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PROSPECTUS SUPPLEMENT
(To prospectus dated April 2, 2012)

$225,000,000

Ventas Realty, Limited Partnership
Ventas Capital Corporation

5.45% Senior Notes due 2043

Fully and unconditionally guaranteed by Ventas, Inc.

Ventas Realty, Limited Partnership and Ventas Capital Corporation, wholly owned subsidiaries of Ventas, Inc., are offering $225,000,000
aggregate principal amount of their 5.45% senior notes due 2043.

The notes will bear interest at a rate of 5.45% per annum. Interest on the notes will be payable quarterly in arrears on March 15, June 15,
September 15 and December 15 of each year, commencing on June 15, 2013. Interest will accrue from March 7, 2013. The notes will mature on
March 15, 2043.

The notes will be unconditionally guaranteed on a senior unsecured basis by Ventas, Inc. The notes will be issued in denominations of
$25.00 and integral multiples of $25.00 in excess thereof. The notes will not have the benefit of a sinking fund.

The issuers may redeem the notes, in whole, at any time, or from time to time in part, on or after March 7, 2018 at a redemption price equal
to 100% of their principal amount, together with accrued and unpaid interest thereon, if any, to the date of redemption.

The notes and the guarantee are part of the issuers' and Ventas, Inc.'s respective general unsecured obligations, ranking equal in right of
payment with all of such entities' existing and future senior unsecured indebtedness and ranking senior in right of payment to all of such entities'
existing and future subordinated indebtedness. However, the notes and the guarantee will be effectively subordinated to all of such entities'
secured borrowings to the extent of the assets securing those obligations and structurally subordinated to the indebtedness and other obligations
of Ventas, Inc.'s subsidiaries (other than the issuers).

The notes constitute a new issue of securities with no established trading market. We intend to apply to list the notes on the New York
Stock Exchange under the symbol "VTRB" and, if the application is approved, expect trading in the notes to begin within 30 days after their
original issue date. The notes are expected to trade "flat," meaning that purchasers will not separately pay, and sellers will not receive, any
accrued and unpaid interest on the notes. We expect that accrued and unpaid interest will be reflected in the trading price of the notes.

Investing in the notes involves risks. See ''Risk Factors'' beginning on page S-4 of this prospectus supplement.

Per Note Total(1)
Public offering price(2) $ 25.00 $ 225,000,000
Underwriting discounts(3) $ 0.7875 $ 7,087,500
Proceeds, before expenses, to the issuers(2) $ 242125 $ 217,912,500
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Assumes no exercise of the underwriters' overallotment option.

@

Plus accrued interest, if any, from March 7, 2013 if initial settlement occurs after that date.

3)
For sales to certain institutions, the underwriting discount will be $0.50 per note, resulting in proceeds, before expenses, to the issuers
of $24.50 per note and total proceeds, before expenses, to the issuers of $218,655,687.50. See "Underwriting."

We have granted the underwriters an option to purchase up to an additional $33,750,000 aggregate principal amount of notes at the public
offering price, less the underwriting discount, within 30 days from the date of this prospectus supplement solely to cover overallotments, if any.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The underwriters expect to deliver the notes to purchasers on or about March 7, 2013 only in book-entry form through the facilities of The
Depository Trust Company.

Joint Book-Running Managers

BofA Merrill Lynch Morgan Stanley UBS Investment Bank Wells Fargo Securities

Co-Managers

Citigroup RBC Capital Markets
The date of this prospectus supplement is February 28, 2013.
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This document is in two parts. The first part is the prospectus supplement, which describes the specific terms of this offering and also adds
to and updates information contained in the accompanying prospectus and the documents incorporated by reference. The second part is the
accompanying prospectus, which gives more general information, some of which may not apply to this offering. To the extent there is a conflict
between the information contained in this prospectus supplement, on the one hand, and the information contained in the accompanying
prospectus, on the other hand, the information in this prospectus supplement shall control.

Unless otherwise stated, we have assumed throughout this prospectus supplement that the underwriters' overallotment option is not
exercised.

You should read this document together with additional information described under the heading '"Where You Can Find More
Information and Incorporation by Reference." You should rely only on the information contained or incorporated by reference in this
document or any related free writing prospectus we file with the Securities and Exchange Commission (the ''Commission''). Neither we
nor
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the underwriters have authorized anyone to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. You should assume that the information in this prospectus supplement and the
accompanying prospectus, as well as the information we have previously filed with the Commission and incorporated by reference in
this document, is accurate only as of its date or the date which is specified in those documents.

Unless the context otherwise requires, the following terms used in this prospectus supplement will have the meanings below:

the terms "we," "us," "our" or similar terms and "Ventas" refer to Ventas, Inc., a Delaware corporation, together with its
subsidiaries;

the term "Ventas Realty" refers to Ventas Realty, Limited Partnership, a Delaware limited partnership;

the term "Ventas Capital" refers to Ventas Capital Corporation, a Delaware corporation;

the term "Lillibridge" refers to Lillibridge Healthcare Services, Inc., an Illinois corporation;

the term "Sunrise" refers to Sunrise Senior Living LLC (formerly Sunrise Senior Living, Inc.), a Delaware limited liability
company, together with its subsidiaries;

the term "Atria" refers to Atria Senior Living, Inc., a Delaware corporation;

the term "NHP" refers to Nationwide Health Properties, Inc., a Maryland corporation, together with its subsidiaries, for all
periods prior to our acquisition of NHP on July 1, 2011; and

the term "issuers" refers to Ventas Realty and Ventas Capital.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary contains basic information about us, the notes and this offering. Because this is a summary, it does not contain all of the
information you should consider before investing in the notes. You should carefully read this summary together with the more detailed
information and financial statements and notes thereto contained elsewhere or incorporated by reference in this prospectus supplement and the
accompanying prospectus. To fully understand this offering, you should read all of these documents.

Ventas

We are a real estate investment trust ("REIT") with a highly diversified portfolio of seniors housing and healthcare properties located
throughout the United States and Canada. As of December 31, 2012, we owned more than 1,400 properties, including seniors housing
communities, skilled nursing and other facilities, medical office buildings ("MOBs"), and hospitals, in 46 states, the District of Columbia and
two Canadian provinces, and we had three new properties under development. We are an S&P 500 company and are currently headquartered in
Chicago, Illinois.

We primarily acquire and own seniors housing and healthcare properties and lease our properties to unaffiliated tenants or operate them
through independent third-party managers. As of December 31, 2012, we leased 898 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 223 of our seniors housing communities pursuant to long-term management agreements.

