Fixed Income Update
3018

welltower




Forward Looking Statements

This document cloomd ki mgo Aigtoatwamelnt s as that term is defi n@gd8 Whanwehe Pri vat

use words such as fAmay, o0 fAwill, o Aintend, 06 Ashoul d, o similreekpressioresthat fiex pect ,
do not relate solely to historical matters, we are making forward-looking statements. In particular, these forward-looking statements include, but
are not | imited to, those relating our companyo6s o0 p p onticipated acyuiséans,t o acqui r

investments or dispositions on currently anticipated terms, or within currently anticipated timeframes; the expected performance of our

operators/tenants and properties; our expected occupancy rates; our ability to declare and to make distributions to stockholders; our investment

and financing opportunities and plans; our conti nuedoagoesstapithlmarketsi on as a
or other sources of funds; and our ability to meet our earnings guidance.

Forward-looking statements are not guarantees of future performance and involve risks and uncertainties that may cause our actual results to
differ materially from our expectations discussed in the forward-looking statements. This may be a result of various factors, including, but not
limited to: the status of the economy; the status of capital markets, including availability and cost of capital; issues facing the health care
industry, including compliance with, and changes to, regulations and payment policies, responding to government investigations and punitive
settl ements and oper at o-effectively obtairang and mainthinihgf adequate tiakilityiamd otbeo isstirance; changes in
financing terms; competition within the health care and seniors housing industries; negative developments in the operating results or financial
condition of operators/tenants, including, but not limited to, their ability to pay rent and repay loans; our ability to transition or sell properties with
profitable results; the failure to make new investments or acquisitions as and when anticipated; natural disasters and other acts of God affecting
our properties; our ability to re-lease space at similar rates as vacancies occur; our ability to timely reinvest sale proceeds at similar rates to
assets sold; operator/tenant or joint venture partner bankruptcies or insolvencies; the cooperation of joint venture partners; government
regulations affecting Medicare and Medicaid reimbursement rates and operational requirements; liability or contract claims by or against
operators/tenants; unanticipated difficulties and/or expenditures relating to future investments or acquisitions; environmental laws affecting our
properties; changes in rules or practices governing our financial reporting; the movement of U.S. and foreign currency exchange rates; our ability
to maintain its qualification as a REIT; key management personnel recruitment and retention; and other risks described in our reports filed from
time to time with the Securities and Exchange Commission. Finally, we assume no obligation to update or revise any forward-looking
statements, whether because of new information, future events or otherwise, or to update the reasons why actual results could differ from those
projected in any forward-looking statements.

we||tower*‘ 2



|I 2018 Third Quarter Highlights

Alncreased normalized 2018 FFO guidance to $4.02 to $4.07 from $3.99 to $4.06 per diluted share

ASuccessfully completed over $2.1 billion of health system and outpatient medical gross investments,
and announced a further $480 million of agreements to acquire high quality outpatient medical
buildings

ASuccessfully closed $1.3 billion senior unsecured notes offering across three tranches with a
weighted average maturity of 15.4 years and blended yield to maturity of 4.4%

ADelivered $96 million of pro rata development projects with an expected stabilized yield of 8.5%

ANamed to the Dow Jones Sustainability World Index for the first time and the Dow Jones
Sustainability North America Index for the third consecutive year

ARecognized by the National Diversity Council as one of the top 10 Diverse Companies in Ohio
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Portfolio Transformation™

1Q10

LIFE SCIENCE

2% OUTPATIENT
MEDICAL OUTPATIENT

MEDICAL
19% 16%

HEALTH SYSTEM

7%

HOSPITALS

8%

LONG-TERM/
POST-ACUTE CARE

LONG-TERM/
POST-ACUTE CARE

In-Place
NOI

In-Place
NOI

SENIORS
HOUSING®

66

SENIORS
HOUSING®

40%
Private Pay: 69%® Private Pay: 94%®

1. Based on In-Place NOI. See our Non-GAAP Financial Measures for additional information. Ilt s
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Comprises Seniors Housing Triple-Net and Seniors Housing Operating properties.
3. Based on Facility Revenue Mix.



