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March 22, 2016
DEAR FELLOW SHAREHOLDERS:

You are cordially invited to attend our Annual Meeting of Shareholders, which will be held on May 5, 2016 at 9:00
a.m. Eastern Time at the offices of Gibson, Dunn & Crutcher LLP, 200 Park Avenue, 46t Floor, New York,
New York 10166.

Your vote is very important to us. The accompanying Notice of Annual Meeting and Proxy Statement describes the
business to be conducted at the Annual Meeting as well as the Board s unanimously approved recommendations for
matters including the election of directors, approval of independent accountants, advisory vote to approve executive
compensation, and approval of the Company s 2016 Long-Term Incentive Plan.

We are continuously striving to adopt the most contemporary and rigorous governance and social responsibility
standards. As you will read in the Proxy Statement, we ve made a number of changes to further strengthen these
practices.

We are pleased that once again this year, we will save costs and further our sustainability goals by using a Notice and
Access method of delivery. Instead of receiving paper copies of proxy materials in the mail, many shareholders will
receive a Notice Regarding the Availability of Proxy Materials, which provides an Internet website address where
shareholders can access copies of the proxy materials and vote. If you attend the Annual Meeting, you will be able to
vote in person, even if you had previously submitted your proxy. Specific voting instructions are detailed on page 1 of
the Proxy Statement.

On behalf of the Board of Directors, I would like to thank you for your continued support of Welltower Inc.

Sincerely,

Jeffrey H. Donahue

Chairman
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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
May 5, 2016
TO THE SHAREHOLDERS OF WELLTOWER INC.:

The Annual Meeting of Shareholders of Welltower Inc. (the Annual Meeting ) will be held on May 5, 2016 at
9:00 a.m. Eastern Time at the offices of Gibson, Dunn & Crutcher LLP, 200 Park Avenue, 46 Floor, New York,
New York 10166, for the purpose of considering and acting upon:

1. The election of ten directors to hold office until the next annual meeting of shareholders and until their respective
successors have been duly elected and qualified;

2. The ratification of the appointment of Ernst & Young LLP as independent registered public accounting firm for the
fiscal year 2016;

3. The advisory vote to approve Named Executive Officer compensation;

4. The approval of the Welltower Inc. 2016 Long-Term Incentive Plan; and

5. The transaction of such other business as may properly come before the meeting or any adjournment thereof.

The Board of Directors of Welltower Inc. unanimously recommends that you vote (1) for each of the nominees for
election to the Board, (2) for the ratification of the appointment of Ernst & Young LLP as independent registered
public accounting firm for the fiscal year 2016, (3) for the approval of the compensation of Welltower Inc. s Named
Executive Officers (as defined in the Proxy Statement), and (4) for the approval of the Welltower Inc. 2016
Long-Term Incentive Plan. Shareholders of record at the close of business on March 8, 2016 will be entitled to notice
of, and to vote at, the Annual Meeting or any adjournment thereof. Information relating to the matters to be considered
and voted on at the Annual Meeting is set forth in the Proxy Statement accompanying this notice.

BY ORDER OF THE BOARD OF Scan this QR code to
DIRECTORS
view digital versions of

the Company s Proxy Statement and
ERIN C. IBELE 2015 Annual Report
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Executive Vice President, Head of Human
Capital

and Corporate Secretary

Toledo, Ohio

March 22, 2016

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS

FOR THE ANNUAL MEETING OF SHAREHOLDERS TO BE HELD ON MAY 5, 2016:

The Notice of Internet Availability of Proxy Materials, the Notice of Annual Meeting of
Shareholders and the Proxy Statement and the Annual Report are available on the Internet free

of charge at www.welltower.com/proxy.

PLEASE PROMPTLY VOTE YOUR SHARES WHETHER OR NOT YOU PLAN TO ATTEND THE
ANNUAL MEETING. You can vote by calling the toll-free number, scanning the QR code on your mobile
device, or using the Internet. Voting instructions are included on your proxy card, voter instruction form or
Notice of Internet Availability of Proxy Materials, as applicable. If you received a paper copy of the proxy
materials, you can vote by any of these methods or by mail. If you vote by mail, please complete and sign the
proxy card and return it promptly in the envelope provided. The proxy may be revoked by you at any time,
and giving your proxy will not affect your right to vote in person if you attend the Annual Meeting. If you plan
to attend the Annual Meeting and require directions, please call (419) 247-2800 or write to the Executive Vice
President, Head of Human Capital and Corporate Secretary, Welltower Inc., 4500 Dorr Street, Toledo, Ohio
43615.
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General Information

Notice of Electronic Availability of Proxy Materials

As permitted by the rules of the Securities and Exchange Commission (the SEC ), Welltower Inc. (the Company ) is
making these proxy materials available to shareholders primarily via the Internet. By doing so, the Company reduces

the printing and delivery costs and the environmental impact of its Annual Meeting. Accordingly, the Company is
sending a Notice of Internet Availability of Proxy Materials (the Notice ) to the Company s shareholders. The Notice
contains instructions on how to access the Company s proxy materials and how to vote online or by telephone. If you
would like to receive a paper copy of the proxy materials, please follow the instructions in the Notice.

Why am I receiving these materials?