In addition, through our Lillibridge subsidiary and our ownership interest in PMB Real Estate Services LLC, we provide MOB
management, leasing, marketing, facility development and advisory services to highly rated hospitals and health systems throughout the United
States. From time to time, we also make secured and unsecured loans and other investments relating to seniors housing and healthcare operators
or properties.

Our principal objective is to enhance shareholder value by delivering superior, reliable returns. To achieve this objective, we pursue a
business strategy of: (1) generating consistent, reliable and growing cash flows; (2) maintaining a balanced, well-diversified portfolio of
high-quality assets; and (3) preserving our financial strength, flexibility and liquidity.

Our principal executive offices are located at 353 North Clark Street, Suite 3300, Chicago, Illinois, 60654, and our telephone number is
(877) 483-6827. We maintain a website on the Internet at www.ventasreit.com. Information on our website is not incorporated by reference
herein and our web address is included in this prospectus supplement as an inactive textual reference only.

Ventas Realty

Ventas Realty, one of the two issuers of the notes, is a wholly owned operating partnership of Ventas, Inc. that was formed under the laws
of the State of Delaware.

Ventas Capital

Ventas Capital, the other of the two issuers of the notes, is a wholly owned subsidiary of Ventas Realty that was incorporated under the
laws of the State of Delaware for the purpose of serving as co-issuer with Ventas Realty of debt securities. Ventas Capital does not and will not
have any substantial operations, assets or revenues. As a result, you should not expect Ventas Capital to participate in servicing the interest on or
principal of the notes.

S-1
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THE OFFERING

The following summary contains basic information about the notes and is not intended to be complete. It does not contain all information
that may be important to you. For a more detailed description of the notes, see "Description of Notes" in this prospectus supplement and
"Description of Debt Securities" in the accompanying prospectus.

Issuers

Securities

Overallotment option

Maturity

Guarantee

Interest

Interest Payment Dates

Ranking

Optional Redemption

Sinking Fund

Ventas Realty and Ventas Capital.

$225,000,000 aggregate principal amount of 5.45% senior notes due 2043 ($258,750,000 aggregate
principal amount if the underwriters' overallotment option is exercised in full).

We have granted the underwriters an option to purchase up to an additional $33,750,000 aggregate
principal amount of notes at the public offering price, less the underwriting discount, within 30 days
from the date of this prospectus supplement solely to cover overallotments, if any.

March 15, 2043.

The notes will be unconditionally guaranteed on a senior unsecured basis by Ventas, Inc. See
"Description of Notes The Guarantee."

5.45% per annum.

Quarterly in arrears on March 15, June 15, September 15 and December 15 of each year, commencing
on June 15, 2013. Interest will accrue from March 7, 2013.

The notes and the guarantee are part of the issuers' and Ventas, Inc.'s respective general unsecured
obligations, ranking equal in right of payment with all of such entities' existing and future senior
unsecured indebtedness and ranking senior in right of payment to all of such entities' existing and
future subordinated indebtedness. However, the notes and the guarantee will be effectively
subordinated to all of such entities' secured borrowings to the extent of the assets securing those
obligations and structurally subordinated to all indebtedness and other obligations of Ventas, Inc.'s
subsidiaries (other than the issuers). As of December 31, 2012, we had outstanding secured debt of
$3.0 billion (including capital lease obligations of $142.4 million) and Ventas, Inc.'s subsidiaries
(other than the issuers) had $579.6 million of outstanding unsecured indebtedness, all of which was
indebtedness of our wholly owned subsidiary, Nationwide Health Properties, LLC (as successor to
NHP). See "Capitalization" and "Risk Factors Risks Arising From Our Capital Structure We may
become more leveraged."

The issuers may redeem the notes, in whole, at any time, or from time to time in part, on or after
March 7, 2018 at a redemption price equal to 100% of their principal amount, together with accrued
and unpaid interest thereon, if any, to the date of redemption. See "Description of Notes Optional
Redemption."

None.
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The indenture governing the notes contains covenants that limit our ability to, among other things:

incur debt;

incur secured debt; and

merge, consolidate or transfer all or substantially all of our assets.
We are also required to maintain total unencumbered assets of at least 150% of our unsecured debt.

These covenants are subject to important exceptions and qualifications, which exceptions and
qualifications are described under "Description of Notes Certain Covenants."

The notes constitute a new issue of securities with no established trading market. We intend to apply
to list the notes on the New York Stock Exchange under the symbol "VTRB" and, if the application is
approved, expect trading in the notes to begin within 30 days after their original issue date. The notes
are expected to trade "flat," meaning that purchasers will not separately pay, and sellers will not
receive, any accrued and unpaid interest on the notes. We expect that accrued and unpaid interest will
be reflected in the trading price of the notes.

We expect the net proceeds of this offering to be approximately $217.9 million (approximately
$250.5 million if the underwriters' overallotment option is exercised in full), after deducting the
underwriting discount and estimated expenses of this offering payable by us. We intend to use the net
proceeds from this offering to repay indebtedness outstanding under our unsecured revolving credit
facility and for working capital and other general corporate purposes, including to fund future
acquisitions or investments, if any. Certain affiliates of the underwriters are lenders or agents under
our unsecured revolving credit facility and will receive all or a portion of the net proceeds from this
offering. See "Use of Proceeds" in this prospectus supplement.

See "Risk Factors" and other information included or incorporated by reference in this prospectus
supplement and the accompanying prospectus for a discussion of factors you should carefully consider
before deciding to invest in the notes.

Certain affiliates of the underwriters are lenders or agents under our unsecured revolving credit
facility and will receive all or a portion of the net proceeds from this offering. See "Conflicts of
Interest."

S-3




Edgar Filing: VENTAS INC - Form 424B2

Table of Contents

RISK FACTORS

Our business, operations and financial condition are subject to various risks. You should carefully consider the following factors as well as
the risk factors and other information contained in this prospectus supplement, the accompanying prospectus and the documents incorporated
by reference herein before deciding to invest in the notes.

Risks Arising From Our Capital Structure
We may become more leveraged.

