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111 South Wacker Drive
Suite 4800
Chicago, Illinois 60606
(877) 483-6827

March 28, 2011
Dear Stockholder:
I am pleased to invite you to attend Ventas, Inc. s 2011 Annual Meeting of Stockholders. This year s meeting will be
held at 8:00 a.m. local time on Thursday, May 12, 2011, at our corporate headquarters at 111 South Wacker Drive in

Chicago, Illinois.

Please refer to the accompanying Notice of Annual Meeting of Stockholders and Proxy Statement for detailed
information on each of the proposals to be considered and acted upon at the meeting.

Your vote is very important  if you do not vote your shares, you will not have a say in the matters to be voted on at the
meeting. To ensure your vote is recorded promptly, [ urge you to vote your shares as soon as possible by telephone,
over the Internet or, if you have requested paper copies of our proxy materials by mail, by signing, dating and

returning the proxy card in the envelope provided, even if you plan to attend the meeting in person.

The Board of Directors appreciates your interest in Ventas, Inc.
Sincerely,
Debra A. Cafaro

Chairman of the Board and
Chief Executive Officer
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111 South Wacker Drive
Suite 4800
Chicago, Illinois 60606
(877) 483-6827

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

The 2011 Annual Meeting of Stockholders of Ventas, Inc. will be held at 8:00 a.m. local time on Thursday, May 12,
2011, at 111 South Wacker Drive, 29th Floor, Chicago, Illinois 60606. We are holding the Annual Meeting to
consider and vote on the following matters:

1. The election of ten directors nominated by our Board of Directors and named in the Proxy Statement to
hold office until the next annual meeting of stockholders or until their respective successors have been

duly elected and qualified;

2. The ratification of the selection of Ernst & Young LLP as our independent registered public accounting
firm for fiscal year 2011;

3. An advisory vote to approve our executive compensation;
4. An advisory vote as to the frequency of advisory votes to approve our executive compensation; and
5. Such other business as may properly come before the meeting or any adjournments thereof.

The Proxy Statement, which follows this Notice, fully describes these matters. We have not received notice of any
other proposals to be presented at the Annual Meeting.

You may vote at the Annual Meeting and any postponements or adjournments thereof if you were a stockholder of
record as of the close of business on March 16, 2011, the record date for the meeting. For ten days prior to the Annual
Meeting, a list of shareholders entitled to vote will be available for inspection at our corporate headquarters, 111
South Wacker Drive, Suite 4800, Chicago, Illinois 60606.

We ask that you vote your shares promptly by telephone, over the Internet or, if you have requested paper
copies of our proxy materials by mail, by signing, dating and returning the proxy card in the envelope
provided. This will not prevent you from voting your shares in person if you choose to attend the Annual Meeting.
By Order of the Board of Directors,

T. Richard Riney

Executive Vice President, Chief Administrative

Officer, General Counsel and Corporate Secretary

Chicago, Illinois
March 28, 2011
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PROXY STATEMENT

INFORMATION ABOUT THE ANNUAL MEETING AND VOTING

Information about this Proxy Statement
Solicitation of Proxies

This Proxy Statement is being furnished in connection with the solicitation of proxies by or on behalf of the Board of
Directors (the Board ) of Ventas, Inc. ( Ventas, we or us ) for use at our Annual Meeting of Stockholders (the Annu
Meeting ) to be held at 8:00 a.m. local time on Thursday, May 12, 2011 at 111 South Wacker Drive, 29th Floor,

Chicago, Illinois 60606, and at any adjournments thereof. This Proxy Statement includes information that we are

required to provide to you under the rules of the Securities and Exchange Commission ( SEC ) and the New York Stock
Exchange ( NYSE ) and that is designed to assist you in voting your shares.

Notice of Electronic Availability of Proxy Statement and Annual Report

We are making this Proxy Statement and the materials accompanying it available to our stockholders electronically
via the Internet, as permitted by the SEC s rules. We will mail to stockholders a Notice of Internet Availability
containing instructions on how to access our proxy materials and how to vote online. Starting on or about March 28,
2011, we will also mail this Proxy Statement and the materials accompanying it to stockholders who have requested
paper copies. If you would like to receive a printed copy of our proxy materials by mail, you should follow the
instructions for requesting those materials included in the Notice described above.

IMPORTANT NOTICE REGARDING INTERNET AVAILABILITY OF PROXY MATERIALS
FOR THE ANNUAL MEETING TO BE HELD ON MAY 12, 2011:

This Proxy Statement and our 2010 Annual Report (consisting of the 2010 Chairman s Letter to
Investors and 2010 Form 10-K) are available at www.proxyvote.com.

Householding

We have adopted a procedure, approved by the SEC, which permits us to deliver a single set of proxy materials (other
than proxy cards, which will remain separate) to stockholders who have the same address and consent in writing to

this delivery method or to stockholders who have the same address and last name, unless we are notified that one or
more of these stockholders wishes to continue receiving individual copies. This procedure, known as householding, is
designed to eliminate duplicate mailings and conserve natural resources and will reduce our printing costs and postage
fees.

If you share an address with another stockholder and currently receive multiple copies of our proxy materials, but
wish to receive only a single copy of such documents for your household, please contact Broadridge Financial
Solutions, Inc. at (800) 542-1061 or in writing at Householding Department, 51 Mercedes Way, Edgewood, NY
11717. Similarly, if you currently participate in householding and wish to receive a separate copy of our proxy
materials, please contact Broadridge as indicated above. Upon receipt of your request, we will promptly deliver the
requested materials to you.

Table of Contents 10
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Cost of Proxy Solicitation

We will bear the cost of soliciting proxies by the Board. In addition to mail, proxies may be solicited in person or by
telephone or electronic communication by our directors, officers and employees, none of

2
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whom will receive additional compensation for these services. We have engaged Georgeson Inc. to distribute and
solicit proxies. We will pay Georgeson Inc. a fee of $9,500, plus reimbursement of reasonable out-of-pocket expenses,
for these services. We will also reimburse brokers and other nominees for their reasonable out-of-pocket expenses
incurred in connection with distributing forms of proxies and proxy materials to the beneficial owners of our common
stock.

Information about Voting
Who Can Vote

Only stockholders of record at the close of business on March 16, 2011 are entitled to vote at the Annual Meeting. As
of that date, 162,962,827 shares of our common stock, par value $0.25 per share, were outstanding. Each share of our
common stock entitles the owner to one vote on each matter properly brought before the Annual Meeting. However,
certain shares designated as Excess Shares (which are generally any shares owned in excess of 9.0% of the
outstanding common stock) or as Special Excess Shares pursuant to our Amended and Restated Certificate of
Incorporation, as amended ( Charter ), may not be voted by the record owner thereof, but will instead be voted in
accordance with Article IX of our Charter.

A list of all stockholders entitled to vote at the Annual Meeting will be available for inspection by any stockholder for
any purpose reasonably related to the Annual Meeting during ordinary business hours for a period of ten days prior to
the meeting at our principal executive offices located at 111 South Wacker Drive, Suite 4800, Chicago, Illinois 60606.