The Board of Directors of the Company has made these materials available to you on the Internet or has delivered
printed copies to you by mail in connection with the solicitation of proxies on its behalf to be used in voting at the
Annual Meeting of Shareholders (the Annual Meeting ), which is scheduled to be held on Thursday, May 5, 2016 at
9:00 a.m. Eastern Time as set forth in the Notice of Annual Meeting of Shareholders. The approximate date on which
these materials will be first made available or sent to shareholders is March 24, 2016.

What is included in these materials?

These materials include:

this proxy statement for the Annual Meeting (the Proxy Statement ); and

the Company s Annual Report for the year ended December 31, 2015 (the Annual Report ).
If you received printed copies by mail, these materials also include the proxy card for the Annual Meeting. A copy of
the Company s Annual Report on Form 10-K for the year ended December 31, 2015, including the financial statements
and the schedules thereto, as filed with the SEC, is available on the Company s website at www.welltower.com or may
be obtained without charge by writing to the Executive Vice President, Head of Human Capital and Corporate
Secretary, Welltower Inc., 4500 Dorr Street, Toledo, Ohio 43615.

What proposals will be voted on at the Annual Meeting?

At the Annual Meeting, the shareholders will be asked to: (1) elect ten directors (Proposal 1), (2) ratify the

appointment of Ernst & Young LLP as the Company s independent registered public accounting firm for the fiscal year
2016 (Proposal 2), (3) approve, on an advisory or non-binding basis, the compensation of the Company s Named
Executive Officers (as defined below in the section Executive Compensation ) (Proposal 3), (4) approve the Welltower
Inc. 2016 Long-Term Incentive Plan (Proposal 4), and (5) transact such other business as may properly come before

the Annual Meeting or any adjournment thereof.
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How does the Board of Directors recommend I vote?

The Board of Directors unanimously recommends that you vote:

FOR each of the nominees to the Board of Directors (Proposal 1);

FOR the ratification of the appointment of Ernst & Young LLP as the Company s independent registered public
accounting firm for the fiscal year 2016 (Proposal 2);

FOR the approval, on an advisory or non-binding basis, of the compensation of the Company s Named Executive
Officers (Proposal 3); and

FOR the approval of the Welltower Inc. 2016 Long-Term Incentive Plan (Proposal 4).
Who may vote at the Annual Meeting?
As of March 8, 2016, the Company had outstanding 356,332,592 shares of common stock, $1.00 par value per share.
The common stock constitutes the only class of voting securities of the Company entitled to vote at the Annual
Meeting. Shareholders of record at the close of business on March 8, 2016 are entitled to notice of, and to vote at, the
Annual Meeting and any adjournments thereof. Each share of common stock is entitled to one vote on all matters to
come before the Annual Meeting.
If I am a shareholder of record of the Company s shares, how do I vote?

A shareholder of record can vote in one of four ways:

Via the Internet: You may vote by proxy via the Internet by following the instructions provided in the Notice or on
your proxy card.

By telephone: You may vote by proxy by calling the telephone number provided in the Notice or on your proxy card.

By mail: 1If you receive printed copies of the proxy materials by mail, you will receive a proxy card and you may
vote by proxy by filling out the proxy card and returning it in the envelope provided.

In person: You may vote in person at the Annual Meeting by requesting a ballot when you arrive. You must bring
valid picture identification, such as a driver s license or passport, and you may be requested to provide proof of stock
ownership as of March 8§, 2016.

All shares that have been properly voted by proxy and not revoked will be voted at the Annual Meeting in accordance
with the instructions contained in the proxy. Shares represented by proxy cards that are signed and returned without
any voting instructions will be voted consistent with the Board s recommendations.

Once I have submitted my proxy, is it possible for me to change or revoke my proxy?

Any shareholder giving a proxy has the right to revoke it any time before it is voted by (1) filing a written revocation

with
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General Information (continued)

the Executive Vice President, Head of Human Capital and Corporate Secretary of the Company, (2) filing a duly
executed proxy bearing a later date, or (3) attending the Annual Meeting and voting in person. A written revocation,
as described in (1) above, will not be effective until the notice thereof has been received by the Executive Vice
President, Head of Human Capital and Corporate Secretary of the Company.

Who is paying for the cost of this proxy solicitation?

The Company is paying the costs of the solicitation of proxies. Proxies may be solicited by directors and officers of
the Company by mail, in writing, by telephone, electronically, by personal interview, or by other means of
communication. The Company will reimburse directors and officers for their reasonable out-of-pocket expenses in
connection with such solicitation. The Company will request brokers and nominees who hold shares in their names to
furnish these proxy materials to the persons for whom they hold shares and will reimburse such brokers and nominees
for their reasonable out-of-pocket expenses in connection therewith. The Company has hired D.F. King to solicit
proxies for a fee not to exceed $9,500, plus expenses and other customary charges.

What constitutes a quorum at the Annual Meeting?

The presence at the Annual Meeting, in person or by proxy, of the holders of a majority of the total number of shares
of voting securities outstanding on the record date shall constitute a quorum for the transaction of business by such
holders at the Annual Meeting.

How will votes be tabulated at the Annual Meeting?

All votes will be tabulated by the inspector of election appointed for the Annual Meeting, who will separately tabulate
affirmative and negative votes, abstentions and broker non-votes.

How are abstentions and broker non-votes treated?

Abstentions will be counted as present or represented for purposes of determining the presence or absence of a

quorum for the Annual Meeting. In the election of the directors (Proposal 1), you may vote for, against or abstain with
respect to each of the nominees. If you elect to abstain in the election of directors, the abstention will not impact the

election of directors. In tabulating the voting results for the election of directors, only for and against votes are

counted. For the other items of business, you may vote for, against or abstain. If you elect to abstain, the abstention
will have the same effect as an against vote.