As of December 31, 2012, we had approximately $8.3 billion of outstanding indebtedness (including capital lease obligations but excluding
unamortized fair value adjustment and unamortized discounts). On an as adjusted basis to give effect to the sale of the notes offered hereby and
the application of the net proceeds therefrom, as if each had occurred on December 31, 2012, we would have had approximately $8.3 billion of
outstanding indebtedness (including capital lease obligations but excluding unamortized fair value adjustment and unamortized discounts). The
instruments governing our existing indebtedness permit us to incur substantial additional debt, including secured debt, and we may elect to meet
our capital and liquidity needs through additional borrowings. A high level of indebtedness would require us to dedicate a substantial portion of
our cash flow from operations to the payment of debt service, thereby reducing the funds available to implement our business strategy and make
distributions to stockholders. A high level of indebtedness could also have the following consequences:

Potential limits on our ability to adjust rapidly to changing market conditions and vulnerability in the event of a downturn in
general economic conditions or in the real estate or healthcare industries;

Potential impairment of our ability to obtain additional financing for our business strategy; and

Potential downgrade in the rating of our debt securities by one or more rating agencies, which could have the effect of,
among other things, limiting our access to capital and increasing our cost of borrowing.

In addition, from time to time, we mortgage our properties to secure payment of indebtedness. If we are unable to meet our mortgage
payments, then the encumbered properties could be foreclosed upon or transferred to the mortgagee with a consequent loss of income and asset
value.

Limitations on our ability to access capital could have an adverse effect on our ability to meet our debt payments, make distributions to our
stockholders or make future investments necessary to implement our business strategy.

We cannot provide any assurance that we will be able to raise the necessary capital to meet our debt service obligations, make distributions
to our stockholders or make future investments necessary to implement our business strategy, and the failure to do so could have a material
adverse effect on our business, financial condition, results of operations and liquidity, on our ability to service our indebtedness and other
obligations and on our ability to make distributions to our stockholders, as required for us to continue to qualify as a REIT (a "Material Adverse
Effect"). In recent years, the global capital and credit markets experienced a period of extraordinary turmoil and upheaval, characterized by the
bankruptcy, failure or sale of various financial institutions and an unprecedented level of intervention from the U.S. federal government. The
disruption in the credit markets, the repricing of credit risk and the deterioration of the financial and real estate markets created difficult
conditions for REITs and other companies to access capital or other sources of funds. Although access to capital and other sources of funding
have improved, we cannot provide any assurance that conditions will not deteriorate or that our access to capital and other sources of funding
will not become

S-4
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constrained, which could adversely affect our results of operation and financial condition. In addition, the federal government's failure to
increase the amount of debt that it is statutorily permitted to incur as needed to meet its future financial commitments or a downgrade in the debt
rating on U.S. government securities could lead to a weakened U.S. dollar, rising interest rates and constrained access to capital, which could
materially adversely affect the U.S. and global economies, increase our costs of borrowing and have a Material Adverse Effect.

To address constraints on our access to capital, we could, among other things, (i) obtain commitments from the banks in our lending group
or from new banks to fund increased amounts under the terms of our unsecured revolving credit facility or our unsecured term loans, (ii) access
the public capital markets, (iii) obtain secured loans from government-sponsored entities, pension funds or similar sources, (iv) decrease or
eliminate our distributions to our stockholders or pay taxable stock dividends, (v) delay, reduce or cease our acquisition and investment activity,
or (vi) dispose of assets. As with other public companies, our access to debt and equity capital depends, in part, on the trading prices of our
senior notes and common stock, which, in turn, depend upon market conditions that change from time to time, such as the market's perception of
our financial condition, our growth potential and our current and future earnings and cash distributions. Our failure to meet the market's
expectation with regard to future earnings and cash distributions or a significant downgrade in the ratings assigned to our long-term debt could
impact our ability to access capital or increase our borrowing costs. If we cannot access capital at an acceptable cost or at all, we may be
required to liquidate one or more investments in properties at times that may not permit us to realize the maximum return on those investments,
which could also result in adverse tax consequences to us. Restrictions on our uses of, and our right to transfer, properties under certain
healthcare regulations, ground leases, mortgages and other agreements to which our properties may be subject could adversely impact our ability
to timely liquidate those investments and impair their value.

If the financial institutions that are parties to our unsecured revolving credit facility become capital constrained, tighten their lending
standards or become insolvent or if they experience excessive volumes of borrowing requests from other borrowers within a short period of time,
they may be unable or unwilling to honor their funding commitments to us, which would adversely affect our ability to draw on our unsecured
revolving credit facility and, over time, could negatively impact our ability to consummate acquisitions, repay indebtedness as it matures, fund
capital expenditures or make distributions to our stockholders. Adverse conditions in the credit markets could also adversely affect the
availability and terms of future borrowings, renewals or refinancings.

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

The terms of the instruments governing our existing indebtedness require us to comply with a number of customary financial and other
covenants, such as maintaining debt service coverage, leverage ratios and minimum net worth requirements. Our continued ability to incur
additional debt and to conduct business in general is subject to our compliance with these covenants, which limit our operational flexibility.
Breaches of these covenants could result in defaults under the applicable debt instruments and could trigger defaults under any other
indebtedness that is cross-defaulted against such instruments, even if we satisfy our payment obligations. Financial and other covenants that
limit our operational flexibility, as well as defaults resulting from our breach of any of these covenants, could have a Material Adverse Effect.

S-5
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Risks Relating to the Notes

Because the notes that you hold are unsecured and will be structurally subordinated to the obligations of Ventas, Inc.'s subsidiaries (other
than the issuers), you may not be fully repaid if we become insolvent.

Neither the notes nor the guarantee will be secured by any of our assets, and therefore the notes and the guarantee will be effectively
subordinated to any secured indebtedness that we may incur to the extent of the assets securing such indebtedness. The indenture governing the
notes permits us to incur debt that is secured by a certain percentage of our assets. As of December 31, 2012, we had outstanding secured debt of
$3.0 billion (including capital lease obligations of $142.4 million). If we were to become insolvent, the holders of any secured debt would
receive payments from the assets pledged as security before you would receive payments on the notes.

Moreover, none of Ventas, Inc.'s subsidiaries (other than the issuers) will be directly obligated on the notes, and therefore the notes and the
guarantee will also be structurally subordinated to the unsecured indebtedness and other obligations of those subsidiaries (other than the issuers).
As of December 31, 2012, subsidiaries of Ventas, Inc. (other than the issuers) had $579.6 million of outstanding unsecured indebtedness, all of
which was indebtedness of our wholly owned subsidiary, Nationwide Health Properties, LLC (as successor to NHP), and assets of $18.5 billion,
or 97% of our total assets. All obligations of Ventas, Inc.'s subsidiaries (other than the issuers), including indebtedness to trade creditors, would
have to be paid in full before you would have any claims against the assets of those subsidiaries.

Federal and state statutes allow courts, under specific circumstances, to void guarantees and require noteholders to return payments
received from the issuers or Ventas, Inc.

