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A SNAPSHOT  
OF SUCCESS(1)

20+
Years of Operation

$30B
Enterprise Value

BBB+
Credit Rating(2)

>1,200
Properties

24M
Square Foot  
Office Portfolio(3)

~100
Industry-Leading 
Relationships

18%
Compound Annual 
Total Stockholder 
Return CAGR  
since 1999(4)

$5.5B
Assets Under 
Management in the 
Ventas Investment 
Management Platform

Doctors Center at Emory St. Joseph’s Hospital | Atlanta, GA

(1) Information as of December 31, 2022.

(2) BBB+ rating from Fitch and Standard & Poor’s; Baa1 
from Moody’s.

(3) Inclusive of Life Science, R&I developments underway 
and exclusive of non-consolidated properties.

(4) Bloomberg, for the period beginning December 31, 
1999, and ending December 31, 2022. Ventas stock 
price adjusted historically for spin-off of 
Care Capital Properties, Inc. on 
August 17, 2015.
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LETTER TO STOCKHOLDERS
2022 was a year of action at Ventas.
We achieved top-tier results across the enterprise and successfully strengthened our diversified portfolio of healthcare 
real estate assets, as we doubled down on our commitment to excellence and to our values. I am proud of our 
accomplishments in delivering for our stockholders.

Ventas’s business momentum is strong. Our nation’s aging population is growing at a faster rate than we have ever 
seen, and our portfolio of high-quality senior housing communities, medical office buildings and university-based life 
science, research and innovation properties is well positioned to meet the needs of this large and growing demographic. 
As we look across the real estate landscape, we feel optimistic given the strong demand and growth opportunities that 
differentiate us from many other commercial real estate sectors.

We are at the start of a multiyear growth and recovery cycle in senior housing, and 
Ventas has taken decisive action to win the recovery. In 2022, we delivered outstanding 
senior housing operating portfolio (SHOP) year-over-year same-store cash net 
operating income (NOI) growth of 13.4%,* including fourth quarter same-store 
cash NOI growth of over 19%.* We expect to capture continued upside in senior 
housing, with revenue growth driven by pricing improvements and significantly 
improved occupancy throughout 2023. Our medical office buildings (MOBs) 
delivered record same-store cash NOI growth of 3.4%,* driven by strong 
organic performance and prudent expense management. This performance 
was complemented by strong contributions from our Life Science, Research & 
Innovation (R&I) portfolio. The Company also earned its first promote revenue 
as a general partner in Ventas Investment Management (VIM), our third-party 
institutional capital management business. This success demonstrated the 
significant value creation of the VIM platform for its investors and Ventas’s 
stockholders. Since its launch in 2020, VIM has grown to $5.5 billion in 
assets under management. 

With strong execution came strong financial performance. In 2022, 
Ventas performed among the top REITs in the S&P 500 and delivered 
industry-leading total shareholder return (TSR) that outperformed all 
major REIT benchmarks for the year, including beating the Nareit 
Health Care Index by more than 13% and the MSCI US REIT Index 
by approximately 16%. We extended our track record of over 18% 
compound annual returns to stockholders since the beginning 
of 2000 and delivered three-year compound annual TSR that 
outperformed the Nareit Health Care Index by 2.74% — a significant 
accomplishment given the COVID-related challenges we faced 
during the period. 

These achievements are made possible by an experienced and 
talented team committed to winning together. Our people power 
our performance, and we have continued to make investments 
in our colleagues’ success, health, wellness and financial well-
being. We have also adapted to employees’ expectations in 
the workplace, while prioritizing performance, productivity 
and collaboration.