How to Vote

You may vote your shares in one of several ways, depending on how you own your shares. If you own shares
registered in your name (a stockholder of record ), you may vote in one of the following ways:

By telephone You may vote your shares by calling 1-800-690-6903. You may vote by telephone 24 hours a
day, seven days a week until 11:59 p.m. Eastern time on the day before the meeting date. The telephone
voting system has easy-to-follow instructions and allows you to confirm that the system has properly
recorded your vote. Have your proxy card in hand when you call and follow the instructions. If you vote

by telephone. you do not need to return your proxy card.

Over the Internet You may vote your shares via the Web site www.proxyvote.com. You may vote over the
Internet 24 hours a day, seven days a week until 11:59 p.m. Eastern time on the day before the meeting
date. As with telephone voting, you may confirm that the system has properly recorded your vote. Have
your proxy card in hand when you access the Web site and follow the instructions. If you vote over the

Internet. you do not need to return your proxy card. Please note that you may incur costs charged by
telephone companies or Internet access providers if you vote over the Internet.

By mail If you have requested paper copies of our proxy materials by mail, you may vote your shares by
signing, dating and returning the proxy card in the postage-paid envelope provided.

In person You may vote your shares by attending the Annual Meeting in person and depositing your proxy
card at the registration desk (if you have requested paper copies of our proxy materials by mail) or

completing a ballot that will be distributed at the Annual Meeting.

If you own shares registered in the name of a bank, broker or other holder of record (a beneficial owner ), you should
follow the instructions provided by your broker or nominee in order for your shares to be voted. If you are a beneficial
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owner and you plan to vote your shares in person at the Annual Meeting, you should contact your broker or nominee
to obtain a legal proxy or broker s proxy card and bring it to the Annual Meeting in order to vote.

All shares that have been properly voted by proxy and not revoked will be voted at the Annual Meeting in accordance
with the instructions contained therein. Shares represented by proxy cards that are

3
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signed and returned but do not contain any voting instructions will be voted as the Board recommends, which is:
Proposal 1 FOR the election of all nominees for director named in this Proxy Statement;

Proposal 2 FOR the ratification of the selection of Ernst & Young LLP as our independent registered public
accounting firm for fiscal year 2011;

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

Proposal 4 Every 1 YEAR, on an advisory basis, as to the frequency of advisory votes to approve our
executive compensation; and

In the discretion of the proxy holders, on such other business as may properly come before the Annual Meeting.
Revocation of Proxies
Stockholders of record may revoke a proxy at any time before it is voted at the Annual Meeting by:

Executing and returning a later-dated proxy card;

Subsequently voting by telephone or over the Internet (until 11:59 p.m. Eastern time on the day before the
meeting date); or

Submitting a written notice of revocation to our Corporate Secretary at our office located at 10350
Ormsby Park Place, Suite 300, Louisville, Kentucky 40223.

A stockholder of record may also attend the Annual Meeting and vote in person, in which event any prior proxy given
by the stockholder will be revoked automatically. Attendance at the Annual Meeting by itself will not constitute
revocation of a proxy. Beneficial owners should follow the instructions provided by their broker or nominee to revoke
a proxy, if applicable. No dissenters or appraisal rights are available with respect to the proposals presently being
submitted to the stockholders for their consideration.

Quorum Requirement

The holders of a majority of the shares of common stock outstanding as of the record date must be present, in person
or represented by proxy, to constitute a quorum to transact business at the Annual Meeting. Abstentions and broker
non-votes are counted for purposes of establishing a quorum. A broker non-vote occurs when a beneficial owner does
not provide voting instructions to the broker or nominee with respect to a proposal on which the broker or nominee
does not have discretionary authority to vote.

If you are a beneficial owner, your broker or nominee has discretionary authority, under current NYSE rules, to vote
your shares on the ratification of the selection of Ernst & Young LLP as our independent registered public accounting
firm for fiscal year 2011 (Proposal 2), even if you do not provide voting instructions. However, your broker or
nominee does not have discretionary authority to vote on the election of directors (Proposal 1), the advisory vote to
approve our executive compensation (Proposal 3), or the advisory vote as to the frequency of advisory votes to
approve our executive compensation (Proposal 4) without instructions from you, in which case your shares will not be
voted on these matters.

Votes Necessary for Action to Be Taken

Table of Contents 14
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Election of Directors (Proposal 1)

Under our Fourth Amended and Restated By-Laws ( By-Laws ), directors must be elected by a majority of votes cast in
uncontested elections. This means that the number of votes cast for a director-nominee must exceed the number of
votes cast against that nominee. Abstentions and broker non-votes are not counted as votes for or against a
director-nominee and, therefore, will have no effect. Under our Director Resignation Policy, in an uncontested

election, any incumbent director-nominee who does not receive a majority of votes cast for his or her election is
required to tender his or her resignation promptly following

4
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the certification of the election results. Our Nominating and Corporate Governance Committee (the Nominating
Committee ) is then required to make a recommendation to the Board as to whether it should accept or reject such
resignation. Thereafter, the Board must decide whether to accept or reject such resignation and to publicly disclose its
decision. In contested elections, the required vote is a plurality of votes cast.

Ratification of the Selection of Ernst & Young LLP as Our Independent Registered Public Accounting Firm for Fiscal
Year 2011 (Proposal 2)

Under our By-Laws, a majority of the votes cast is required to ratify the selection of Ernst & Young LLP as our
independent registered public accounting firm for 2011. Abstentions and broker non-votes will have no effect.

Advisory Vote to Approve Our Executive Compensation (Proposal 3)

A majority of the votes cast is required to approve, on an advisory basis, our executive compensation. Abstentions and
broker non-votes will have no effect.

Advisory Vote as to the Frequency of Advisory Votes to Approve Our Executive Compensation (Proposal 4)

A plurality of votes cast will determine the preference of our stockholders, on an advisory basis, as to the frequency of
advisory votes to approve our executive compensation. Pursuant to SEC rules, if an alternative receives a majority of
votes cast and we adopt that frequency, we may exclude from future proxy statements any stockholder proposal
asking that a different frequency be used. Abstentions and broker non-votes will have no effect.

A majority of the votes cast will be necessary to approve any other proposal that may properly come before the
Annual Meeting. Accordingly, abstentions and broker non-votes will have no effect.

CORPORATE GOVERNANCE

Our Guidelines on Governance

Our Guidelines on Governance, which were first adopted in 2004, reflect the fundamental corporate governance
principles by which our Board and its committees operate. These guidelines set forth general practices the Board
follows with respect to Board structure and function, Board and committee organization and composition, and Board
conduct. These guidelines are reviewed at least annually by the Nominating Committee and updated periodically in
response to changing regulatory requirements, evolving corporate governance practices, concerns of our stockholders
and otherwise as circumstances warrant.