Ventas, Inc.'s guarantee of the notes may be subject to review under U.S. federal bankruptcy law or relevant state fraudulent conveyance
laws if a bankruptcy lawsuit is commenced by or on behalf of Ventas, Inc.'s unpaid creditors. Under these laws, if in such a lawsuit a court were
to find that, at the time Ventas, Inc. incurred debt (including debt represented by the guarantee), Ventas, Inc.:

incurred this debt with the intent of hindering, delaying or defrauding its current or future creditors; or

received less than reasonably equivalent value or fair consideration for incurring this debt and Ventas, Inc.:

was insolvent or was rendered insolvent by reason of the related financing transactions;

was engaged, or about to engage, in a business or transaction for which its remaining assets constituted
unreasonably small capital to carry on its business; or

intended to incur, or believed that it would incur, debts beyond its ability to pay these debts as they mature, as all
of the foregoing terms are defined in or interpreted under the relevant fraudulent transfer or conveyance statutes;

then the court could void the guarantee or subordinate the amounts owing under the guarantee to Ventas, Inc.'s presently existing or future debt,
including trade payables, or take other actions detrimental to the holders of the notes.

The guarantee will contain a provision intended to limit Ventas, Inc.'s liability to the maximum amount that it could incur without causing
the incurrence of obligations under the guarantee to be a fraudulent transfer or conveyance. This provision may not be effective to protect the
guarantee from being voided under fraudulent transfer law.

S-6
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The guarantee provided by Ventas, Inc. is subject to certain defenses that may limit your right to receive payment on the notes.

Although the guarantee provides the holders of the notes with a direct claim against Ventas, Inc.'s assets, enforcement of the guarantee
against Ventas, Inc. would be subject to certain "suretyship" defenses available to guarantors generally. Enforcement could also be subject to
other defenses available to Ventas, Inc. in certain circumstances. To the extent that the guarantee is not enforceable, you would not be able to
assert a claim successfully against Ventas, Inc.

The issuers may redeem your notes at their option at any time on or after March 7, 2018.

As described under "Description of Notes Optional Redemption," the issuers may redeem the notes, in whole or from time to time in part,
on or after March 7, 2018. The issuers may choose to exercise this redemption right when prevailing interest rates are relatively low and,
therefore, you may be unable to reinvest any redemption proceeds in a comparable security with an effective interest rate that is equal to or
higher than the interest rate of the notes. Even if the issuers do not exercise their option to redeem the notes, their ability to do so may adversely
affect the trading price of the notes and the price at which you may be able to sell your notes.

An active trading market for the notes may not be established or maintained, so you may be unable to sell the notes.

The notes offered hereby are a new series of securities for which there is currently no established trading market. Consequently, the notes
may be relatively illiquid, and you may be unable to sell your notes, or if you are able to sell your notes, there can be no assurance as to the price
at which you will able to sell them. We intend to apply to list the notes on the New York Stock Exchange under the symbol "VTRB" and, if the
application is approved, expect trading in the notes to begin within 30 days after their original issue date. However, we cannot make any
assurance as to:

whether the application to the New York Stock Exchange with respect to the notes will be approved;

the development of an active trading market;

the liquidity of any trading market that may develop;

the ability of holders to sell their notes; or

the price at which the holders would be able to sell their notes.

Future trading prices of the notes will depend on many factors, including, among other things, prevailing interest rates, economic
conditions, our financial condition and the market for similar securities.

S-7
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein include forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the "Securities Act"), and Section 21E of the
Securities Exchange Act of 1934, as amended (the "Exchange Act"). All statements regarding our or our tenants', operators', borrowers' or
managers' expected future financial condition, results of operations, cash flows, funds from operations, dividends and dividend plans, financing
opportunities and plans, capital markets transactions, business strategy, budgets, projected costs, operating metrics, capital expenditures,
competitive positions, acquisitions, investment opportunities, dispositions, merger integration, growth opportunities, expected lease income,
continued qualification as a REIT, plans and objectives of management for future operations, and statements that include words such as
"anticipate," "if," "believe," "plan," "estimate," "expect," "intend," "may," "could," "should," "will," 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 these forward-looking statements, which speak only as of the date on which they are made.

"oy non non

Our actual future results and trends may differ materially from expectations depending on a variety of factors discussed in our filings with
the Commission. These factors include without limitation:

The ability and willingness of our tenants, operators, borrowers, managers and other third parties to satisfy their obligations
under their respective contractual arrangements with us, including, in some cases, their obligations 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 necessary 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, including investments in different asset types and outside the United States;

Macroeconomic conditions such as a 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 of its obligations, and changes in the federal budget

resulting in the reduction or nonpayment of Medicare or Medicaid reimbursement rates;

The nature and extent of future competition;

The extent of future or pending 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 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 markets in which we may, from time to time,
compete, and the effect of those changes on our revenues, earnings and funding sources;

Our ability to pay down, refinance, restructure or extend our indebtedness as it becomes due;
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Our ability and willingness to maintain our qualification as a REIT in light of economic, market, legal, tax and other
considerations;

Final determination of our taxable net income for the year ended December 31, 2012 and for the year ending December 31,
2013;

The ability and willingness of our tenants to renew their leases with us upon expiration of the leases, our ability 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 earnings generated by those properties, including without limitation national and regional economic conditions, costs of
food, materials, energy, labor and services, employee benefit costs, insurance costs and professional and general liability

claims, and the timely delivery of accurate property-level financial results for those properties;

Changes in U.S. and Canadian currency exchange rates;

Year-over-year changes in the Consumer Price Index and the effect of those changes on the rent escalators contained in our
leases, including the rent escalators for two of our master lease agreements with Kindred Healthcare, Inc., and our earnings;

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 costs and uninsured professional liability claims on the liquidity, financial condition and
results of operations of our tenants, operators, borrowers and managers 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, to accurately estimate our costs in fixed fee-for-service projects and to retain key personnel;

The ability of the 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 physician groups;

Our ability to build, maintain and expand our relationships with existing and prospective hospital and health system clients;

Risks associated with our investments in joint ventures and unconsolidated entities, including our lack of sole
decision-making authority and our reliance on our joint venture partners' financial condition;

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

Merger and acquisition activity in the healthcare and seniors housing industries resulting in a change of control of, or a
competitor's investment in, one or more of our tenants, operators, borrowers or managers or significant changes in the senior

15



Edgar Filing: VENTAS INC - Form 424B2

management of our tenants, operators, borrowers or managers; and

The impact of litigation or any financial, accounting, legal or regulatory issues that may affect us or our tenants, operators,
borrowers or managers.
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Many of these factors are beyond our control and the control of our management.

