HEALTHCARE @ REIT

L L

Relationships
Results
Returns

2010 Annual Report



Relationships. Results. Returns.
Letter to Stockholders
2010 Highlights
2010 Business Environment
An Approach that Delivers
Conclusion
Relationships
Partner Timeline
Benchmark Senior Living

Brandywine Senior Living

Merrill Gardens
Senior Star Living
Silverado Senior Living
Results
Portfolio Map
Returns
Form 10-K

10
11
12
13
15
17
19
21
23
25
27
29

Stockholder Information  (Inside Back Cover)












































































°
.
. °
oo
.
oo .
o0
°
. o o
. eecee
X3
oo
(X3
e o
° .
. .
° oo
° . oo
X3 .
°
.
.
°
.
.
.
.
e 0o o
o o XY
eoe .
]
.
.
°
. (X} . .
3 °
eoe
°
o
(XX}
eoe [ TX]
. xx
.
o
.
. . .
(YY)
oo
oo ° (X} .
o o ° ° . .
o oo °
o o o .
e o
.
3 .
3
.
oo .
. .
° .
.
.
oo XYY
eoe oo

l||| Benchmark Senior Living
@ Brandywine Senior Living
e Merrill Gardens

- Senior Star Living
Silverado Senior Living

@ Medical Facilities

® Combination Care Facilities

® Skilled Nursing/Post-Acute Care

@ Independent Living/Assisted Living/Memaory Care
® Other



The relationship-based investment strategy is increasing stockholder
value. Investment growth in 2010 is expected to result in significant
earnings growth for many years to come. External growth will result from
our relationships and rights-of-future-business with many partners,
which will provide a robust pipeline of acquisition and development
opportunities. These embedded opportunities are expected to provide

earnings growth for the next 10-15 years.

Internally, RIDEA partners and life science investments, referred to as
the company’s operating portfolio, will make up approximately 25% of its
total portfolio. These assets are anticipated to generate earnings above the

standard 2-3% for triple-net lease investments.

Health Care REIT's balance of operating and triple-net lease investments
provides excellent portfolio diversification and is anticipated to provide

normalized 6-9% FFO and 6-10% FAD growth in 2011.



Returns Since Inception™

Health Care REIT has generated a 16% average annual total return over its 40-year history, including dividend
reinvestment. In February 2011, the company paid its 159th consecutive dividend. The company’s dividend yield
as of February 28, 2011 was 5.5%.
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“Assumes reinvestment of dividends.

Enterprise Value Growth

$ billions $12.1
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