Debra A. Cafaro
Chairman and 

Chief Executive Officer

* Some of the financial measures discussed in this letter are non-GAAP 
financial measures. Reconciliations of these non-GAAP financial measures 
to the most directly comparable GAAP measures are included in our 
Supplemental Data dated February 9, 2023 available at https://ir.ventasreit.
com/financials/annual-reports-and-supplementalinformation/default.aspx



An Unprecedented 
Organic Opportunity, 
with Ventas at 
the Forefront 

Ventas operates at the intersection 
of two large and dynamic markets — 
healthcare and real estate. Record 
projected growth in the U.S. senior 
population is accelerating demand 
for our diversified portfolio of over 
1,200 assets, which are unified in 
serving the large and growing aging 
demographic. Our size and scale, 
unmatched expertise, applied insights 
and strong partnerships drive a 
competitive advantage that positions 
Ventas at the forefront in our ability to 
capture this unprecedented organic 
growth opportunity. 
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65+ population growth projections, 2010 – 2030(1)

The U.S. senior population is expected to experience  
record growth in the coming years.
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Powerful Demographic Tailwinds
The demand fundamentals that support our business are strong and getting stronger, with 
projected U.S. population growth of 41% among individuals ages 80 and older by 2030.
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$1.8B
NOI

SHOP

34%

Office

32%

Triple-Net

31%

14% Senior Housing

Triple-Net

1% International Hospitals

1% Skilled Nursing

8% IRFs and LTACs

7% Health Systems

3% Loans

10% Life Science, R&I

22% Medical Office

Portfolio Aligned with Growth Drivers
Ventas has curated a diversified portfolio of high-quality assets, which has proven to perform 
well in a variety of economic cycles and is responsive to evolving sector-specific fundamentals. 
In SHOP, we expect low supply exposure, accelerating demand and continued advantages 
driven by our favorable community locations. In MOBs, we have advantaged locations with strong 
hospital affiliations, driving consistent and compounding growth. And in Life Science, R&I, our 
high-quality university partnerships and strong credit tenant base position Ventas for continued 
expansion with leading research institutions.

2022 Year-End NOI 
Composition(2)

(1) Population estimates sourced from Oxford Economics.

(2) Portfolio percentage based on Annualized Adjusted NOI as of December 31, 2022. Annualized Adjusted NOI is a 
means of presenting Ventas’s portfolio composition and is not used to monitor financial performance.

* Compound Annual Growth Rate
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Ventas Operational InsightsTM
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Active Management and Strong Partnerships
Our active asset management approach is informed and strengthened by Ventas Operational Insights 
(OI)TM, our powerful analytical platform which leverages our vast and growing data advantage to drive 
operational excellence, maximize pricing power and inform capital allocation decisions.

Our Partners
As we continue to raise the bar on excellence and undertake ambitious projects, we win together with 
our partners — industry leading operators, healthcare systems, universities and developers, including:



52022 Annual Report

A Talented Team 
Driving High-Impact 
Capital Allocation
One of Ventas’s core, differentiating strengths is our long track 
record of prudent, strategic capital allocation. With average 
investment activity of approximately $3 billion per year over 
the past 10 years, our capital deployment strategy has served 
stockholders well as we target attractive opportunities in 
diversified property classes, unified in serving the large and 
growing aging population. REITs are the most efficient owners 
of healthcare assets, and with the migration of ownership 
of healthcare real estate to REITs still in the early stages, 
we expect the set of potential investment and consolidation 
opportunities to remain robust.

In 2022, we continued our history of value creation with 
$1.2 billion in completed or announced new investments. 
We invested in new senior housing opportunities, acquiring 
developments in highly attractive markets, including the 
acquisition of Mangrove Bay, a Class A community with strong 
occupancy located in the highly sought-after Jupiter, Florida 
market. In Life Science, R&I, we announced several committed 
or closed projects, expanding our portfolio to more than 
11 million square feet. Together with our partners at Wexford 
and Atrium Health, we broke ground on a new approximately 
643,000 square foot development (The Pearl) in Charlotte, 
North Carolina, one of the fastest growing cities in the U.S. The 
Pearl will include research, lab, medical and academic uses 
and is approximately 70% pre-leased to Aa3-rated nonprofit 
health system Atrium Health. The project will house the new 
Wake Forest University School of Medicine and demonstrates 
Ventas’s ability to leverage strong relationships with the nation’s 
leaders in research, medicine and higher education to execute 
on high-quality, large-scale and value creating transactions.

