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Updated views on acute ca e hospitals including sector outlook commentary on the recent debt investment in 
the Ardent/LHP merger, and plans for further expanding hospital exposure 

• Expect an update on the six development projects VTR had at the end of 2Q and the two in-process 
developments acquired from Wexford 

• Updated outlook for future growth opportunities resulting from the exclusive development agreement with 
Wexford and the 9 development sites VTR acquired 

• Update on disposition plans. Our model assumes $300MM in 3Q16 and $75MM in 4Q16 

• Update on seniors housing supply in VTR's markets, most notably Atlanta, Denver, San Francisco, arid 
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• Updated plans to fully fund the Wexford deal and the new Ardent debt investment after a $450MM senior note 
issuance in September 

• Operator update including comments on recent Kindred performance 

• We are updating our model for the recently announced debt investment to help fund the Ardent operating 
company merger with LHP and recent financing activity. Our 3Q16 normalized and NAREIT FFO/sh estimates 
are unchanged. Our 2016 norm and NAREIT FFO/sh estimates are both unchanged at $4.10 and $4.07, 
respectively. Our 2017 norm. FFO/sh moves to $4.42 from $4.34 and our NAREIT FFO/sh estimate moves to 
$4.42 from $4.33, which reflect the new $700MM debt investment in 1Q17 and additional debt financing 
activity in 2H17. Please see Figure 98 for a summary of our full year estimate revisions. 
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