Our Guidelines on Governance are available on our website at www.ventasreit.com under the For Investors tab at the
top of the page and then under the Corporate Governance link. In addition, we will provide a copy of the Guidelines
on Governance, without charge, upon request to our Corporate Secretary at Ventas, Inc., 10350 Ormsby Park Place,

Suite 300, Louisville, Kentucky 40223. The information on our website is not a part of this Proxy Statement.

Governance Information
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In general, our Board provides guidance and oversight with respect to our financial and operating performance,
strategic plans, key corporate policies and decisions and enterprise risk management. Among other things, our Board
considers and approves significant acquisitions, dispositions and other transactions, advises and counsels senior
management on key financial and business objectives and monitors our progress with respect to these matters.
Members of the Board are kept informed about matters affecting our business by various reports and materials
provided to them on a regular basis by senior management, including

5
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presentations made at Board and committee meetings by our Chief Executive Officer, Chief Financial Officer and
other executive officers.

Our Board Leadership Structure

Our Board recognizes that one of its key responsibilities is to evaluate and determine its optimal leadership structure
so as to provide effective oversight of management. The Board understands that there is no single, generally accepted
approach to providing Board leadership and that different structures may be appropriate for companies of varying
sizes and performance characteristics and with different histories and culture. Consistent with this understanding, the
Board (led by its Nominating Committee) considers our Board leadership structure as part of its annual self-evaluation
process, taking into account our existing operations and the current governance environment, to determine the optimal
leadership structure for us and for our stockholders.

Pursuant to our By-Laws and our Guidelines on Governance, the Board has discretion in evaluating its leadership
structure to determine whether to separate or combine the roles of our Chief Executive Officer and Chairman of the
Board. Debra A. Cafaro has served as both our Chief Executive Officer and Chairman of the Board since 2003, and
the Board continues to believe that her combined role is the optimal structure for us and our stockholders because it
enables decisive leadership, ensures clear accountability and enhances our ability to consistently communicate our
message and strategy to all of our stakeholders. Moreover, Ms. Cafaro possesses detailed and in-depth knowledge of
the issues, opportunities and challenges facing us and our business and, therefore, is best positioned to develop
agendas that focus the Board s time and attention on the most critical matters.

As required by our Guidelines on Governance, the independent members of our Board, after considering the
recommendation of the Nominating Committee, annually select one independent director to serve as Presiding
Director, whose specific responsibilities include, among other things, chairing the executive sessions and all other
meetings of the independent directors. The Presiding Director also acts as the principal liaison between the Chairman
and the independent directors, collaborating with the Chairman to set Board meeting agendas and schedules and to
approve materials provided to directors, and has such additional duties as may be assigned from time to time by the
independent directors or the Board. While the Presiding Director is elected on an annual basis, the Board generally
expects that he or she will serve for more than one year, and Douglas Crocker II has been our Presiding Director since
2003. At this time, our Board believes that our current leadership structure under which our Chief Executive Officer
also serves as Chairman of the Board and a Presiding Director assumes specific responsibilities on behalf of the
independent directors is effective, provides the appropriate balance between the authority of those who oversee our
company and those who manage it on a day-to-day basis and achieves the optimal governance model for us and for
our stockholders.

Our Board s Role in Risk Oversight

While management has the responsibility to identify and manage on a daily basis our exposure to risk, our Board
plays an active and primary role in overseeing the processes we establish to assess, monitor and mitigate that
exposure. The Board, directly and indirectly through its committees, routinely discusses with management the
significant risks facing us and reviews the guidelines, policies and procedures we have in place to address those risks,
such as our approval process for investments. Directors regularly receive materials and information, including
in-depth and in-person presentations from third-party experts, with respect to specific areas of risk, and the Board
engages in comprehensive analyses and dialogue regarding those risks a practice we have followed since 2008. This
process enables the Board to focus on the strategic, financial, operational, legal, regulatory and other risks that are
most significant to us and our business, and ensures that the risks we face are well understood, mitigated to the extent
reasonable and consistent with the Board s view of our risk profile and risk tolerance.

Table of Contents 18



Edgar Filing: VENTAS INC - Form DEF 14A

In addition to the risk oversight function administered directly by the Board, each of the Audit and Compliance,
Executive Compensation and Nominating Committees exercises oversight related to the risks associated with the
particular responsibilities of that committee. In accordance with NYSE requirements, the

6
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Audit and Compliance Committee (the Audit Committee ) reviews financial, accounting and internal control risks and
the mechanisms through which we assess and manage risk. In addition, the Audit Committee has certain

responsibilities with respect to our compliance programs, such as our Conflicts of Interest and Whistleblower Policies.
Similarly, the Executive Compensation Committee (the Compensation Committee ) considers whether the structure of
our compensation programs, as they relate to both executive officers and employees generally, encourages excessive
risk-taking, and the Nominating Committee focuses on risks related to succession planning. The chairs of these
committees report on such matters to the full Board. We believe that this division of responsibilities is the most

effective approach for identifying and addressing the risks facing us and that our Board leadership structure
appropriately supports the Board s role in risk oversight.

Attendance at Meetings

Our Board held a total of 15 meetings during 2010. Each director attended at least 75% of the total meetings of the
Board and the committees on which he or she served that were held during the time he or she was a director in 2010.
See  Board and Committee Membership below.

We encourage, but do not require, all directors to attend our annual meetings of stockholders. All directors who were
nominated for re-election at our 2010 Annual Meeting of Stockholders attended that meeting.

Executive Sessions of Independent Directors

Our independent directors meet in executive session, outside the presence of management, at a minimum, at each
regularly scheduled quarterly Board meeting. The Presiding Director chairs all regularly scheduled executive sessions
and all other meetings of the independent directors.

Communications with Directors

Stockholders and other parties interested in communicating directly with our Board or any director on Board-related
issues may do so by writing to Board of Directors, c/o Corporate Secretary, Ventas, Inc., 10350 Ormsby Park Place,
Suite 300, Louisville, Kentucky 40223, or by submitting an e-mail to bod @ ventasreit.com. Communications
addressed to the Board are screened by our Corporate Secretary for appropriateness before distributing to the Board,
or to any individual director or directors, as applicable.

Additionally, stockholders and other parties interested in communicating directly with the Presiding Director of the
Board or with the non-management directors as a group may do so by writing to Presiding Director, Ventas, Inc.,
10350 Ormsby Park Place, Suite 300, Louisville, Kentucky 40223, or by sending an e-mail to
independentbod @ ventasreit.com.