A Dbroker non-vote occurs when a broker or other nominee holding shares for a beneficial owner votes on one
proposal, but does not vote on another proposal because the broker does not have discretionary voting power for the
other proposal and has not received instructions from the beneficial owner. Broker non-votes will be counted as
present or represented for purposes of determining the presence or absence of a quorum for the Annual Meeting,

but will not be counted for purposes of determining the number of shares entitled to vote with respect to any
proposal for which the broker lacks discretionary authority. Brokers do not have discretionary authority with respect
to the election of the directors (Proposal 1), the advisory vote to approve Named Executive Officer compensation
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(Proposal 3) or
the approval of the Welltower Inc. 2016 Long-Term Incentive Plan (Proposal 4).

I share an address with another shareholder, and we received only one paper copy of the proxy materials. How may
I obtain an additional copy of the proxy materials?

The Company has adopted an SEC-approved procedure called householding. Under this procedure, the Company
delivers a single copy of the Notice and, if applicable, this Proxy Statement and the Annual Report to multiple
shareholders who share the same address unless the Company receives contrary instructions from any shareholder at
that address. This procedure is designed to reduce printing and mailing costs and the environmental impact of the
Annual Meeting.

Shareholders residing at such an address who wish to receive separate copies of the Notice and, if applicable, this
Proxy Statement and the Annual Report in the future and shareholders who are receiving multiple copies of these
materials now and wish to receive just one set of materials in the future should write to the Executive Vice President,
Head of Human Capital and Corporate Secretary, Welltower Inc., 4500 Dorr Street, Toledo, Ohio 43615 or call
(419) 247-2800 to request a change. These materials are also available on the Internet at www.welltower.com/proxy.

Where are the Company s principal executive offices located and what is the Company s main telephone number?

The Company s principal executive offices are located at 4500 Dorr Street, Toledo, Ohio 43615. The Company s
telephone number is (419) 247-2800.

What is the deadline to submit shareholder proposals intended for inclusion in the Company s proxy materials for
the 2017 Annual Meeting?

Any shareholder proposals intended for inclusion in the Company s proxy materials for the 2017 Annual Meeting must
be submitted to Erin C. Ibele, Executive Vice President, Head of Human Capital and Corporate Secretary of the
Company, in writing no later than November 24, 2016. In addition, under the Company s By-Laws, in order for a
shareholder to present a proposal for consideration at an annual meeting other than by means of inclusion in the
Company s proxy materials for such meeting, the shareholder must provide a written notice to the Executive Vice
President, Head of Human Capital and Corporate Secretary not more than 120 days prior to the meeting and not less
than 45 days before the date on which the Company first mailed or otherwise gave notice for the prior year s annual
meeting. For purposes of the 2017 Annual Meeting, such a written notice must be received by the Executive Vice
President, Head of Human Capital and Corporate Secretary by February 7, 2017. If a shareholder does not meet this
deadline, (1) the officer presiding at the meeting may declare that the proposal will be disregarded because it was not
properly brought before the meeting and (2) the persons named in the proxies solicited by the Board of Directors for
the meeting may use their discretionary voting authority to vote against the proposal.

2 Notice of Annual Meeting of Shareholders and 2016 Proxy Statement
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Proposal 1 Election of Directors

The Company s By-Laws provide that the Board of Directors shall have nine members unless changed by the Board.
The Board has increased the number of directors from nine to ten. The directors are elected to serve until the next
annual meeting of shareholders and until their successors are duly elected and qualified.

The shares represented by the proxies will be voted for the election of each of the nominees named below, unless you
indicate in the proxy that your vote should be cast against any or all of them or that you abstain. Each nominee elected
as a director will continue in office until his or her successor has been duly elected and qualified, or until the earliest

of his or her resignation, removal or death. If any nominee declines or is unable to accept such nomination to serve as

a director, events which the Board does not now expect, the proxies reserve the right to substitute another person as a

Board nominee, or to reduce the number of Board nominees, as they shall deem advisable. The proxy solicited hereby

will not be voted to elect more than ten directors.

Except in a contested election, each Board nominee will be elected only if the number of votes cast for the nominee s
election exceeds the number of votes cast against such nominee s election. In a contested election (where a
determination is made that the number of director nominees is expected to exceed the number of directors to be

elected at a meeting), the vote standard will be a plurality of the votes cast with respect to such director.

Under the Company s By-Laws, any incumbent director nominee who receives a greater number of votes against

his or her election than votes for such election will tender his or her resignation for consideration by the
Nominating/Corporate Governance Committee. The Nominating/Corporate Governance Committee will recommend
to the Board the action to be taken with respect to such offer of resignation. The Board will then act on the
Nominating/Corporate Governance Committee s recommendation within 90 days from the date of the certification of
election results and publicly disclose its decision and the rationale behind it.

As discussed in more detail below under Corporate Governance, the Board believes that its directors and nominees for
director should, among other things, (1) have significant leadership experience at a complex organization, (2) be
accustomed to dealing with complex problems, and (3) have the education, experience and skills to exercise

sound business judgment. In evaluating its directors and nominees for director, the Nominating/Corporate Governance
Committee looks at the overall size and structure of the Board and strives to assemble a Board that is skilled, diverse,
well-rounded and experienced. The specific experiences, qualifications, skills and attributes of each of the directors

are described in this proposal. These experiences, along with the directors integrity, sound judgment and commitment
to the Company, led the Board to conclude that each of these directors should be elected to serve on the Board.

