected city official or department head. A "familial relationship" exists if, as ofthe date this EDS is 
signed, the Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof is related to 
the mayor, any aldemian, the city clerk, the city treasurer or any city department head as spouse or domestic 
partner or as any of the following, whether by blood or adoption: parent, child, brother or sister, aunt or uncle, 
niece or nephew, grandparent, grandchild, father-in-law, mother-in-law, son-in-law, daughter-in-law, stepfather 
or stepmother, stepson or stepdaughter, stepbrother or stepsister or half-brother or half-sister. 

"Applicable Party" means (1) all executive officers ofthe Disclosing Party listed in Section II.B.l.a., i f the 
Disclosing Party is a corporation; all partners of the Disclosing Party, i f the Disclosing Party is a general 
partnership; all general pailners and limited paitners ofthe Disclosing Party, i f the Disclosing Party is a limited 
partnership; all managers, managing members and members of the Disclosing Party, iflhe Disclosing Party is a 
limited liability company; (2) all principal officers ofthe Disclosing Party; and (3) any person having more than 
a 7.5 percent ownership interest in the Disclosing Party. "Principal officers" means the president, chief 
operating officer, executive director, chief financial officer, treasurer or secretary of a legal entity or any person 
exercising similar authority. 

Does die Disclosing Party or any "Applicable Party" or any Spouse or Domestic Partner thereof currently 
have a "familial relationship" with an elected city official or department head? 

[ J Yes . [ ] No 

If yes, please identify below (1) the name and titie of such person, (2) the name of the legal entity to which 
such person is connected; (3) the name and title of the elected city official or department head to whom such 
person has a famihal relationship, and (4) the precise nature of such familial relationship. 
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*Disclosing Party is not the applicant nor 
has direct ownership interest in the Applicant 
exceeding 7,5 percent. 

CITY OF CHICAGO 
ECONOMIC DISCLOSURE STATEMENT AND AFFIDAVIT 

APPENDIX B 

BUILDING CODE SCOFFLAW/PROBLEM LANDLORD CERTIFICATION 

This Appendix is to be completed only by (a) the Applicant, and (b) any legal entity 
which has a direct ownership interest in the Applicant exceeding 7.5 percent (an "Owner"). 
It is not to be completed by any legal entity which has only an indirect ownership interest in 
the Applicant. 

1. Pursuant to Municipal Code Section 2-154-010, is the Applicant or any Owner identified as a 
building code scofflaw or problem landlord pursuant to Section 2-92-416 of the Municipal 
Code? 

[ J Y e s [ J N o 

2. I f the Applicant is a legal entity publicly traded on any exchange, is any officer or director of 
the Applicant identified as a building code scofflaw or problem landlord pursuant to Section 
2-92-416 ofthe Municipal Code? 

[ J Y e s [ J N o [ J Not Applicable 

I f yes to (1) or (2) above, please identify below the name of the person or legal entity 
identified as a building code scofflaw or problem landlord and the address of the building or 
buildings to which the pertinent code violations apply. 

FILLING OUT THIS APPENDIX B CONSTITUTES ACKNOWLEDGMENT 
AND AGREEMENT THAT TIIIS APPENDIX B IS INCORPORATED BY 
REFERENCE INTO, AND MADE A PART OF, THE ASSOCIATED EDS, 
AND THAT THE REPRESENTATIONS MADE IN THIS APPENDIX B ARE 
SUBJECT TO THE CERTIFICATION MADE UNDER PENALTY OF 
PER.IURY ON PAGE 12 OF THE ASSOCIATED EDS. 



(DO NOT SUBMIT THIS PAGE WITH YOUR EDS. The purpose of this page is for you to 
recertify your EDS prior to submission to City Council or on the date of closing. If unable to 
recertify truthfully, the Disclosing Party must complete a new EDS with correct or corrected 
information) 

RECERTIFICATION 

Generally, for use with City Council matters. Not for City procurements unless requested. 
alley vacation for Advocate Beverly Center located at 

This recertification is being submitted in connection with 9831 S. Western Avenue, Chicago, Illinois 
[identify the MatterJ. Under penalty of perjury, the person signing below: (1) warrants that 
he/she is authorized to execute this EDS reccrtification on behalf of the Disclosing Party, (2) 
warrants that all certifications and slalemenls contained in the Disclosing Party's original EDS 
are true, accurate and complete as ofthe date fumished to the City and continue to be tme, 
accurate and complete as of the date of this recertification, and (3) reaffirms its 
acknowledgments. 

Ventas, Inc. Date: j'7 \ Wl l 
(Print or type legal name of Disclosing Party) 

(sign here) 

Print or type name of signatory: 

Brian K. Wood 

Title of signatory: 

Senior Vice President & Chief Tax Officer 

Signed and swom to before mc on [datd^fehniL^r^j ~ ] , <1.C' I ( , by 

IbrianPylAW ai.Je4-Fe?3̂ ;n cAtA^Aŷ yn-tuxl̂  [statej. 
Notary Public. 

Commission expires: ^ | /.3 ^ i 0 

THERESA M. SMITH 
NOTARY PUBLIC 

Kentucky, State At Large 
Vcr. n-ui-05 I.D.# 539853 

My Commlsswn Exp'res 8/13/2019 