Director Nominations and Criteria for Board Membership

Our Guidelines on Governance set forth, among other things, the process by which the Nominating Committee
identifies and evaluates nominees for Board membership. Under this process, the Nominating Committee annually
considers and recommends to the Board a slate of directors for election at the next annual meeting of stockholders. In
selecting this slate, the Nominating Committee considers: incumbent directors who have indicated a willingness to
continue to serve on our Board; candidates, if any, nominated by our stockholders; and other potential candidates
identified by the Nominating Committee. Additionally, if at any time during the year a seat on the Board becomes
vacant or a new seat is created, the Nominating Committee considers and recommends a candidate to the Board for
appointment to fill the seat.
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In evaluating potential director candidates, the Nominating Committee considers, among other factors, the experience,
qualifications and attributes listed below and any additional characteristics that it believes one or more directors
should possess, based on an assessment of the perceived needs of our Board at that time. The Nominating Committee
regularly reviews the composition of the Board in light of our changing requirements and seeks nominees who, taken
together as a group, possess the skills and expertise appropriate for an effective Board. While different perspectives,
skill sets, education, ages, genders, ethnic origins and
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business experience are factors considered in its annual nomination process, the Nominating Committee has not
established a formal policy regarding diversity in identifying potential director candidates. Moreover, no single factor
or group of factors is necessarily dispositive of whether a candidate will be recommended by the Nominating
Committee. The Nominating Committee will consider and apply these same standards in evaluating individuals
recommended for nomination by our stockholders in accordance with the procedures described in this Proxy
Statement under Requirements, Including Deadlines, for Submission of Stockholder Proposals, Director Nominations
and Other Business.

In general, the Nominating Committee seeks to include on our Board a complementary mix of individuals with
diverse backgrounds, knowledge and viewpoints reflecting the broad set of challenges that the Board confronts
without representing any particular interest group or constituency. Accordingly, our Guidelines on Governance
provide that, in general, nominees for membership on the Board should:

Have demonstrated management or technical ability at high levels in successful organizations;
Be currently employed in positions of significant responsibility and decision-making;

Have experience relevant to our operations, such as real estate, real estate investment trusts, healthcare,
finance or general management;

Be well-respected in their business and home communities;
Have time to devote to Board duties; and

Be independent from us (except in the case of our Chief Executive Officer) and not related to our other
directors or employees.

In addition, our directors are expected to be active participants in governing our enterprise, and the Nominating
Committee looks for certain characteristics common to all Board members, including integrity, independence,
leadership ability, constructive and collegial personal attributes, candor and the ability and willingness to evaluate,
challenge and stimulate.

The Board s satisfaction of these criteria is implemented and assessed through ongoing consideration of directors and
nominees by the Nominating Committee and the Board, as well as the Board s self-evaluation process. Based upon
these activities and the Nominating Committee s review of the current composition of the Board, the Nominating
Committee and the Board believe that these criteria have been satisfied.

Upon the closing of our pending acquisition of substantially all of the real estate assets of Atria Senior Living Group,

Inc. (together with its affiliates, Atria ), we will enter into a Director Appointment Letter (the Director Letter ) that will
provide certain affiliates of Lazard Real Estate Partners LLC ( LREP ) the right to designate one individual for
nomination to our Board for so long as they beneficially own 3% or more of the outstanding shares of our common

stock. We expect to appoint Matthew J. Lustig to our Board as the LREP affiliates designee. Mr. Lustig is Chief
Executive Officer and a Managing Principal of LREP and a Managing Director of Lazard Alternative Investments

LLC, an affiliate of LREP. The Board has assessed Mr. Lustig s qualifications, skills and attributes and has determined
that his appointment will complement our existing Board. However, if our acquisition of Atria s real estate assets is not
completed in advance of the Annual Meeting, Mr. Lustig s nomination for election at the Annual Meeting may be
withdrawn.
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We have from time to time retained search firms and other third parties to assist us in identifying potential candidates
based on specific criteria that we provided to them, including the qualifications listed above. We may retain search
firms and other third parties on similar or other terms in the future.

Director Independence

Our Guidelines on Governance require that at least a majority of the Board be comprised of directors who meet the
criteria for independence under the rules and regulations of the NYSE. For a director to be considered independent
under the NYSE s listing standards, the Board must affirmatively determine that the director has no direct or indirect
material relationship with us. On March 11, 2011, the Board evaluated the independence of each non-management
director and director-nominee on a case-by-case basis. The Board

8
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considered any matters that could affect the ability of each non-management director and director-nominee to exercise
independent judgment in carrying out his or her responsibilities as a director, including all transactions and
relationships between, on one hand, such director or director-nominee, his or her family members and organizations
with which the director or director-nominee or his or her family members have an affiliation and, on the other hand,
us, our subsidiaries and our management. Any such matters were evaluated both from the standpoint of the director or
director-nominee and from that of persons or organizations with which the director or director-nominee has an
affiliation, and each existing director abstained from the vote pertaining to the determination of his or her
independence.

Based on its review, the Board has affirmatively determined that each of the following directors has no direct or
indirect material relationship with us and qualifies as independent under the NYSE s standards: Douglas Crocker 11,
Ronald G. Geary, Jay M. Gellert, Robert D. Reed, Sheli Z. Rosenberg, Glenn J. Rufrano, James D. Shelton and
Thomas C. Theobald. Ms. Cafaro is not considered independent under the rules and regulations of the NYSE because
of her employment as our Chairman and Chief Executive Officer. Mr. Lustig is not considered independent under the
rules and regulations of the NYSE because of his affiliation with LREP and Atria Senior Living, Inc., an entity that is
expected to manage all of the real estate assets we acquire from Atria.

In evaluating Mr. Geary s independence, the Board considered our relationship with Res-Care, Inc. ( ResCare ), an
entity for which Mr. Geary previously served as Chairman of the Board and Chief Executive Officer, pursuant to the
Master Lease Agreement described under Transactions with Related Persons Transactions with ResCare and
determined that, under the NYSE listing standards, such relationship is not material to Mr. Geary, ResCare or us from
a financial perspective or otherwise. In making its determination, the Board considered that Mr. Geary is no longer
employed by ResCare, that the total annual payments made to us under the Master Lease Agreement in 2010
constituted less than one-tenth of one percent (0.1%) of the annual gross consolidated revenues of ResCare and less
than one-tenth of one percent (0.1%) of our annual gross consolidated revenues, that the transaction with ResCare was
made in the ordinary course of business and that the terms of the Master Lease Agreement represent market rates. The
Board does not believe this relationship will affect Mr. Geary s ability to exercise independent judgment in carrying
out his responsibilities as a director of Ventas.

Code of Ethics and Business Conduct

All of our directors and employees, including our Chief Executive Officer, our Chief Financial Officer and our Chief
Accounting Officer and Controller, as well as all of the directors and officers of our subsidiaries, are required to
comply with our Code of Ethics and Business Conduct to ensure that our business is conducted in accordance with
consistent legal and ethical standards. The Code of Ethics and Business Conduct covers all major areas of professional
conduct, including employment practices, conflicts of interest, unfair or unethical use of corporate opportunities,
protection of confidential information and other company assets, compliance with applicable laws and regulations,
and proper and timely reporting of financial results.

Our Code of Ethics and Business Conduct is available on our website at www.ventasreit.com under the For Investors
tab at the top of the page and then under the Corporate Governance link. In addition, we will provide a copy of the
Code of Ethics and Business Conduct, without charge, upon request to our Corporate Secretary at Ventas, Inc., 10350
Ormsby Park Place, Suite 300, Louisville, Kentucky 40223. Waivers from, and amendments to, the Code of Ethics
and Business Conduct that apply to our Chief Executive Officer, Chief Financial Officer or persons performing
similar functions will be timely posted on our website at www.ventasreit.com. The information on our website is not a
part of this Proxy Statement.