THE BOARD OF DIRECTORS OF THE COMPANY UNANIMOUSLY RECOMMENDS THAT YOU VOTE
FOR THE ELECTION OF THE FOLLOWING NOMINEES. Each nominee receiving more votes for his or
her election than votes against his or her election will be elected. If an incumbent director nominee receives a
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greater number of votes against his or her election than votes for such election, he or she is required to
tender his or her resignation for consideration by the Nominating/Corporate Governance Committee in accordance
with the Company s By-Laws.

Notice of Annual Meeting of Shareholders and 2016 Proxy Statement 3
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Proposal 1 Election of Directors (continued)

Directors to be Elected
THOMAS J. DEROSA Welltower Inc. Other Directorships: Education:
Committees:
Age: 58 Value Retail PLC BS Economics and
Executive Finance, Georgetown
Director Since: 2004 Empire State Realty ~ University
Investment Trust, Inc.
MBA Management,
Planning Benchmark Senior Columbia University
Living
Argentum

Mr. DeRosa is Chief Executive Officer of the Company. Mr. DeRosa has served as Chief Executive Officer since
April 2014. Mr. DeRosa is former Vice Chairman and Chief Financial Officer of The Rouse Company (real estate
development and operations), a position he held from September 2002 until November 2004 when The Rouse
Company merged with General Growth Properties, Inc. From 1992 to September 2002, Mr. DeRosa held various
positions at Deutsche Bank (Deutsche Bank AG) and Alex. Brown & Sons, including Global Co-Head of the Health
Care Investment Banking Group of Deutsche Bank and Managing Director in the Real Estate Investment Banking
Group of Alex. Brown & Sons. Mr. DeRosa also serves as a director of Benchmark Senior Living (leading provider of
senior living services in the Northeast), Argentum (advocate for excellence in senior living), Value Retail PLC
(U.K.-based owner, operator and developer of luxury shopping villages in Europe) and Empire State Realty Trust, Inc.
(owner, manager and operator of office and retail properties). Mr. DeRosa served as a director of Dover Corporation
(global provider of equipment, specialty systems and services for various industrial and commercial markets) until
2010, Georgetown University (where he also served on the Audit Committee) until 2014, and CBL & Associates
Properties, Inc. (owner and developer of shopping centers) until 2015, and as a member of the Health Advisory Board
of the Johns Hopkins Bloomberg School of Public Health until 2009. Mr. DeRosa has served as a director of the
Company since 2004 and is a member of the Board s Executive, Investment and Planning Committees. Mr. DeRosa
has extensive knowledge of the real estate industry and capital markets from his experience as Vice Chairman and
Chief Financial Officer of The Rouse Company and his leadership roles at Deutsche Bank and Alex. Brown & Sons
and his day-to-day leadership of the Company as Chief Executive Officer provides him with intimate knowledge of
the Company s business and operations.

Other Directorships: Education:
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JEFFREY H. Welltower Inc.
DONAHUE Committees:
NewTower Trust BA International
Company Economics, Cornell University
Age: 69 Executive (Chair) National Development MBA Finance,
Company Wharton School of the
Director Since: 1997 Investment University of Pennsylvania

Xenia Hotels & Resorts,
Nominating/Corporatelnc.
Governance (Chair)
Chairman;
Planning
Independent Director

Mr. Donahue is Chairman of the Company. Mr. Donahue has served as Chairman since April 2014. Mr. Donahue is

former President and Chief Executive Officer of Enterprise Community Investment, Inc. (provider of affordable
housing), a position he held from 2003 to 2009. Mr. Donahue was Executive Vice President and Chief Financial

Officer of The Rouse Company (real estate development and operations) from 1998 to 2002. Mr. Donahue serves as a

director of NewTower Trust Company (non-depository trust company specializing in real estate investment), the

National Development Company (commercial development and property company), and as Chairman of Xenia Hotels

& Resorts, Inc. (public real estate investment trust). Mr. Donahue also previously served on the boards of Bentall
Kennedy (institutional real estate investment advisor) until 2015, four T. Rowe Price mutual funds and the T. Rowe
Price Savings Bank, plus numerous charitable boards. Mr. Donahue has served as a director of the Company since
1997 and is a member of the Board s Executive, Investment, Nominating/Corporate Governance and Planning

Committees. Mr. Donahue serves as the Chair of the Executive and Nominating/Corporate Governance Committees.

Mr. Donahue has extensive knowledge of the real estate industry from his experience as President and Chief
Executive Officer of Enterprise Community Investment, Inc. and Executive Vice President and Chief Financial
Officer of The Rouse Company.