Strong Unsecured Debt Covenant Compliance

: Unsecured Notes :

Secured Indebtedness to Total Assets 8.2% < 40.0% V
Total Indebtedness to Total Assets 44.6% < 60.0% V
Unsecured Debt to Unencumbered Assets 38.1% <66.7% V
Minimum Interest Coverage Ratio(@ 4.2X > 1.5x V
1. See, for example, Supplemental Indenture No. 14 dated 8/ 1@&filedon®&/2008hi ch was filed with the SECwellahowerbbi5 to w

2. For the twelve months ending 9/30/2018. Please see non-GAAP financial measures and reconciliations at the end of this presentation.



I Debt Structure Summary

3Q18% ($Millions)

Line of Credit
$1,312
9%

Secured Debt
$2,690
20%

Unsecured Notes
$9,754
71%

mUnsecured Notes m® Secured Debt ®Line of Credit

1. Data as of 9/30/2018. Represents pro rata principal amounts due and excluding unamortized premiums/discounts or other fair value adjustments as reflected on the balance sheet.
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II Prudent Capital Strategy

Capital Raised Since 2010

DEBT

~46% $27 4B PREFERRED
RAISED EQUITY
~54%

1.  Availability as of 9/30/2018.

COMMON &

$3.0B

Unsecured Line of Credit

$1.7B”

Availability
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Diverse and Unparalleled Access to Capital Since 2010

COMMON EQUITY PREFERRED STOCK

11 follow-on offerings totaling $12B Two issues totaling $1B®©

$1.9B in DRIP proceeds

$654M ATM availability®

DOMESTIC PUBLIC DEBT INTERNATIONAL PUBLIC DEBT CREDIT FACILITY

15 offerings totaling $9.3B 2 GBP issues totaling USD $1.7B $3.78B facility

with average tenor of 11 with average tenor of 17 years $3.0B revolver
$0.7B in term loans

e US and Canad
1 CAD issuance of USD $226M (US and Canada)

SECURED DEBT ASSET RECYCLING

Only 6.9% of gross assets® Received $9.7B proceeds from strategic asset
divestments since 2010 resulting in asset
concentrations in high barrier gateway markets

ATM availability as of 9/30/2018.
Redeemed Series J on March 7, 2017 for $288M.

Excludes convertibles. WelltOWer ‘ 8

Gross Assets represents total assets plus depreciation as of 9/30/2018.
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Balanced and Manageable Debt Maturity Profile

Weighted Average Maturity of 7.8 years

Line of Credit
m Pro Rata Secured Debt
m Unsecured Debt

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 Thereafter
Unsecured Debt $600 $690 $450 $600 $1,794 $400 $1,250 $700 $3,271
Pro Rata Secured Debt $174 $450 $165 $255 $209 $207 $244 $516 $46 $164 $259
Line of Credit 0 d o) o) 0 $1,312 d 0 d o) )
Total ($mm) $174 $1,050 $855 $705 $809 $3,313 $644 $1,766 $746 $164 $3,530

Data as of 9/30/2018 in USD. Represents pro rata principal amounts due and excluding unamortized premiums/discounts or other fair value adjustments as reflected on the balance sheet. well tower ‘ 9



NOTABLE TRANSACTIONS
AND PARTNERSHIPS
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. : <[l Providence
Transformational Joint Venture ».-'L—_< St.Joseph Health

Advanced Ambulatory Oncology Programs

Strategic Health Care Alliances Innovative Care Delivery Models

A The project will be built on a former parking lot at The Shops at Mission A 104,500 RSF, on-campus medical office building with 611-space
Viejo, a high-end mall owned by Simon Property Group parking structure
A Strategic joint venture with Mission Hospital, a 345-bed acute care hospital A Long term ground lease with Simon Property Group, building will be master

A Mission is a member of the Providence St. Joseph Health System, which leased by St. Joseph Health Mission Hospital

includes 111,000 employees, 50 hospitals, and 829 clinics across 7 states A Anchor use will be specialized cancer care including an ambulatory surgery
center, radiology, imaging, and 2-3 linear accelerators

A Anticipated delivery: July 2019; HOPD 603 Compliant

X T % v

e 'taPPeYtleeio |
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Real Estate Solutions Enabling Clinical Transformation