We describe some of these risks and uncertainties in greater detail above under "Risk Factors." These risks could cause actual results of our
industry, or our actual results for the year 2013 and beyond, to differ materially from those expressed in any forward-looking statement we
make. Our future financial performance is dependent upon factors discussed elsewhere in this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference herein. For a discussion of factors that could cause actual results to differ, see "Risk
Factors" and the risk factors and other information contained in our filings with the Commission that are incorporated or deemed to be
incorporated by reference in this prospectus supplement. These filings are described under "Where You Can Find More Information and
Incorporation by Reference."

S-10
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USE OF PROCEEDS

We expect the net proceeds of this offering to be approximately $217.9 million (approximately $250.5 million if the underwriters'
overallotment option is exercised in full), after deducting the underwriting discount and estimated expenses of this offering payable by us. We
intend to use the net proceeds from this offering to repay indebtedness outstanding under our unsecured revolving credit facility and for working
capital and other general corporate purposes, including to fund future acquisitions or investments, if any.

As of February 26, 2013, we had $1.0 billion of indebtedness outstanding under our unsecured revolving credit facility (excluding
outstanding letters of credit of $3.2 million), and the weighted average interest rate applicable to that indebtedness was 1.33% per annum. We
used the proceeds from outstanding borrowings under our unsecured revolving credit facility for working capital and other general corporate
purposes, including acquisitions and investments. Our unsecured revolving credit facility matures on October 16, 2015, but may be extended, at
our option subject to the satisfaction of certain conditions, for an additional period of one year.

Certain affiliates of the underwriters are lenders or agents under our unsecured revolving credit facility and will receive all or a portion of
the net proceeds from this offering. See "Conflicts of Interest."
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RATIO OF EARNINGS TO FIXED CHARGES

The following table shows our ratio of earnings to fixed charges for each of the periods indicated.

For the Year Ended December 31,

2012 2011 2010 2009 2008
Ratio of earnings to fixed charges(1) 1.98x 2.45x 2.30x 2.09x 1.64x

€]
For this ratio, earnings consist of income before income/loss from unconsolidated entities, reversal of contingent liability, income
taxes, discontinued operations and noncontrolling interest plus fixed charges (excluding capitalized interest) and distributions from
unconsolidated entities. Fixed charges consist of interest expensed and capitalized, plus the portion of rent expense under operating
leases deemed by us to be representative of the interest factor.

S-12




Edgar Filing: VENTAS INC - Form 424B2

Table of Contents

CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of December 31, 2012 on an actual basis and on an as
adjusted basis to give effect to the sale of the notes offered hereby and the application of the net proceeds therefrom (assuming no exercise of the
underwriters' overallotment option). You should read this table in conjunction with the information set forth under "Use of Proceeds" in this
prospectus supplement and the financial statements and notes thereto incorporated by reference in this prospectus supplement and the
accompanying prospectus.

As of December 31, 2012
Actual As Adjusted
(In thousands, except per share
data)
Cash and cash equivalents $ 67,908 $ 67,908
Debt
Unsecured revolving credit facility(1) $ 540,727 $ 322,871
Unsecured term loans(2) 685,336 685,336
Senior notes(3) 4,079,643 4,079,643
Notes offered hereby(4) 225,000
Other long-term debt(5) 2,880,609 2,880,609
Capital lease obligations 142,412 142,412
Total debt 8,328,727 8,335,871
Equity
Ventas stockholders' equity:
Preferred stock, $1.00 par value per share: 10,000 shares authorized, unissued
Common stock, $0.25 par value per share: 600,000 shares authorized; 295,565 shares issued 73,904 73,904
Capital in excess of par value 9,920,962 9,920,962
Accumulated other comprehensive income 23,354 23,354
Retained earnings (deficit) (777,927) (777,927)
Treasury stock: 3,699 shares (221,165) (221,165)
Total Ventas stockholders' equity 9,019,128 9,019,128
Noncontrolling interest 70,235 70,235
Total equity 9,089,363 9,089,363
Total capitalization $ 17.418,000 $ 17,425,234

€]
As of February 26, 2013, we had $1.0 billion of indebtedness outstanding under our unsecured revolving credit facility (excluding
outstanding letters of credit of $3.2 million).

@
Reflects borrowings outstanding under our unsecured term loans, a portion of which is denominated in Canadian dollars.

3

Includes the issuers' 3.125% senior notes due 2015, 2.00% senior notes due 2018, 4.00% senior notes due 2019, 4.750% senior notes
due 2021, 4.25% senior notes due 2022 and 3.25% senior notes due 2022, and the 6.25% senior notes due 2013, 6% senior notes due
2015, 6.90% senior notes due 2037 and 6.59% senior notes due 2038 of NHP, which were assumed by our wholly owned subsidiary,
Nationwide Health Properties, LLC, in connection with the NHP acquisition. In February 2013, we repaid in full, at par,

$269.9 million principal amount then outstanding of the 6.25% senior notes due 2013 of Nationwide Health Properties, LLC upon
maturity. As of February 27, 2013, approximately $3.8 billion aggregate principal amount of these senior notes matures prior to the
notes offered hereby.
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Reflects the principal amount of the notes offered hereby and not their public offering price.

Reflects mortgage loan obligations that are non-recourse to us.
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DESCRIPTION OF NOTES

You can find the definitions of certain terms used in this description under " Certain Definitions." In this description, the word "Partnership"
refers only to Ventas Realty, Limited Partnership and not to any of its subsidiaries. The term "Issuers" refers to the Partnership and Ventas
Capital, collectively. The terms "we," "us" and "our" refer to Ventas, Inc. and not to any of its subsidiaries.

The 5.45% senior notes due 2043 offered by this prospectus supplement (the "Notes") will be issued under an indenture dated as of
September 19, 2006 (the "Base Indenture"), among the Issuers, U.S. Bank National Association, as trustee (the "Trustee"), and certain other
entities named therein, as supplemented by the Ninth Supplemental Indenture to be dated as of March 7, 2013 (the "Ninth Supplemental
Indenture"), among the Issuers, the Trustee and Ventas, Inc. In this prospectus supplement, we refer to the Base Indenture, as supplemented by
the Ninth Supplemental Indenture, as the "Indenture." The terms of the Notes include those stated in the Indenture and those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended.

The following description is a summary of the material provisions of the Indenture. It does not restate the Indenture in its entirety. We urge
you to read the Indenture because it, and not this description, defines your rights as holders of the Notes. A copy of the Indenture is available as
set forth below under " Additional Information." Certain defined terms used in this description but not defined below under " Certain Definitions"
have the meanings assigned to them in the Indenture.