4 Notice of Annual Meeting of Shareholders and 2016 Proxy Statement
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Proposal 1 Election of Directors (continued)

KENNETH J. BACON  Welltower Inc. Other Directorships: Education:
Committees:

Age: 61 Comcast Corporation BA Anthropology,
Audit Stanford University

Director Since: 2016 Ally Financial Inc.
Investment MSc International

Forest City Realty Trust,Relations, London

Planning Inc. School of Economics

Independent Director
MBA Finance &

Strategy, Harvard

Business School
Mr. Bacon has an extensive background in finance and real estate, having served in senior positions at Morgan
Stanley, the Resolution Trust Corporation and the Federal National Mortgage Association ( Fannie Mae ). Mr. Bacon
served as the Executive Vice President of Fannie Mae s multifamily mortgage business from July 2005 to March 2012
and in a variety of other capacities with Fannie Mae since 1993. Mr. Bacon has been Co-founder and Managing
Partner at RailField Realty Partners (financial advisory and asset management firm) since his retirement from Fannie
Mae in 2012. Mr. Bacon also serves as a director of Comcast Corporation (global media and technology company),
Ally Financial Inc. (financial service company), and Forest City Realty Trust, Inc. (commercial and residential real
estate investment company). Mr. Bacon has served as a director of the Company since January 2016 and is a member
of the Board s Audit, Investment and Planning Committees. Mr. Bacon s extensive experience in the financial services
industry, government affairs, the housing industry and real estate investment makes him a valuable asset to the Board.

FRED S. Welltower Inc. Other Directorships: Education:
Committees:
KLIPSCH
Hoosiers for Quality BS Industrial
Audit Education Education, Purdue
Age: 74 University
Investment The Friedman
Director Since: 2006 Foundation for MBA Management,
Nominating/CorporateEducational Choice California State
Governance College Long Beach
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Independent Director Planning Philanthropy PhD Technology,
Roundtable Purdue University

Mr. Klipsch is Founder and Chairman of Hoosiers for Quality Education (organization that seeks systemic education
improvement and economic growth in Indiana), a position he has held since 2007. Mr. Klipsch also serves as a
director of The Friedman Foundation for Educational Choice (non-profit organization that educates families on school
choice) and the Philanthropy Roundtable (network of charitable donors). Mr. Klipsch has served as a director of
VOXX International Corporation (consumer electronics company) since 2011. From 2011 to 2014, Mr. Klipsch was
Chairman of Klipsch Group, Inc. (global speaker manufacturer) and from 1989 until 2011, he was Chairman, Chief
Executive Officer and majority owner of Klipsch Group, Inc. From 1982 until 1989, Mr. Klipsch was Executive Vice
President, Chief Operating Officer and Chief Development Officer of Forum Group Inc. (owner, operator and
developer of hospitals, retirement centers and nursing homes). From 1989 until 1996, Mr. Klipsch was Chairman and
majority owner of National Guest Homes (developer and operator of assisted living centers in the southern part of the
United States). In addition, Mr. Klipsch was Chairman and majority owner of Hospital Affiliates Development
Corporation ( HADC ) (medical properties development company) from 1989 until 2002, at which time it became part
of Windrose Medical Properties Trust (self-administered and self-managed real estate investment trust focused on
owning and developing acute care medical properties throughout the United States). Mr. Klipsch served as Chairman
and Chief Executive Officer of Windrose Medical Properties Trust from its formation and initial public offering in
2002 until December 2006, when Windrose Medical Properties Trust merged with the Company. Mr. Klipsch served
as Vice Chairman of the Company from December 2006 until May 2009. Mr. Klipsch has served as a director of the
Company since 2006 and is a member of the Board s Audit, Investment, Nominating/Corporate Governance and
Planning Committees. In addition to his significant global operational and leadership experiences with Klipsch Group,
Inc., Mr. Klipsch has extensive knowledge of the hospital, medical office building, retirement center, assisted living
and nursing home sectors from his ownership and operational experiences and leadership roles with the Forum Group
Inc., National Guest Homes, HADC, Windrose Medical Properties Trust and the Company.

Notice of Annual Meeting of Shareholders and 2016 Proxy Statement 5
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Proposal 1 Election of Directors (continued)

GEOFFREY G. Welltower Inc. Other Directorships: Education:
Committees:
MEYERS
HCA BA History &
Audit Comparative Literature,
Age: 71 PharMerica Northwestern University
Compensation
Director Since: 2014 Trust Company of MBA Finance,
Investment Toledo The Ohio State
University
Planning
Independent Director

Mr. Meyers is the retired Chief Financial Officer, Executive Vice President and Treasurer of HCR ManorCare, Inc.
(provider of short-term, post-acute services and long-term care), a position he held from 1991 to 2006. Prior to his
work at HCR ManorCare, Inc., Mr. Meyers served as Chief Financial Officer of the Health Care Division of
Owens-Illinois, Inc. (glass manufacturer and former holding company of HCR ManorCare, Inc.). Currently,

Mr. Meyers serves as a director of HCA (hospital and freestanding surgery center operator in the United States and
England) and is Chairman of its Audit Committee. He is also Chairman of PharMerica (institutional pharmacy
primarily for long-term care and assisted living facilities) and Chairman of Trust Company of Toledo (NW Ohio trust
bank). Mr. Meyers has served as a director of the Company since 2014 and is a member of the Board s Audit,
Compensation, Investment and Planning Committees. Mr. Meyers has extensive experience in the post-acute and
acute-care industries, which provides valuable insight to the Company, and the knowledge he gained during his tenure
as Chief Financial Officer of HCR ManorCare, Inc. expands the Board s expertise in the areas of risk management,
reimbursement, strategic planning, development and acquisitions.

TIMOTHY J. Welltower Inc. Other Directorships: Education:
NAUGHTON Committees:

AvalonBay BA Economics,
Age: 54 Compensation Communities, University of Virginia

Inc.