To drive execution on our ambitious objectives, J. Justin 
Hutchens, Executive Vice President, Senior Housing, was 
appointed to the additional role of Chief Investment Officer 
in January 2023. This appointment streamlined Ventas’s 
executive management structure and enhanced the connection 
between our investment activity and business operations. 
Justin leads an experienced and talented team of investment 
professionals, and his demonstrated commitment to excellence 
and innovation creates opportunities to further enhance 
our capital allocation strategy and execution amid a rapidly 
changing environment.

Atrium Health / Wake Forest University School of Medicine | Charlotte, NC
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A Resilient Business 
Bolstered by 
Financial Strength 
and Flexibility

Our financial strength and 
flexibility creates opportunity and 
preserves optionality, an enduring 
competitive advantage and priority 
for Ventas for nearly 25 years. As 
part of our strategy to capture the 
exciting upside we see ahead, in 
2022 we took decisive steps to 
strengthen our balance sheet. We 

debt duration, committed capital at 
more attractive pricing and made 
sure our 2023 maturities were 
minimal. We garnered three positive 
rating agency actions, attributed to 
the sustained SHOP recovery that 
is underway, the durable cashflows 
from our diversified portfolio and 

financial position.

The Assembly | Pittsburgh, PA
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Positioned to Outperform 
The needs-driven, demographically led 
demand for our assets means that Ventas is 
well positioned to outperform in a variety of 
economic scenarios. Our base forecast for the 
year includes some slowing of the economy, 
moderating inflation, softening labor conditions 
and continued, albeit less aggressive, 
tightening from the Federal Reserve. If, on 
the other hand, our economy shows more 
momentum, we continue to have pricing 
power in our SHOP business to outpace cost 
increases and provide organic growth to our 
business. In light of our relatively advantaged 
portfolio, the historical performance of 
healthcare real estate through softer economic 
conditions and the Ventas management 
team’s deep experience navigating dynamic 
market environments, we are confident in 
our ability to perform well against a variety of 
economic backdrops. 

Historical NOI Performance(1)
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Historically, Healthcare REITs 
— and specifically senior 
housing cash flow — remained 
resilient throughout recession

Healthcare real estate is a needs-
driven, resilient business that has 
generated relative outperformance in 
disrupted economic cycles

(1) Data per Green Street Advisors.
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Committed to our Values
We know that raising the bar on best-in-class 
Environmental, Social and Governance (ESG) 
practices raises our returns for stockholders. Ventas 
has a long history as an industry leader in ESG 
initiatives and continues to pursue ambitious goals to 
drive meaningful change. 

Accelerating Action on 
Climate Change
In 2022, we accelerated our action on climate 
change with sustainability enhancements across our 
portfolio and a bold commitment to achieve net-zero 
operational carbon emissions by 2040. We have 
reduced the energy intensity of our operating portfolio 
by 21.5% since 2018, exceeding our 10-year goal 
six years early. Together with our partners, we are 
taking strong action to decarbonize new and existing 
properties. Significant examples include our pursuit 
of LEED Zero Carbon certification at our exciting new 
~643,000 square foot development anchored by 
Atrium Health and Wake Forest University School of 
Medicine and a net-zero energy approach to our life 
science development at UC Davis. Our net-zero goal 
builds on and exceeds our previous Science Based 
Target to achieve a 30% decrease in absolute carbon 
emissions by 2030.

Our continued ESG leadership has been widely 
recognized within and beyond our industry, and we 
are proud to continue this important stewardship.

Investing in Our People and in  
Our Communities 
Diversity, equity, and inclusion (DE&I) is an essential 
pillar of our success. We know that diversity of 
thought, experiences, perspectives and backgrounds 
drives better outcomes, and we maintain our ongoing 
focus on diversity with investments in our talented 
workforce. We continue to elevate diverse groups to 
key positions, and more than 50% of our manager 
and above positions are held by women. In addition, 
our Board of Directors is 50% diverse by gender or 
ethnicity and two of the three NYSE-required Board 
committees are chaired by women, a product of our 
rigorous focus on enhancing the Board’s diversity and 
elevating its excellence. 