Board and Committee Membership
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Our Board has five standing committees that perform certain functions for the Board: the Audit Committee; the
Compensation Committee; the Executive Committee; the Investment Committee; and the Nominating Committee.
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The table below provides current membership and 2010 meeting information for each of our Board committees:

Audit Compensation Executive Investment Nominating
Name Committee Committee Committee Committee Committee
Debra A. Cafaro X X
Douglas Crocker I1* X C X
Ronald G. Geary C X
Jay M. Gellert C
Robert D. Reed X
Sheli Z. Rosenberg X X C
Glenn J. Rufrano
James D. Shelton X X
Thomas C. Theobald X C
Total Meetings in 2010 5 8 0 0 7

*  Presiding Director
C = Committee chair

Each of the Audit, Compensation and Nominating Committees operates pursuant to a written charter. These charters
are available on our website at www.ventasreit.com under the For Investors tab at the top of the page and then under
the Corporate Governance link. In addition, we will provide copies of the Audit, Compensation and Nominating
Committee charters, without charge, upon request to our Corporate Secretary at Ventas, Inc., 10350 Ormsby Park
Place, Suite 300, Louisville, Kentucky 40223. Information on our website is not a part of this Proxy Statement.

Audit and Compliance Committee

The Audit Committee assists the Board in fulfilling its responsibilities relating to our accounting and reporting
practices, including oversight of the quality and integrity of our financial statements, our compliance with legal and
regulatory requirements, the independent registered public accounting firm s qualifications and independence and the
performance of our internal audit function and independent registered public accounting firm. Among other things, the
Audit Committee:

Prepares the report required by SEC rules to be included in our annual proxy statement;

Annually assesses the adequacy of its charter and reviews its performance;
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Appoints and evaluates our independent registered public accounting firm;

Compensates, retains and oversees the work of the independent registered public accounting firm
(including the resolution of disagreements between management and the independent registered public
accounting firm regarding financial reporting) for the purpose of preparing or issuing an audit report or
related work; reviews and approves our annual audited financial statements, quarterly financial statements
and other reports and statements filed with the SEC;

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

Reviews significant issues and judgments concerning our financial statements, regulatory and accounting
initiatives and internal controls;

Reviews quarterly reports from the independent registered public accounting firm on all critical
accounting policies to be used, alternative treatment of financial information and other material

10
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written communications between the independent registered public accounting firm and management;

Reviews our earnings press releases, as well as any financial information and earnings guidance provided
to analysts and ratings agencies;

Reviews our risk exposures, including our risk assessment and risk management policies and guidelines;

Reviews disclosures by our Chief Executive Officer and Chief Financial Officer about any significant
deficiencies in the design or operation of internal controls or material weaknesses therein and any fraud
involving management or other employees who have a significant role in our internal controls;

Discusses with the independent registered public accounting firm any problems relating to the conduct of
the audit and management s response thereto;

Reviews and evaluates the qualifications, performance and independence of the independent registered
public accounting firm, including the lead partner of the audit team;

Annually reviews a report from the independent registered public accounting firm regarding (i) the
independent registered public accounting firm s internal quality-control procedures, (ii) any material issues
raised by the most recent internal quality-control review, or peer review, of the firm, or by any inquiry or
investigation by governmental or professional authorities within the preceding five years respecting one or
more independent audits carried out by the firm, (iii) any steps taken to deal with any such issues, and

(iv) all relationships between the independent registered public accounting firm and us;

Oversees our internal audit function;
Reviews conflicts of interest and similar matters involving our directors or officers;
Establishes procedures for the receipt, retention and treatment of complaints concerning financial matters;

Reviews correspondence with regulators or governmental agencies and any published reports concerning
our financial statements; and

Reviews accounting and financial personnel.

The Audit Committee maintains free and open communication with the Board, our independent registered public
accounting firm, our internal auditors and our financial management.

The Board has determined that each member of the Audit Committee is independent and satisfies the independence

standards of the Sarbanes-Oxley Act of 2002 (the Sarbanes-Oxley Act ) and related rules and regulations of the SEC

and the NYSE listing standards, including the additional independence requirements for audit committee members.

The Board has also determined that each member of the Audit Committee is financially literate and qualifies as an
audit committee financial expert for purposes of the SEC s rules.

Executive Committee
The Board has delegated to the Executive Committee the power to direct the management of our business and affairs

in emergency situations during the intervals between meetings of the Board, except for matters specifically reserved
for the Board and its other committees. The Executive Committee exercises its delegated authority only under

Table of Contents 28



Edgar Filing: VENTAS INC - Form DEF 14A

extraordinary circumstances and has not held a meeting since 2002.
Executive Compensation Committee

The Compensation Committee has primary responsibility for the design, review, approval and administration of all
aspects of our executive compensation program. The Compensation Committee makes all

11
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compensation decisions for, and reviews the performance of, each of our executive officers other than the Chief
Executive Officer. The Compensation Committee also reviews the performance of, and makes compensation
recommendations for, the Chief Executive Officer. However, final decisions regarding compensation for the Chief
Executive Officer are made by the non-management members of the Board, taking into consideration the
Compensation Committee s recommendations.

The Compensation Committee meets regularly throughout the year to review our compensation philosophy and its
continued alignment with our business goals and to consider and approve the executive compensation program for the
coming year. The Compensation Committee, with the assistance of a nationally recognized independent compensation
consultant, discusses changes, if any, to the program structure, assesses the appropriate peer comparators, sets base
salaries, determines annual and long-term incentive award levels and establishes the applicable company and
individual performance goals for annual and long-term incentive awards. Our executive officers provide support to the
Compensation Committee throughout this process by coordinating meeting logistics, preparing and disseminating
relevant financial and non-financial company information and relevant data concerning our peer comparators as a
supplement to the comparative market data prepared by the compensation consultant and making recommendations
with respect to company goals and related performance metrics. Our Chief Executive Officer attends meetings at the
Compensation Committee s request and recommends to the Compensation Committee any compensation changes
affecting the other executive officers. However, Ms. Cafaro does not play any role in setting her own compensation. In
addition, at the Compensation Committee s request, either our General Counsel or our Senior Vice President, Human
Resources will attend meetings to act as secretary and record the minutes of the meetings. At each regularly scheduled
meeting, the Compensation Committee meets in executive session without management present.

The Compensation Committee meets during the first quarter of each year, typically in January, to review the
achievement of corporate and individual performance goals for executives and to determine annual and long-term
incentive awards for the prior year. Our executive officers provide support to the Compensation Committee in this
process, and the Chief Executive Officer makes award recommendations with respect to the other executive officers.