Director Since: 2013 Investment MBA Harvard Business

National Association of School

Planning Real Estate Investment
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Independent Director Trusts
Mr. Naughton is Chairman and Chief Executive Officer of AvalonBay Communities, Inc. (real estate investment
trust focused on developing, redeveloping, acquiring and managing high-quality apartment communities).
Mr. Naughton has served as a director of AvalonBay Communities, Inc. since 2005, as its Chief Executive Officer
since January 2012, as its President since February 2005 and in a variety of other capacities with AvalonBay
Communities, Inc. or its predecessors since 1989. Mr. Naughton serves as Vice Chair of the National Association of
Real Estate Investment Trusts, is a member of The Real Estate Roundtable, a member and past chairman of the
Multifamily Council of the Urban Land Institute and a member of the Real Estate Forum. Mr. Naughton has served as
a director of the Company since 2013 and is a member of the Board s Compensation, Investment and Planning
Committees. As the current Chief Executive Officer of a leading, publicly-traded real estate investment trust,
Mr. Naughton brings strategic insight gleaned from being the leader of one of the most progressive, well-managed
companies in a comparable industry. Mr. Naughton has over 20 years of experience in the real estate investment trust
and commercial real estate sectors.

SHARON M. OSTER Welltower Inc. Other Directorships: Education:
Committees:
Age: 67 BA Economics,
Compensation (Chair) Hofstra University
Director Since: 1994
Executive PhD Economics,
Harvard University
Investment
Independent Director
Nominating/Corporate
Governance
Planning

Ms. Oster is Frederic D. Wolfe Professor of Management and Entrepreneurship, Professor of Economics, at Yale
University School of Management. From 2008 to 2011, she served as the Dean of the Yale University School of
Management. Ms. Oster also served as a director of Bentall Kennedy (institutional real estate investment advisor) until
2015. Ms. Oster served as a director of The Aristotle Corporation (holding company for a manufacturer and distributor
of educational, health and agricultural products) and Transpro, Inc. (designer and manufacturer of precision
transportation products) until 2005. Ms. Oster has served as a director of the Company since 1994 and is a member of
the Board s Compensation, Executive, Investment, Nominating/Corporate Governance and Planning Committees.

Ms. Oster serves as the Chair of the Compensation Committee. Ms. Oster s expertise in competitive strategy, economic
theory and management, leadership role at the Yale University School of Management and directorships with a variety
of public companies give her a unique perspective.
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Proposal 1 Election of Directors (continued)

JUDITH C. PELHAM Welltower Inc. Other Directorships: Education:
Committees:
Age: 70 Amgen Inc. BA Government,
Compensation Smith College
Director Since: 2012 Smith College Trustee
Investment MPA Harvard
University
Nominating/Corporate
Independent Director Governance
Planning

Ms. Pelham is the President Emeritus of Trinity Health (national health care system). From May 2000 to December
2004, Ms. Pelham served as the President and Chief Executive Officer of Trinity Health. Ms. Pelham served as the
President and Chief Executive Officer of Mercy Health Services (health care system) from 1993 to 2000, the President
and Chief Executive Officer of the Daughters of Charity Health Services, Austin, TX (network of hospitals, home care
and ambulatory services) from 1982 to 1992, and the Assistant Vice President of Brigham and Women s Hospital from
1976 to 1980. Ms. Pelham also serves as a director of Amgen Inc. (biotechnology company) and a trustee of Smith
College. Ms. Pelham has served as a director of the Company since 2012 and is a member of the Board s
Compensation, Investment, Nominating/Corporate Governance and Planning Committees. Ms. Pelham has extensive
knowledge and leadership experience in the health care industry from her service as the President and Chief Executive
Officer of Trinity Health, Mercy Health Services and the Daughters of Charity Health Services, Austin, TX.

SERGIO D. RIVERA  Welltower Inc. Other Directorships: Education:
Committees:

Age: 53 The Nature BBA Finance, Florida

Audit Conservancy Florida International University
Director Since: 2014 Chapter Trustee

Investment MBA International

American Resort Business, Florida

Planning Development Association International University

Independent Director

University of Central
Florida Rosen College of
Hospitality Management
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Advisory Board

Florida International

University Chaplin

School of Hospitality &

Tourism Management

Dean s Advisory Board
Mr. Rivera is President of The Americas for Starwood Hotels & Resorts Worldwide, Inc. (hotel and leisure
company), a position he has held since 2012. He also serves as Chief Executive Officer and President of Starwood
Vacation Ownership, Inc., a wholly owned subsidiary of Starwood Hotels & Resorts Worldwide, Inc., a position he
has held since 2007. Mr. Rivera has served in a variety of capacities with Starwood Hotels & Resorts Worldwide, Inc.
since 1998. Mr. Rivera is also a director and trustee of the American Resort Development Association and trustee of
the Florida Chapter of The Nature Conservancy. Additionally, he serves as a member of the University of Central
Florida Rosen College of Hospitality Management Advisory Board, the Florida International University Chaplin
School of Hospitality & Tourism Management Dean s Advisory Board, the Urban Land Institute and the CEO
Roundtable of the U.S. Travel Association. Mr. Rivera has served as a director of the Company since 2014 and is a
member of the Board s Audit, Investment and Planning Committees. Mr. Rivera s extensive experience in real estate
development and investment strategy, corporate finance and accounting, and operating matters relevant to
management of complex global businesses with one of the leading hotel and leisure companies in the world provides
valuable insight to the Board.