Clinical Network Expansion - Howard County Maryland

JOFINS HOPKINS

On Campus MEDICINE
Howard County General
Hospital
National Capital Region (NCR)
A 216,000 RSF in 2 MOBs on 14
acres, housing a variety of private A Clinical integration of JH Community
mu|ti-specia|ty physician practices’ Physicians and Potomac Home Health

academic faculty practices

o1 AJ ¢
e‘;abap
é&wlg Future Exploration
Off Campus A Active dialog to develop alternative

""" Knoll North, Columbia MD sites of care in collaboration with
e Howard County General Hospital

A 155,000 RSF in 2 MOBs on 30+
acres, housing a variety of private
multi-specialty physician practices,
health system employed and

Strategic Programs Collaboration

A Establishing a framework for national

) . quality standards for AL and MC, and
academic faculty practices industry leading thought leadership, led
by a steering committee of Hopkins
medical, nursing, public health and
home health experts

Y Charter Professional Center

‘)ﬁ Medical Pavilion at Howard County

[ Other Medical Offices
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I Optimize Portfolio Cash Flow Through Restructurings

Leveraging We | | t odeep behch of relationships with innovative operating partnerships to drive value

=~ PF.GASUS

SENIOR LIVING

22 SAGORA

BEGEND

SENIGR LIVING

—_—
SENIORLIVING

-

-

Transitioning 36 Brookdale properties to Pegasus, a newly formed management group led by

I ndustry

veterans

respected turnaround specialists.

St even

Vi ck

and

Chris -Hol |

12 properties are allocated to 6 other WELL operators based on market, acuity, and operating

model expertise.

Brookdale paid WELL $58M termination fee and will continue to operate properties until fully

transitioned.

mh

cogir

REAL ESTATE

@

BRANDYWINE LIVING
Lo is Poaulifil

Expanding relationship with Cogir, a leading and innovative operator led by Mathieu
Dugauay, to operate 12 Brookdale communities. Cogir has operated communities with a
similar acuity profile at a 96% average occupancy over the past 15 years.

Conversion of 27 Brandywine Living Properties to SHO improving SH NNN Coverage and
driving future SHO growth through development pipeline.

welltower ‘ 13
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Financial Disclosures
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Non-GAAP Financial Measures

We believe that revenues, net income and net income attributable to common stockholders (NICS), as defined by U.S. generally accepted accounting
principles (U.S. GAAP), are the most appropriate earnings measurements. However, the company considers Net Operating Income (NOI), In-Place NOI
(IPNOI), Same Store NOI (SSNOI), Revenues per Occupied Room (REVPOR), Same Store REVPOR (SS REVPOR), Funds From Operations attributable to
common stockholders (FFO), EBITDA and Adjusted EBITDA (A-EBITDA) to be useful supplemental measures of its operating performance. Excluding EBITDA
and A-EBITDA, these supplemental measures are disclosed on our pro rata ownership basis. Pro rata amounts are derived by reducing consolidated amounts
for minority partners' noncontrolling ownership interests and adding our minority ownership share of unconsolidated amounts. We do not control
unconsolidated investments. While we consider pro rata disclosures useful, they may not accurately depict the legal and economic implications of our joint
venture arrangements and should be used with caution.

Our supplemental reporting measures and similarly entitled financial measures are widely used by investors, equity and debt analysts and rating agencies in
the valuation, comparison, rating and investment recommendations of companies. Our management uses these financial measures to facilitate internal and
external comparisons to historical operating results and in making operating decisions. Additionally, these measures are utilized by the Board of Directors to
evaluate management. None of the supplemental reporting measures represent net income or cash flow provided from operating activities as determined in
accordance with U.S. GAAP and should not be considered as alternative measures of profitability or liquidity. Finally, the supplemental reporting measures, as
defined by us, may not be comparable to similarly entitled items reported by other real estate investment trusts or other companies. Multi-period amounts may
not equal the sum of the individual quarterly amounts due to rounding.