Under its charter, the Compensation Committee has authority to retain compensation consultants, outside counsel and
other advisors that the Compensation Committee deems appropriate, in its sole discretion, to assist it in discharging its
duties and to approve the terms of retention and fees to be paid to those consultants and advisors. The compensation
consultant reports to the Compensation Committee and receives no other fees from us outside its role as advisor to the
Board and the Compensation Committee. Although the compensation consultant periodically interacts with company
employees to gather and review information related to our executive compensation program, this work is done at the
direction of the Compensation Committee. Pursuant to our Compensation Consultant Independence Policy, any
compensation consultant retained by the Compensation Committee must be independent, as determined annually by
the Compensation Committee in its reasonable business judgment, considering all relevant facts and circumstances.

The Board has determined that each member of the Compensation Committee is independent and satisfies the NYSE
listing standards. The Board has also determined that each member of the Compensation Committee meets the

additional requirements for compensation committee members under Section 162(m) of the Internal Revenue Code of
1986, as amended (the Code ), and Rule 16b-3 under the Securities Exchange Act of 1934, as amended (the Exchange
Act ).

Independent Compensation Consultant

The Compensation Committee retained Pearl Meyer & Partners ( PM&P ) as its independent consultant to advise it and
the non-management members of the Board, as applicable, on matters related to our executive compensation levels

and program design for 2010. The Compensation Committee reviews the scope of work provided by PM&P on an
annual basis and has determined that PM&P meets the independence criteria under our Compensation Consultant
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Independence Policy and applicable SEC guidelines. PM&P and its affiliates did not perform any non-executive
compensation consulting services for us during the year ended December 31, 2010.
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Compensation Risk Assessment

The Compensation Committee has considered whether our compensation policies and practices for all employees,
including executive officers, create risks that are reasonably likely to have a material adverse effect on our company.
As part of this risk assessment, management reviewed our existing compensation plans and programs, including our
severance and change-in-control arrangements, in the context of our business risk environment. In its review, the
Compensation Committee noted several design features of our compensation programs that reduce the likelihood of
excessive risk-taking, including, without limitation: a balanced mix of cash and equity compensation and annual and
long-term incentives; multiple performance measures with payouts subject to the Compensation Committee s or the
Board s overall assessment of performance; and equity compensation weighted more heavily towards restricted stock
than stock options to provide greater incentive to create and preserve long-term stockholder value. Based on its
evaluation, the Compensation Committee has determined, in its reasonable business judgment, that our compensation
practices and policies for all employees do not encourage excessive risk and instead promote behaviors that support
long-term sustainability and stockholder value creation.

Compensation Committee Interlocks and Insider Participation

During the year ended December 31, 2010, Messrs. Gellert, Shelton and Theobald served on the Compensation
Committee. No member of the Compensation Committee is, or has been, employed by us or our subsidiaries or is an
employee of any entity for which any of our executive officers serves on the board of directors.

Investment Committee

The function of the Investment Committee is to review and approve certain investments in, and acquisitions or
development of, seniors housing and healthcare properties, as well as divestitures of properties, in accordance with our
Amended and Restated Investment and Divestiture Approval Policy.

Nominating and Corporate Governance Committee
The Nominating Committee is responsible for matters of corporate governance and matters relating to the practices,
policies and procedures of the Board, such as: identifying individuals qualified to become members of the Board;
selecting, or recommending to the Board for selection, director-nominees; overseeing evaluation of the Board and
Board committees; developing and recommending to the Board a set of corporate governance guidelines and the
corporate code of ethics; and generally advising the Board on corporate governance and related matters. Under the
terms of its charter, the Nominating Committee also:

Establishes or approves the criteria for Board membership;

Makes recommendations to the Board regarding its size, composition and tenure of directors;

Reviews stockholder proposals and proposed responses;

Adpvises the Board on appropriate structure and operations of all committees of the Board, including
committee member qualifications;

Reviews and recommends to the Board committee assignments and additional committee members to fill
vacancies as needed;
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Annually reviews and recommends to the Board the amount and types of compensation to be paid to our
non-employee directors;

Annually reviews with the Board succession planning with respect to our Chief Executive Officer and
other executive officers;

Periodically reviews our policies and procedures, including without limitation our Guidelines on
Governance and Code of Ethics and Business Conduct, as it deems appropriate, and recommends any

changes or modifications to the Board for approval;
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Develops, implements, reviews and monitors an orientation program for new directors, as well as a
continuing education program for existing directors;

Monitors developments, trends and best practices in corporate governance and takes such actions in
accordance therewith, as it deems appropriate; and

Oversees, as it deems appropriate, an evaluation process of the Board and each of the Board committees,
as well as an annual self-performance evaluation.

The Nominating Committee has the authority to form subcommittees of independent directors and delegate its
authority, to the extent not otherwise inconsistent with its obligations and responsibilities.

The Board has determined that each member of the Nominating Committee is independent and satisfies the NYSE
listing standards.

Non-Employee Director Compensation

Our Board believes that the level of non-employee director compensation should be competitive with comparable
companies and should enable us to attract and retain individuals of the highest quality to serve as our directors. In
addition, the Board believes that a significant portion of that compensation should align director interests with the
long-term interests of our stockholders. Accordingly, non-employee directors receive a combination of cash and
equity-based compensation for their services. Each of these components is described below. We also reimburse each
non-employee director for travel and other expenses associated with attending Board and committee meetings,
director education programs and other Board-related activities.

Ms. Cafaro, our only employee director, does not receive compensation for her service as a director.
Cash Compensation

The cash compensation paid to, or earned by, our non-employee directors in 2010 was comprised of the following two
components:

Quarterly retainer: Each non-employee director received a $12,500 retainer for each calendar quarter in
which he or she served as a director. The Presiding Director received an additional $6,250 retainer for
each calendar quarter of service.

Board and committee meeting fees: Each non-employee director received $1,500 for each Board meeting
and $1,000 for each committee meeting he or she attended (including telephonic meetings, unless the
meeting was ten minutes or less).

Pursuant to our Nonemployee Directors Deferred Stock Compensation Plan (the Director Deferred Compensation
Plan ), non-employee directors may elect to defer receipt of all or a portion of their retainer and meeting fees. Deferred
fees are credited to each participating director in the form of stock units, based on the fair market value of our

common stock on the deferral date. At the prior election of the participating director, dividend equivalents on the

stock units are paid either in additional units or cash. After a participating director ceases to serve on the Board, or at
such later time as he or she has previously designated, the director s stock unit account is settled in whole shares of
common stock on a one-for-one basis and distributed either in one lump sum or in installments over a period of not
more than ten years, at the director s prior election. Fractional stock units are paid out in cash.
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Equity-Based Compensation

The equity-based compensation paid to our non-employee directors consists of stock options and shares of restricted

stock or restricted stock units, at the director s prior election, granted pursuant to our 2006 Stock Plan for Directors as
follows:

On January 1 of each year, each non-employee director who is serving on such date receives: (1) options
to purchase 5,000 shares of our common stock, having an exercise price equal to the fair market value on
the date of grant; and (2) shares of restricted stock or restricted stock units,
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at his or her prior election, having an aggregate value equal to $100,000 minus the value of the same-day
grant of stock options described in clause (1).