R. SCOTT Welltower Inc. Other Directorships: Education:
TRUMBULL Committees:

Artisan Partners Funds, BA Economics,

Age: 67 Audit (Chair) Inc. Denison University
Director Since: 1999 Executive Schneider National, Inc. MBA  General
Management, Harvard
Investment Columbus McKinnon Business School
Corporation
Independent Director Planning

ProMedica Trustee
Mr. Trumbull is the retired Chairman of the Board of Franklin Electric Co., Inc. (manufacturer of water and fuel
pumping systems), a position he held from 2003 to 2015. From 2003 to 2014, Mr. Trumbull was also Chief Executive
Officer of Franklin Electric Co., Inc. From 2001 through 2002, Mr. Trumbull was Executive Vice President and Chief
Financial Officer of Owens-Illinois, Inc. (manufacturer of glass containers). From 1993 to 2001, Mr. Trumbull served
as Executive Vice President, International Operations & Corporate Development of Owens-Illinois, Inc. Mr. Trumbull
also serves as a director of Schneider National, Inc. (privately-held leader in freight delivery and logistics), Artisan
Partners Funds, Inc. (registered mutual fund), Columbus McKinnon Corporation (designer, manufacturer and
marketer of material handling systems and services) and is a member of the Board of Trustees of ProMedica (leading
healthcare system with facilities located throughout Northwest Ohio and Southeast Michigan). Mr. Trumbull has
served as a director of the Company since 1999 and is a member of the Board s Audit, Executive, Investment and
Planning Committees. Mr. Trumbull serves as the Chair of the Audit Committee. Mr. Trumbull s leadership experience
as Chairman and Chief Executive Officer of Franklin Electric Co., Inc. and in various capacities at Owens-Illinois,
Inc. provides the Board with a global perspective.
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Director Compensation

The table below summarizes the compensation paid in 2015 to the Company s non-employee directors.

2015 DIRECTOR COMPENSATION TABLE

Fees Earned

or Paid Stock

in Cash($) Awards($)?  Total($)
William C. Ballard, Jr. $26,375 $44,080 $70,455 @
Jeffrey H. Donahue 223,500 125,057 348,557
Peter J. Grua 26,375 44,080 70,455 @
Fred S. Klipsch 83,250 @ 125,057 208,307
Geoffrey G. Meyers 78,000 125,057 203,057
Timothy J. Naughton 76,000 125,057 201,057
Sharon M. Oster 106,500 125,057 231,557
Judith C. Pelham 78,000 125,057 203,057
Sergio D. Rivera 76,000 125,057 201,057
R. Scott Trumbull 108,500 © 125,057 233,557

(1)Mr. Bacon was appointed to the Board of Directors on January 29, 2016. Consequently, Mr. Bacon
received no compensation from the Company in 2015 and is not required to be included in this table.

(2)Mr. Ballard and Mr. Grua retired from the Board of Directors on May 7, 2015.

(3)Includes $125,000 additional fee for serving as Chairman of the Board of Directors and $15,000 additional fee for
serving as Nominating/Corporate Governance Committee Chair.

(4)Includes $6,250 additional fee for special services provided to the Audit Committee during the fourth quarter of
2015.

(5)Includes $20,000 additional fee for serving as Compensation Committee Chair.

(6)Includes $25,000 additional fee for serving as Audit Committee Chair.
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(7) Amounts set forth in this column represent the grant-date fair value calculated in accordance with FASB ASC
Topic 718 for awards granted to the non-employee directors and are based on the share prices on the respective
dates of grant (or, if the date of grant was not a trading day, the last trading day prior to the date of grant), which
were (a) $81.63, $56.28 and $61.95 for grants on February 5, 2015, February 6, 2014 and February 7, 2013,
respectively, (b) $63.35 for the grant to Mr. Meyers on June 24, 2014 and (c) $66.67 for the grant to Mr. Rivera on
August 26, 2014. As of December 31, 2015, (a) each non-employee director (other than Mr. Bacon, Mr. Ballard,
Mr. Grua, Mr. Meyers, Mr. Naughton and Mr. Rivera) held an aggregate of 3,168 deferred stock units that have not
yet been converted into shares of common stock, (b) Mr. Ballard held an aggregate of 2,176 deferred stock units
that have not yet been converted into shares of common stock, (c) Mr. Grua held an aggregate of 2,176 deferred
stock units that have not yet been converted into shares of common stock, (d) Mr. Meyers held an aggregate of
2,055 deferred stock units that have not yet been converted into shares of common stock, (e) Mr. Naughton held an
aggregate of 2,657 deferred stock units that have not yet been converted into shares of common stock, and
(f) Mr. Rivera held an aggregate of 1,865 deferred stock units that have not yet been converted into shares of
common stock.

The form and amount of non-employee director compensation is determined by the Board of Directors upon the

recommendation of the Compensation Committee. Generally, the Board s policy is to pay its non-employee directors

appropriate and competitive compensation so as to ensure the Company s ability to attract and retain highly-qualified
directors in a manner consistent with recognized corporate governance best practices. Directors who are also
employees do not receive additional compensation for their Board service. The Compensation Committee generally
reviews non-employee director compensation on a bi-annual basis with its independent compensation consultant,
which advises the Compensation Committee on the design and amount of compensation for non-employee directors.