The information in this suppl ement al i nformation package mi@K QuartedydReports ard
Form 10-Q, Current Reports on Form 8-K, earnings press releases/supplements and other information filed with, or furnished to, the Securities and Exchange
Commi ssion (ASECO0) .
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|I NOI and IPNOI

Net operating income (NOI) is used to evaluate the operating performance of our properties. We define NOI as total revenues, including tenant reimbursements, less property
operating expenses. Property operating expenses represent costs associated with managing, maintaining and servicing tenants for our seniors housing operating and
outpatient medical properties. These expenses include, but are not limited to, property-related payroll and benefits, property management fees paid to operators, marketing,
housekeeping, food service, maintenance, utilities, property taxes and insurance. General and administrative expenses represent costs unrelated to property operations. These
expenses include, but are not limited to, payroll and benefits, professional services, office expenses and depreciation of corporate fixed assets.

In-Place NOI (IPNOI) represents NOI excluding interest income, other income and non-IPNOI and adjusted for timing of current quarter portfolio changes such as acquisitions,
development conversions, segment transitions, dispositions and investments held for sale.

We believe NOI and IPNOI provide investors relevant and useful information because they measure the operating performance of our properties at the property level on an
unleveraged basis. We use these metrics to make decisions about resource allocations and to assess the property level performance of our properties.
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Historical In-Place NOI Reconciliations

(dollars in thousands)

3Q18 1Q10
Net income (loss) $ 84,226 $ 31,694
Loss (gain) on real estate dispositions, net (24,723) (6,718)
Loss (income) from unconsolidated entities (344) (768)
Income tax expense (benefit) 1,741 84
Other expenses 88,626 o}
Impairment of assets 6,740 o}
Loss (income) from discontinued operations, net o] 203
Provision for loan losses o] 0
Loss (gain) on extinguishment of debt, net 4,038 18,038
Loss (gain) on derivatives and financial instruments, net 8,991 o]
Transaction costs o] 7,714
General and administrative expenses 28,746 16,821
Depreciation and amortization 243,149 43,387
Interest expense 138,032 29,791
Consolidated net operating income $ 579,222 $ 140,246
NOI attributable to unconsolidated investments® 22,247 2,624
NOI attributable to noncontrolling interests® (37,212) 5]
Pro rata net operating income (NOI) $ 564,257 $ 142,870
Adjust:
Interest income $ (14,622) $ (9,048)
Other income (3,754) (996)
Sold / held for sale (9,401) o}
Developments / land 641 o)
Non InPlace NOP) (15,839) (5,346)
Timing adjustment$ 12,023 o
Total adjustments (30,952) (15,390)
In-Place NOI 533,305 127,480
Annualized InPlace NOI $ 2,133,220 $ 509,920
Represents We | | t dntesest i fint ventures where Welltower is the minority partner.

Represents minority partner s\elltoweris the reafotity partmer.j oi nt ventures where
Primarily represents non-cash NOI.
Represents timing adjustments for current quarter acquisitions, construction conversions and segment transitions.

In-Place NOI by country
United States
United Kingdom
Canada
Total In-Place NOI

In-Place NOI by property type
Seniors Housing Operating
Seniors Housing Triple-net
Outpatient Medical
Health System
Long-Term/Post-acute Care
Hospital
Life Science

Total In-Place NOI

3Q18 1Q10
444189 83.3% 127,480 100.0 %
44,604  8.4% 3 3 %
44512  83% 3 3 %
533,305 100.0 % 127,480 100.0 %
255255  47.9% 3 3 %
98,930 18.6% 50,433  39.6%
85,876  16.1% 24,660 19.3%
35801 6.7% 3 3 %
57,443  10.8% 39,638 31.1%
3 3 % 10,456  8.2%

3 3 % 2,293 1.8%
533,305 100.0 % 127,480 100.0 %
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EBITDA AND A-EBITDA