Our commitment to DE&I reverberates beyond 
Ventas. We continue to increase our construction and 
professional services spending with minority- and 
women-owned businesses (M/WBEs). In 2022, 38%  

of Ventas’s opportunity dollars were spent with  
M/WBEs across our development portfolio, representing 
approximately $28 million of spending. Between the 
fourth quarter of 2021 and the fourth quarter of 2022, 
we achieved a 39% increase in office operating  
expenses directed to M/WBEs.

Excellence in Governance
Ventas has long been a leader in corporate governance, 
and in 2022 we continued our robust multiyear program 
to continuously refresh and elevate the Board and 
its committees. 

As part of our regular committee chair rotations, our Board 
appointed Melody Barnes as Chair of the Nominating, 
Governance and Corporate Responsibility Committee. 
We also welcomed Sumit Roy as our newest independent 
director, resulting in four new director appointments since 
2019. As President and Chief Executive Officer of Realty 
Income, Sumit is a highly accomplished REIT executive  
with deep industry knowledge and capital allocation 
expertise and a complementary skillset that aligns with 
Ventas’s strategic vision.

Ventas is committed to transparency with its stockholders. 
We have had a Board-led stockholder engagement 
program for over a decade. In 2022, our independent 
directors met with 30 different stockholders representing 
approximately 60% of our outstanding shares and  
including all our top 10 stockholders.

Sustained Value Creation 
for Our Stockholders
2022 was a year of action. With our business poised 
for growth and motivated by our commitments to our 
stockholders, we continue to take decisive actions to drive 
sustainable value creation for you. 

Thank you for your investment and trust in our company.  
Our team is energized by the opportunities ahead, and 
we look forward to demonstrating excellence, integrity, 
transparency and accountability in our pursuit of 
outstanding performance.

Sincerely,

Debra A. Cafaro
Chairman and Chief Executive Officer
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Leadership

*  Robert D. Reed will retire from the Ventas Board effective as of the 2023 Annual Meeting.

President and Chief 
Executive Officer, 
Equity LifeStyle Properties, Inc.

Marguerite M. Nader
Former Chief Executive Officer, 
Prologis, Inc.

Walter C. Rakowich

Lead Independent Director, Ventas 
Former Chairman, Omnicare, Inc. 
Former Chief Executive Officer and 
Chairman, Triad Hospitals, Inc.

James D. Shelton

Chairman and Chief Executive 
Officer, Ventas

Debra A. Cafaro

Executive Vice President,  
Senior Housing and  
Chief Investment Officer

Executive Vice President, 
General Counsel and 
Ethics & Compliance Officer

Executive Vice President and 
Chief Financial Officer

J. Justin Hutchens Carey S. Roberts

Robert F. Probst

Chief Executive Officer and Chair, 
Taysha Gene Therapies, Inc. 
President, Nolan Capital, LLC

Sean P. Nolan

Former Senior Vice President 
and Chief Financial Officer, 
Sutter Health

Robert D. Reed*
President and Chief Executive 
Officer, Health Care Service 
Corporation

Maurice S. Smith

Chairman and Chief  
Executive Officer, Ventas

Debra A. Cafaro

Former Chief Investment Officer, 
Franklin Mutual Advisers, LLC

Michael J. Embler

Executive Director of the Karsh 
Institute of Democracy, and 
various other leadership roles at 
the University of Virginia

Melody C. Barnes

Chairman of Investment Banking, 
North America and Head of Real 
Estate and Lodging, Lazard Frères 
& Co. LLC

Matthew J. Lustig

President and Chief Executive 
Officer, Realty Income 
Corporation

Sumit Roy

Managing Partner, OceanM19 LLC 
Former Chief Executive Officer, 
Aurora Investment LLC

Roxanne M. Martino

Executive Vice President, Office, 
Ventas,President and Chief 
Executive Officer, Lillibridge 
Healthcare Services, Inc.

Peter J. Bulgarelli

Directors

Executive Officers
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