The registered holder of a Note will be treated as the owner of it for all purposes. Only registered holders will have rights under the
Indenture.

Brief Description of the Notes and the Guarantee
The Notes

The Notes will be:

general unsecured obligations of the Issuers;

equal in right of payment with all other existing and future unsecured senior Debt of the Issuers;

senior in right of payment to any future subordinated Debt of the Issuers; and

unconditionally guaranteed by Ventas, Inc.

However, the Notes will be effectively subordinated to all of the Issuers' and Ventas, Inc.'s secured borrowings to the extent of the assets
pledged to secure those borrowings and structurally subordinated to all indebtedness and other obligations of Ventas, Inc.'s Subsidiaries (other
than the Issuers). As of December 31, 2012, we had outstanding secured debt of $3.0 billion (including capital lease obligations of
$142.4 million), and Subsidiaries of Ventas, Inc. (other than the Issuers) had $579.6 million of outstanding unsecured indebtedness, all of which
was indebtedness of our wholly owned subsidiary, Nationwide Health Properties, LLC (as successor to NHP). See "Capitalization," "Risk
Factors Risks Arising From Our Capital Structure We may become more leveraged" and "Risk Factors Risks Relating to the Notes Because the
notes that you hold are unsecured and will be structurally subordinated to the obligations of Ventas, Inc.'s subsidiaries (other than the issuers),
you may not be fully repaid if we become insolvent."

The Guarantee

The Notes will be guaranteed by Ventas, Inc. The guarantee of the Notes will be:

a general unsecured obligation of Ventas, Inc.;
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equal in right of payment with all other existing and future unsecured senior Debt of Ventas, Inc.; and

senior in right of payment to any future subordinated Debt of Ventas, Inc.

See "Risk Factors Risks Relating to the Notes The guarantee provided by Ventas, Inc. is subject to certain defenses that may limit your right
to receive payment on the notes."

Ventas Capital

Ventas Capital is a wholly owned subsidiary of the Partnership that was incorporated in Delaware for the purpose of serving as a co-issuer
of debt securities, including the Notes, in order to facilitate the offering of such debt securities. The Partnership believes that certain prospective
purchasers of the Notes may be restricted in their ability to purchase debt securities of partnerships, such as the Partnership, unless such debt
securities are jointly issued by a corporation. Ventas Capital does not and will not have any substantial operations, assets or revenues. As a
result, prospective purchasers of the Notes should not expect Ventas Capital to participate in servicing the interest and principal obligations on
the Notes. See " Certain Covenants."

Principal, Interest and Maturity

The Ninth Supplemental Indenture provides that the Issuers will initially issue the Notes in the principal amount of $225,000,000
($258,750,000 if the underwriters' overallotment option is exercised in full). The Base Indenture does not limit the amount of Notes that the
Issuers may issue and in the future the Issuers may, without the consent of the holders, increase the principal amount of the Notes on the same
terms and conditions as the Notes being offered hereby, except that any such additional Notes may have different issuance prices, issuance dates
and initial Interest Payment Dates and may not be fungible with the Notes issued hereby for U.S. tax purposes. Any offering of additional Notes
is subject to the covenants of the Indenture described below, including the covenant described under " Certain Covenants Limitations on
Incurrence of Debt." The Notes and any additional Notes subsequently issued under the Indenture may be treated as a single class for all
purposes under the Indenture, including, without limitation, waivers, amendments, redemptions and offers to purchase. The Issuers will issue
Notes in denominations of $25.00 and integral multiples of $25.00 in excess thereof.

The Notes are a series of senior debt securities that the Issuers may issue under the Base Indenture. Under certain circumstances, all
outstanding senior debt securities issued under the Base Indenture vote as a single class. See " Modification of the Indenture."

The Notes will mature on March 15, 2043. The Notes will bear interest at the rate per annum set forth on the cover page of this prospectus
supplement from March 7, 2013, or from the immediately preceding Interest Payment Date to which interest has been paid. Interest on the Notes
is payable quarterly in arrears on March 15, June 15, September 15 and December 15 of each year, commencing on June 15, 2013, to the persons
in whose names the Notes are registered at the close of business on March 1, June 1, September 1 and December 1, as the case may be,
immediately prior to the respective Interest Payment Date. If any Interest Payment Date is not a Business Day, then payment of the interest
payable on such Interest Payment Date will be made on the next succeeding Business Day (without additional interest or other payment in
respect of any such delay). Accrued interest will also be payable on the date of maturity or any earlier date of redemption of the Notes. Interest
on the Notes will be computed on the basis of a 360-day year of twelve 30-day months.

Optional Redemption

The Issuers may redeem the Notes, in whole or from time to time in part, on or after March 7, 2018 at a redemption price equal to 100% of
their principal amount, plus accrued and unpaid interest thereon, if any, to the date of redemption.

S-15
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After notice of optional redemption has been given as provided in the Indenture, if funds for the redemption of any Notes called for
redemption have been made available on the redemption date, such Notes called for redemption will cease to bear interest on the date fixed for
the redemption specified in the redemption notice, and the only right of the holders of such Notes will be to receive payment of the redemption
price.

Notice of any optional redemption of any Notes will be given to holders at their addresses, as shown in the Notes register, not more than 60
nor less than 30 days prior to the date fixed for redemption. The notice of redemption will specify, among other items, the redemption price and
the principal amount of the Notes held by the holder to be redeemed.

The Issuers will notify the Trustee at least 45 days prior to the redemption date (or such shorter period as is satisfactory to the Trustee) of
the aggregate principal amount of the Notes to be redeemed and the redemption date. If less than all the Notes are to be redeemed, the Trustee
shall select, pro rata or by lot or by any other method that the Trustee considers fair and appropriate under the circumstances, the Notes to be
redeemed. Notes may be redeemed in part in the minimum authorized denomination for the Notes or in any integral multiple thereof.

Listing

We intend to apply to list the Notes on the New York Stock Exchange under the symbol "VTRB" and, if the application is approved, expect
trading in the Notes to begin within 30 days after their original issue date. The Notes are expected to trade "flat," meaning that purchasers will
not separately pay, and sellers will not receive, any accrued and unpaid interest on the Notes. We expect that accrued and unpaid interest will be
reflected in the trading price of the Notes.