Upon initial election or appointment to the Board, each non-employee director receives: (1) options to
purchase a number of shares of common stock equal to a pro rata portion of the number of stock options
granted to the existing directors on January 1 of that year (determined by reference to the number of days
remaining in the calendar year), having an exercise price equal to the fair market value on the date of
grant; and (2) 2,000 shares of restricted stock or restricted stock units, at his or her prior election, plus a
number of shares of restricted stock having an aggregate value equal to a pro rata portion of $100,000
minus the fair market value of the same-day grant of stock options described in clause (1) (in each case,
determined by reference to the number of days remaining in the calendar year).

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

Non-Employee Director Compensation Review Practices

The Nominating Committee is responsible for annually reviewing the amount and types of compensation to be paid to
our non-employee directors. During this process, the Nominating Committee generally reviews and evaluates
information contained in surveys compiled by the National Association of Real Estate Investment Trusts ( NAREIT )
and the National Association of Corporate Directors and may, as necessary, retain an independent compensation
consultant to advise it on appropriate director compensation levels. Any changes to our non-employee director
compensation program must be recommended by the Nominating Committee for approval by the Board.

In 2011, the Nominating Committee recommended, and the Board approved, certain changes to the cash
compensation paid to our non-employee directors, based on a competitive analysis performed by The Delves Group,
an independent compensation consultant retained by the Nominating Committee. The changes approved by the Board
were effective January 1, 2011 and position our non-employee director compensation at market-competitive levels.

2010 Non-Employee Director Compensation Table

The following table sets forth the compensation awarded or paid to, or earned by, our non-employee directors during
2010:

Change
in
Pension
Value
and
Fees Nonqualified
Earned Non-EquityDeferred
Incentive All
or Paid Stock Option Plan CompensationOther
in Cash Awards Awards CompensatidiarningSompensation Total
Name $@) ($)(2) $3) ($) $) $) ($)
D. Crocker I1 $ 102,000 $ 57,600 $ 42,400 $ 202,000
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R. Geary 84,500 57,600 42,400 184,500
J. Gellert 80,500 57,600 42,400 180,500
R. Reed 77,500 57,600 42,400 177,500
S. Rosenberg 82,000 57,600 42,400 182,000
G. Rufrano (4) 35,500 125,053 22,450 183,003
J. Shelton 76,500 57,600 42,400 176,500
T. Theobald 77,500 57,600 42,400 177,500
15
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(1) The amounts shown in this column reflect quarterly retainer and meeting fees described above under
Non-Employee Director Compensation Program Cash Compensation. Mr. Crocker received an additional $25,000
retainer in 2010 for his service as the Presiding Director. Of the amounts shown in this column, the following
directors elected to defer all or a portion of their retainer and meeting fees pursuant to the Director Deferred
Compensation Plan described above and were credited with the following stock units: Mr. Crocker, $102,000 or
2,144 units; Mr. Gellert, $80,500 or 1,684 units; Mr. Reed, $38,750 or 814 units; Mr. Rufrano, $35,500 or
712 units.

(2) The amounts shown in this column represent the full grant date fair value of shares of restricted stock or
restricted stock units granted to each non-employee director, excluding stock units credited in lieu of retainer and
meeting fees, calculated pursuant to Financial Accounting Standards Board ( FASB ) guidance regarding fair
value provisions for share-based awards. See Note 11 of the Notes to Consolidated Financial Statements included
in our Annual Report on Form 10-K for the year ended December 31, 2010 for a discussion of the relevant
assumptions used in calculating grant date fair value. Directors are generally entitled to dividends paid on vested
and unvested shares of restricted stock and dividend equivalents on vested and unvested restricted stock units.

As of December 31, 2010, the aggregate number of vested and unvested shares of restricted stock and restricted
stock units held by each non-employee director, excluding stock units credited in lieu of retainer and meeting
fees, was as follows:

Mr. Crocker 35,278 shares
Mr. Geary 13,544 shares
Mr. Gellert 11,588 shares
Mr. Reed 5,375 shares
Ms. Rosenberg 11,588 shares
Mr. Rufrano 2,763 shares
Mr. Shelton 5,375 shares
Mr. Theobald 11,588 shares

(3) The amounts shown in this column represent the full grant fair value of stock options granted to each
non-employee director, calculated pursuant to FASB guidance regarding fair value provisions for share-based
awards. See Note 11 of the Notes to Consolidated Financial Statements included in our Annual Report on
Form 10-K for the year ended December 31, 2010 for a discussion of the relevant assumptions used in
calculating grant date fair value.

As of December 31, 2010, the aggregate number of shares underlying vested and unvested stock options held by
each non-employee director was as follows:

Mr. Crocker 35,000 shares
Mr. Geary 10,000 shares
Mr. Gellert 55,000 shares
Mr. Reed 10,000 shares
Ms. Rosenberg 35,000 shares
Mr. Rufrano 2,849 shares

Mr. Shelton 10,000 shares
Mr. Theobald 45,000 shares
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(4) Mr. Rufrano was appointed to our Board, effective June 7, 2010. Upon his initial appointment, he was granted
2,763 shares of restricted stock and 2,849 stock options in accordance with our non-employee director
compensation program.

Minimum Share Ownership Guidelines for Non-Employee Directors

Our minimum share ownership guidelines require each non-employee director to maintain a minimum number of
shares of our common stock equal to the number of shares granted by us to the non-employee director as
compensation during the 36-calendar month period immediately preceding the test date, minus any shares forfeited by
the director to pay taxes on the vesting of those shares under our share withholding program. Compliance with the
guidelines is reviewed on July 1 of each year, and each non-employee director has three years from the date that he or
she first becomes subject to the guidelines to satisfy the minimum share ownership levels. Taking into account any
permitted transition period, all of our non-employee directors are currently in compliance with these guidelines.
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EXECUTIVE OFFICERS

Set forth below is certain biographical information concerning each of our current executive officers. Ages shown for
all executive officers are as of the date of the Annual Meeting.

Name and Position Age Business Experience

Debra A. Cafaro 53  Ms. Cafaro s biographical information is set forth in this
Chairman and Proxy Statement under Proposals Requiring Your
Chief Executive Officer Vote Proposal 1: Election of Directors.

Raymond J. Lewis 46  Mr. Lewis joined us as Senior Vice President and Chief
President Investment Officer in 2002, was promoted to Executive

Vice President in January 2006, and was named President
in November 2010. From 2001 to 2002, he served as
managing director of business development for GE Capital
Healthcare Financial Services, a division of General
Electric Capital Corporation ( GECC ), which is a subsidiary
of General Electric Corporation, where he led a team
focused on mergers and portfolio acquisitions of healthcare
assets. Mr. Lewis had previously been Executive Vice
President of Healthcare Finance for Heller Financial, Inc.,
which was acquired by GECC in 2001, where his primary
responsibility was healthcare lending. He is currently a
member of the Executive Committee of the American
Seniors Housing Association and the Board of Directors of
the National Investment Center for the Seniors Housing &
Care Industry and is a former director of the Assisted
Living Federation of America.