We measure our credit strength both in terms of leverage ratios and coverage ratios. The leverage ratios indicate how balahagf sheet capitalization is related to tmrgn

debt, net of cash and Internal Revenue Code ("IRC") Section 1031 deposits. We expect to maintain capitalization ratesganctios sufficient to maintain a capital structure
consistent with our current profile. The coverage ratios are based on EBITDA which stands for earnings (net income géaterment® before interest expense, income taxes,
depreciation and amortization. Covenants in our senior unsecured notes contain financial ratios based on a definitinA tfi&BBpecific to those agreements. Failure to satisfy
these covenants could result in an event of default that could have a material adverse impact on our cost and avagatailjtywbich could in turn have a material adverse impact
on our consolidated results of operations, liquidity and/or financial condition. Due to the materiality of these debh@gnadrthe financial covenants, we have defined Adjusted
EBITDA (A-EBITDA) to exclude unconsolidated entities and to include adjustments fortsisekl compensation expense, provifiohoan losses, gains/losses on extinguishment
of debt, gains/losses/impairments on properties, gains/losses on derivatives and financial instruments, and other expeasage @atios include net debt teEBITDA, book
capitalization, undepreciated book capitalization and market capitalization. Book capitalization represents the subit (defatatbas total lonterm debt less cash and cash
equivalents and any IRC Section 1031 deposits), total equity and redeemable noncontrolling interests. Undepreciatddlizatircagpresents book capitalization adjusted for
accumulated depreciation and amortization. Market capitalization represents book capitalization adjusted for the featuaarketir common stock. Our leverage ratios are
defined as the proportion of net debt to total capitalization.

We believe that EBITDA and/ABITDA, along with net income and cash flow provided from operating activities, are importargreepdl measures because they provide
additional information to assess and evaluate the performance of our operations. We primarily utilize them to measuest corvarage ratio, which represents EBITDA and A
EBITDA divided by total interest, and our fixed charge coverage ratio, which represents EBITDAEBITBA divided by fixed cheges. Fixed charges include total interest,
secured debt principal amortization and preferred dividends.
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EBITDA AND A-EBITDA QUARTERLY RECONCILIATIONS

Dollars in thousands Twelve Months Ende
September 30,2018
Netincome $ 615,311
Interest expense 509,440
Income taxexpense (benefit) 32,833
Depreciation and amortization 946,083
Loss (income) from unconsolidated entities 60,285
Stock-based compensation 25,443
Provisionforloanlosses 62,966
Loss (gain) on extinguishment of debt, net 16,415
Loss/impairment (gain) on sales of properties, net (290,665
Loss (gain) on derivatives and financialinstruments, net (5,642)
Additionalotherincome (10,805
Otherexpense? 161,655
Adjusted EBITDA $ 2,123,319
Interest Coverage Ratio:
Interest expense $ 509,440
Capitalized interest 9,813
Non-cash interest expense (10,087
Totalinterest 509,166
Adjusted EBITDA $ 2,123,319
Interest coverage ratio 4.2X]

1.  Certain severance-related costs are included in stock-based compensation and excluded from other expenses. wel I tower 19



I OUTLOOK RECONCILIATIONS

(in millions, except per share data) Prior Outlook Current Outlook
Year Ended December 31, 2018 Year Ended December 31, 2018
Low High Low High

Net income attributable to common stockholders $ 994 $ 1,02¢ $ 894 $ 913
Impairments and losses (gains) on real estate dispositio$) net (452) (452) (479 (479)
Depreciation and amortizati6h 93¢ 93¢ 97€ 97€
NAREIT FFO attributable to common stockholders 1,48( 1,50¢ 1,39¢ 1,41z
Normalizing items, né€® 8 8 11C 11C
Normalized FFO attributable to common stockholders $ 1,48¢ $ 1,514 $ 1,502 $ 1,522

Per share data attributable to common stockholders:

Net income $ 2.6€ $ 2.7¢ $ 2.3¢ $ 2.44
NAREIT FFO $ 3.97 $ 4.04 $ 3.7z $ 3.7¢
Normalized FFO $ 3.9¢ $ 4.0€ $ 4.0z $ 4.07
Other Item§)

Net straightline rent and above/below market rent amortization $ (64) $ (64) $ (67) $ (67)
Non-cash interest expenses 15 15 13 13
Recurring cagex, tenant improvements, and lease commissions (78) (78) (84) (84)
Stockbased compensation 22 22 24 24

Amounts presented net of noncontrolling interests' share and Welltower's share of unconsolidated entities.
Includes estimated gains on projected dispositions.

See earnings press release dated October 30, 2018. Wel I tower 20