Certain Covenants
Limitations on Incurrence of Debt

Ventas, Inc. shall not, and shall not permit any of its Subsidiaries to, Incur any Debt if, immediately after giving effect to the Incurrence of
such additional Debt and any other Debt Incurred since the end of the Latest Completed Quarter and the application of the net proceeds
therefrom, the aggregate principal amount of all outstanding Debt would exceed 60% of the sum of (without duplication) (i) Total Assets as of
the end of the Latest Completed Quarter and (ii) the purchase price of any Real Estate Assets or mortgages receivable acquired, and the amount
of any securities offering proceeds received (to the extent such proceeds were not used to acquire Real Estate Assets or mortgages receivable or
to reduce Debt), since the end of the Latest Completed Quarter.

Ventas, Inc. shall not, and shall not permit any of its Subsidiaries to, Incur any Secured Debt if, immediately after giving effect to the
Incurrence of such additional Secured Debt and any other Secured Debt Incurred since the end of the Latest Completed Quarter and the
application of the net proceeds therefrom, the aggregate principal amount of all outstanding Secured Debt would exceed 50% of the sum of
(without duplication) (i) Total Assets as of the end of the Latest Completed Quarter and (ii) the purchase price of any Real Estate Assets or
mortgages receivable acquired, and the amount of any securities offering proceeds received (to the extent such proceeds were not used to acquire
Real Estate Assets or mortgages receivable or to reduce Debt), since the end of the Latest Completed Quarter.

Ventas, Inc. shall not, and shall not permit any of its Subsidiaries to, Incur any Debt if, immediately after giving effect to the Incurrence of
such additional Debt and any other Debt Incurred since the end of the Latest Completed Quarter and the application of the net proceeds
therefrom, the ratio of Consolidated EBITDA to Interest Expense for the four (4) consecutive fiscal quarters ending

S-16
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with the Latest Completed Quarter would be less than 1.50 to 1.00 on a pro forma basis and calculated on the assumption (without duplication)
that:

(H
the additional Debt and any other Debt Incurred by Ventas, Inc. or any of its Subsidiaries since the first day of such
four-quarter period to the date of determination, which was outstanding at the date of determination, had been Incurred at the
beginning of that period and continued to be outstanding throughout that period, and the application of the net proceeds of
such Debt, including to refinance other Debt, had occurred at the beginning of such period; provided that in determining the
amount of Debt so Incurred, the amount of Debt under any revolving credit facility shall be computed based upon the
average daily balance of such Debt during such period;

)
the repayment or retirement of any other Debt repaid or retired by Ventas, Inc. or any of its Subsidiaries since the first day of
such four-quarter period to the date of determination had occurred at the beginning of that period; provided that in
determining the amount of Debt so repaid or retired, the amount of Debt under any revolving credit facility shall be
computed based upon the average daily balance of such Debt during such period; and

3)
in the case of any acquisition or disposition of any asset or group of assets (including, without limitation, by merger, or stock
or asset purchase or sale) or the placement of any assets in service or removal of any assets from service by Ventas, Inc. or
any of its Subsidiaries since the first day of such four-quarter period to the date of determination, the acquisition, disposition,
placement in service or removal from service and any related repayment or refinancing of Debt had occurred as of the first
day of such period, with the appropriate adjustments to Consolidated EBITDA and Interest Expense with respect to the
acquisition, disposition, placement in service or removal from service being included in that pro forma calculation.

Maintenance of Unencumbered Assets

Ventas, Inc. and its Subsidiaries shall maintain at all times Unencumbered Assets of not less than 150% of the aggregate principal amount
of all outstanding Unsecured Debt.

Restrictions on Activities of Ventas Capital

Ventas Capital may not hold any material assets, become liable for any material obligations or engage in any significant business activities;
provided, however, that Ventas Capital may be a co-obligor with respect to Debt if the Partnership is a primary obligor of such Debt and the net
proceeds of such Debt are received by the Partnership or one or more of its Subsidiaries other than Ventas Capital.
Existence

Except as permitted as described below under " Merger, Consolidation or Sale," Ventas, Inc. and the Issuers shall do all things necessary to
preserve and keep their existence, rights and franchises; provided, however, that none of Ventas, Inc. or the Issuers shall be required to preserve

any such right or franchise if Ventas, Inc. or such Issuer, as applicable, shall determine reasonably and in good faith that the preservation thereof
is no longer desirable in the conduct of its business.

Provision of Financial Information

Whether or not required by the Commission, so long as any Notes are outstanding, Ventas, Inc. shall file with the Trustee, within 15 days
after it files the same with the Commission (or if not subject
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to the periodic reporting requirements of the Exchange Act, within 15 days after it would have been required to file the same with the
Commission had it been so subject):

)]
all quarterly and annual financial information that is required to be contained in filings with the Commission on Forms 10-Q
and 10-K, including a "Management's Discussion and Analysis of Financial Condition and Results of Operations" and, with
respect to the annual information only, a report on the annual financial statements by Ventas, Inc.'s certified independent
accountants; and

@3]

all current reports that are required to be filed with the Commission on Form 8-K.

For so long as any Notes remain outstanding, if at any time Ventas, Inc. is not required to file with the Commission the reports referenced
above, it shall furnish to the Holders and to securities analysts and prospective investors, upon their request, the information required to be
delivered pursuant to Rule 144A(d)(4) under the Securities Act.

The availability of the foregoing materials on the Commission's website or on Ventas, Inc.'s website shall be deemed to satisfy the
foregoing delivery obligations.

Merger, Consolidation or Sale

Ventas, Inc. may not, directly or indirectly: (1) consolidate or merge with or into another Person (whether or not Ventas, Inc. is the
surviving corporation); or (2) sell, assign, transfer, convey, lease (other than to an unaffiliated operator in the ordinary course of business) or
otherwise dispose of all or substantially all of the properties or assets of Ventas, Inc. and its Subsidiaries taken as a whole, in one or more related
transactions, to another Persons, unless:

)
either: (a) Ventas, Inc. is the surviving corporation; or (b) the Person formed by or surviving any such consolidation or
merger (if other than Ventas, Inc.) or to which such sale, assignment, transfer, conveyance or other disposition has been
made is a corporation organized or existing under the laws of the United States, any state of the United States or the District
of Columbia;

(ii)
the Person formed by or surviving any such consolidation or merger (if other than Ventas, Inc.) or the Person to which such
sale, assignment, transfer, conveyance or other disposition has been made assumes all of Ventas, Inc.'s obligations under the
Notes and the Indenture pursuant to agreements reasonably satisfactory to the Trustee; and

(iii)
immediately after such transaction, on a pro forma basis giving effect to such transaction or series of transactions (and
treating any obligation of Ventas, Inc. or any Subsidiary incurred in connection with or as a result of such transaction or
series of transactions as having been incurred at the time of such transaction), no Default or Event of Default exists under the
Indenture.