Todd W. Lillibridge 55  Mr. Lillibridge joined us as Executive Vice President,
Executive Vice President, Medical Property Operations in July 2010 upon completion
Medical Property Operations and of our acquisition of Lillibridge Healthcare Services, Inc.
President and Chief Executive ( Lillibridge ), now one of our wholly owned subsidiaries.
Officer, Lillibridge Healthcare He also serves as President and Chief Executive Officer of
Services, Inc. Lillibridge, where he is responsible for the strategic focus,

vision and overall leadership of the subsidiary. Prior to
joining its predecessor in 1982, and subsequently
establishing Lillibridge & Company, Mr. Lillibridge was
employed by Baird & Warner, Inc. in the real estate finance
group and the development division. He is currently a
member of the Economic Club of Chicago, Chairman of the
World Presidents Organization of Chicago and serves on
the Board of Directors of the Joffrey Ballet.
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Counsel and Corporate Secretary
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53

Mr. Riney has been our Executive Vice President, General
Counsel and Corporate Secretary since 1998 and our Chief
Administrative Officer since February 2007. From 1996 to
1998, he served as Transactions Counsel for our
predecessor, Vencor, Inc. Mr. Riney was previously a
partner in the law firm of Hirn, Reed & Harper, where his
areas of concentration were real estate and corporate
finance. He is admitted to the Bar in Kentucky and is a
member of NAREIT.
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Name and Position Age Business Experience

Richard A. Schweinhart 61 Mr. Schweinhart joined us as Senior Vice President and
Executive Vice President and Chief Financial Officer in 2002, after briefly serving as a
Chief Financial Officer full-time consultant to us, and was promoted to Executive

Vice President in January 2006. From 1998 to 2002, he
served as Senior Vice President and Chief Financial Officer
for Kindred Healthcare, Inc. (NYSE: KND) ( Kindred ),
where he was responsible for all financial aspects of the
company, including accounting, finance, purchasing,
insurance, tax, reimbursement and internal control. Before
joining Kindred, Mr. Schweinhart was Senior Vice
President of Finance for HCA, Chief Financial Officer at
Galen Health Care, Inc. (a spin-off of Humana Inc.

( Humana )) prior to its acquisition by HCA and Senior Vice
President of Finance at Humana. He is a certified public
accountant and started his professional career with the
international accounting firm of Coopers & Lybrand (now
known as PricewaterhouseCoopers LLP).

SECURITIES OWNERSHIP

Directors, Director-Nominees and Executive Officers

The following table shows, as of March 16, 2011, the number of shares of our common stock beneficially owned by
each of our directors and director-nominees, each of our Named Executive Officers (defined in this Proxy Statement
under Executive Compensation Compensation Discussion and Analysis ), and all of our directors, director-nominees
and executive officers as a group:

Common Stock Percent of
Beneficially
Name of Beneficial Owner Owned (1)(2) Class (1)
D. Cafaro 1,493,530 (3)(4) *
D. Crocker II 110,092 (3)(5) *
R. Geary 29,636 (3)(5) *
J. Gellert 98,048 (3)(5) *
R. Lewis 235,757 (3) *
T. Lillibridge 117,263 (3) *
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M. Lustig (6) *
R. Reed 21,385 (3)(5) *
T.R. Riney 397,939 (3)(7) *
S. Rosenberg 100,544 (3)(5) *
G. Rufrano 8,728 (3)(5) *
R. Schweinhart 402,655 (3)(8) *
J. Shelton 19,616 (3)(5) *
T. Theobald 56,949 (3)(5)(9) *

All directors, director-nominees and executive officers as a
group (14 persons) 3,092,142 1.9%

* Less than 1%

(1) Beneficial ownership of shares for purposes of this Proxy Statement, as determined in accordance with
applicable rules of the SEC, includes shares as to which a person has or shares voting power and/or investment
power (whether or not vested). Each named person is deemed to be the beneficial owner of securities that may be
acquired within 60 days of March 16, 2011 through the exercise of options, warrants or rights, if any, and such
securities are deemed to be outstanding for the purpose of computing the
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percentage of the class beneficially owned by such person; however, any such shares are not deemed to be
outstanding for the purpose of computing the percentage of the class beneficially owned by any other person.
Subject to the preceding sentence, percentages are based on 162,962,827 shares of common stock outstanding on
March 16, 2011.

(2) Except as set forth in these footnotes, the named persons have sole voting and investment power over the shares
beneficially owned by them. The number of shares shown does not include the interest of certain persons in
shares held by family members in their own right.

(3) Includes the following number of shares of common stock which the respective directors, director-nominees and
Named Executive Officers have or will have the right to acquire pursuant to stock options exercisable as of or
within 60 days after March 16, 2011: Ms. Cafaro, 832,643 (including 422,720 stock options held in trust for the
benefit of Ms. Cafaro s immediate family, as to which Ms. Cafaro s spouse is a co-trustee); Mr. Crocker, 37,500;
Mr. Geary, 12,500; Mr. Gellert, 57,500; Mr. Lewis, 87,879; Mr. Lillibridge, 2,654; Mr. Reed, 12,500; Mr. Riney,
156,444; Ms. Rosenberg, 37,500; Mr. Rufrano, 3,925; Mr. Schweinhart, 276,166; Mr. Shelton, 12,500; and
Mr. Theobald, 32,500.

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

Does not include 152,934 shares of restricted stock granted to Ms. Cafaro on March 22, 2011. See Executive
Compensation Compensation Discussion and Analysis Amendments to Employment and Change of Control
Severance Agreements; Lillibridge Employment Agreement.

(5) Includes the following number of restricted stock units held by the respective directors: Mr. Crocker, 4,713;
Mr. Gellert, 9,113; and Mr. Theobald, 9,113. Also includes the following number of stock units credited to the
respective directors stock unit accounts pursuant to the Director Deferred Compensation Plan: Mr. Crocker,
18,237; Mr. Geary, 2,098; Mr. Gellert, 12,382; Mr. Reed, 2,485; Ms. Rosenberg, 4,134; Mr. Rufrano, 1,015;
Mr. Shelton, 716; and Mr. Theobald, 7,836.

(6) In October 2010, we signed a definitive agreement to acquire substantially all of Atria s real estate assets from
private equity funds managed by LREP or its affiliates for a total purchase price of $3.1 billion, comprised of
$1.35 billion of our common stock (a fixed 24.96 million shares), $150 million in cash and the assumption or
repayment of $1.6 billion of net debt. Mr. Lustig is Chief Executive Officer and a Managing Principal of LREP
and a Managing Director of Lazard Alternative Investments LLC, an affiliate of LREP, and, following the
closing of the acquisition, he may be deemed to beneficially own the 24.96 million shares of our common stock
that we iss