This "Merger, Consolidation or Sale" covenant will not prohibit Ventas, Inc. from consolidating or merging with or into an Issuer or selling
and/or transferring all or substantially all of its assets to an Issuer.

Upon any consolidation or merger, or any sale, assignment, transfer, conveyance, lease or other disposition of all or substantially all of the
properties or assets of Ventas, Inc. in accordance with the foregoing provisions, the successor Person formed by such consolidation or into which
Ventas, Inc. is merged or to which such sale, assignment, transfer, conveyance, lease or other disposition is made, shall succeed to, and be
substituted for, and may exercise every right and power of, Ventas, Inc. under the Indenture with the same effect as if such successor initially
had been named as Ventas, Inc. therein. When a successor assumes all the obligations of its predecessor under the Indenture and the Notes
following a consolidation or merger, or any sale, assignment, transfer, conveyance, lease or other
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disposition of 90% or more of the assets of the predecessor in accordance with the foregoing provisions, the predecessor shall be released from
those obligations.

Assumption of Issuers' Obligations

Ventas, Inc., or a Subsidiary thereof that is organized and existing under the laws of the United States, any state of the United States or the
District of Columbia, may directly assume, pursuant to a supplemental indenture executed and delivered to the Trustee, the due and punctual
payment of the principal of and interest on the Notes and the performance of every covenant of the Indenture on the part of the Issuers to be
performed or observed. Upon any such assumption, Ventas, Inc. or such Subsidiary shall succeed to, and be substituted for and may exercise
every right and power of, the Issuers under the Indenture with the same effect as if Ventas, Inc. or such Subsidiary had been named as the Issuer
under the Indenture and the Issuers will be released from liability as obligor on the Notes.

Events of Default, Notice and Waiver

The Indenture provides that the term "Event of Default" with respect to the Notes means any of the following:

6]

Ventas, Inc. or the Issuers do not pay the principal or any premium on the Notes when due and payable;

@

Ventas, Inc. or the Issuers do not pay interest on the Notes within 30 days after the applicable due date;

3)
Ventas, Inc. or its Subsidiaries remain in breach of any other term of the Indenture for 90 days after they receive a notice of
Default stating that they are in breach. Either the Trustee or the holders of more than 25% in principal amount of the then
outstanding Notes may send the notice;

C))
except as permitted by the Indenture and the Notes, the Securities Guarantee by Ventas, Inc. shall cease to be in full force
and effect or Ventas, Inc. shall deny or disaffirm its obligations with respect thereto;

&)
the Issuers, Ventas, Inc. or any of its Significant Subsidiaries default under any of their indebtedness (including a default
with respect to securities of any series issued under the Base Indenture other than the Notes) in an aggregate principal
amount exceeding $50.0 million after the expiration of any applicable grace period, which default results in the acceleration
of the maturity of such indebtedness. Such default is not an Event of Default if the other indebtedness is discharged, or the
acceleration is rescinded or annulled, within a period of 30 days after the Issuers, Ventas, Inc. or any such Significant
Subsidiary, as the case may be, receives notice specifying the default and requiring that they discharge the other
indebtedness or cause the acceleration to be rescinded or annulled. Either the Trustee or the holders of more than 25% in
principal amount of the then outstanding Notes may send the notice; or

(0)
the Issuers, Ventas, Inc. or any of its Significant Subsidiaries or any group of Subsidiaries that, taken as a whole, would
constitute a Significant Subsidiary files for bankruptcy or certain other events in bankruptcy, insolvency or reorganization
occur.

Remedies if an Event of Default Occurs
If an Event of Default with respect to the Notes has occurred and has not been cured, either the Trustee or the holders of at least 25% in
principal amount of the then outstanding Notes may declare the entire principal amount of the Notes to be due and immediately payable by

written notice to the Partnership, Ventas, Inc. and the Trustee; provided that the sole remedy for an Event of Default
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relating to a failure to comply with the covenant described under "Provision of Financial Information" shall consist exclusively of the right to
receive additional interest on the Notes in accordance with the terms set forth in the Indenture. If an Event of Default occurs because of certain
events in bankruptcy, insolvency or reorganization, the principal amount of all the Notes will be automatically accelerated, without any action by
the Trustee or any holder. At any time after the Trustee or the holders have accelerated the Notes, but before a judgment or decree for payment
of the money due has been obtained, the holders of at least a majority in principal amount of the then outstanding Notes may, under certain
circumstances, rescind and annul such acceleration.

The Trustee will be required to give notice to the holders of Notes within 90 days after a Default under the Indenture unless the Default has
been cured or waived. The Trustee may withhold notice to the holders of the Notes of any Default, except a Default in the payment of the
principal of or interest on the Notes, if specified responsible officers of the Trustee in good faith determine that withholding the notice is in the
interest of the holders.

Except in cases of Default, where the Trustee has some special duties, the Trustee is not required to take any action under the Indenture at
the request of any holders of Notes unless such holders offer the Trustee reasonable protection from expenses and liability. We refer to this as an
"indemnity." If reasonable indemnity is provided, the holders of a majority in principal amount of the then outstanding Notes may direct the
time, method and place of conducting any lawsuit or other formal legal action seeking any remedy available to the Trustee. These majority
holders may also direct the Trustee in performing any other action under the Indenture, subject to certain limitations.

Before a holder bypasses the Trustee and brings its own lawsuit or other formal legal action or takes other steps to enforce its rights or
protect its interests relating to the Notes, the following must occur:

)]
the holder must give the Trustee written notice that an Event of Default with respect to the Notes has occurred and remains
uncured;

@3]
the holders of at least a majority in principal amount of all outstanding Notes must make a written request that the Trustee
take action because of the Default, and must offer reasonable indemnity to the Trustee against the cost and other liabilities of
taking that action;

3)
the Trustee must have not taken action for 60 days after receipt of the notice and offer of indemnity; and

C))

the holders of at least a majority in principal amount of all outstanding Notes must not have given the Trustee a direction
inconsistent with such request within such 60-day period.

However, a holder is entitled at any time to bring a lawsuit for the payment of money due on any Note after its due date.

Within 120 days after the end of each fiscal year, Ventas, Inc. will furnish to the Trustee a written statement by certain of Ventas, Inc.'s
officers certifying that to their knowledge, Ventas, Inc. is in compliance with the Indenture and the Notes, or else specifyi