8 Notice of Annual Meeting of Shareholders and 2016 Proxy Statement
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Director Compensation (continued)

The compensation program for non-employee directors for the 2015 calendar year consisted of:

Cash Compensation

$75,000 annual cash fee

Additional Chairman of the Board fee of $125,000 per year if there is a non-employee director serving as Chairman
of the Board

Additional Committee Chair fees of $25,000 per year for the Chair of the Audit Committee, $20,000 for the Chair
of the Compensation Committee and $15,000 for the Chair of the Nominating/Corporate Governance Committee

If the Board of Directors holds more than four meetings in a year, each director will receive $1,500 for each
meeting attended in excess of four meetings

If any of the Audit, Compensation, Executive or Nominating/Corporate Governance Committees holds more than
four meetings in a year, each member will receive $1,000 for each meeting attended in excess of four meetings

Each non-employee member of the Executive Committee received $7,500 for his or her services in 2015 in
connection with strategic planning sessions of the Executive Committee

Mr. Klipsch received $6,250 in 2015 as compensation for special services provided to the Audit Committee during
the fourth quarter of 2015
Equity Compensation

In 2015, the non-employee directors each received grants of deferred stock units with a value of $125,000 pursuant to

the 2005 Long-Term Incentive Plan. The deferred stock units are converted into shares of common stock on the first
anniversary of the date of grant. Recipients of the deferred stock units also are entitled to dividend equivalent rights.
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In February 2013, the Compensation Committee revised the Company s minimum stock ownership policy to require
each non-employee director, within five years of joining the Board or February 7, 2013, whichever is later, to own
shares of common stock or deferred stock units with a fair market value of at least four times his or her annual cash
fee.

Mr. DeRosa, as the Chief Executive Officer of the Company, is required, within five years of his date of hire, to own
shares of the Company s common stock with a fair market value of at least five times his annual base salary.

Notice of Annual Meeting of Shareholders and 2016 Proxy Statement 9
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Corporate Governance

SNAPSHOT OF BOARD & GOVERNANCE INFORMATION

Number of Independent Directors Standing for Election 9
Total Number of Director Nominees 10
Average Age of Directors Standing for Election 64.4
Average Tenure of Directors Standing for Election (years) 9.1
Separate Chairman and CEO Yes
Independent Chairman Yes
Annual Election of All Directors Yes
Majority Voting for Directors Yes
Regular Executive Sessions of Independent Directors Yes
New Director Orientation Yes
Annual Board and Committee Self-Evaluations Yes
Annual Review of Management Succession Plans Yes
Code of Business Conduct and Ethics Yes
Policies and Practices to Align Executive Compensation with Long-Term Shareholder Interests Yes
Stock Ownership Requirements for Executives Yes
Stock Ownership Requirements for Directors Yes
Anti-Hedging and Anti-Pledging Policies Yes
Clawback Policy Yes

BOARD LEADERSHIP STRUCTURE

The Board is responsible for the selection of the Chairman of the Board and the Chief Executive Officer. The Board
believes it is in the best interests of the Company for the Board to make a determination regarding whether to separate
the roles of Chairman and Chief Executive Officer based upon the circumstances. Accordingly, these roles may be
filled by one individual or by two different individuals (and during the course of its history, the Company has utilized
each leadership model).

In April 2014, the Board separated the roles of Chairman and Chief Executive Officer. The Board believes the current
separation of the Chairman and Chief Executive Officer roles allows the Chief Executive Officer to focus his time and
energy on operating and managing the Company and increases the Board s independent oversight.

The Board periodically reviews and assesses the Company s leadership structure in connection with its review of
succession planning. During this review, the Board, in addition to its consideration of the separation of the Chairman
and Chief Executive Officer roles, consults with Mr. DeRosa regarding future candidates for senior leadership
positions, succession timing for those positions, and development plans for the candidates with the greatest

potential. This process facilitates a meaningful discussion regarding all senior leadership positions, ensures continuity
of leadership over the long term and forms the basis on which the Company makes ongoing leadership

assignments. See Executive Officers below for a description of the roles, background and experience of the executive
officers of the Company.
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Mr. Donahue, the non-executive Chairman, presides at all meetings of the shareholders and of the Board of Directors.

The Board met four times during the year ended December 31, 2015. Executive sessions of non-employee directors
are held after regularly scheduled meetings of the Board and an executive session of independent directors is held at
least once each year. Mr. Donahue, the non-executive Chairman, presides at all such sessions or meetings of the
independent directors.

As part of the Board s desire to stay at the forefront of best practices and to give each member of the Board an
opportunity to speak confidentially to an independent governance expert, the Board engaged an outside consultant in
2015 to conduct one-on-one confidential interviews with each Board member on a broad range of topics to assess the
performance of the Board and its committees. Subsequent to the interviews, the consultant met with the Board to
discuss learnings developed from the interviews and plans to achieve continuous improvement in the operation of the
Board. The Nominating/Corporate Governance Committee believes such interviews, conducted every few years,
coupled with the Board s written evaluation and self-assessment processes, optimize transparency and foster continued
Board engagement.

INDEPENDENCE AND MEETINGS

The Board has adopted Corporate Governance Guidelines that meet the listing standards adopted by the New York
Stock Exchange and a Code of Business Conduct and Ethics that meets the New York Stock Exchange s listing
standards and complies with the rules of the Securities and Exchange Commission. The Corporate Governance
Guidelines and Code of Business Conduct and Ethics are available on the Company s website at
www.welltower.com/investors/governance.
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Corporate Governance (continued)

Pursuant to the Corporate Governance Guidelines, the Board undertook a review of director independence in February
2016. During this review, the Board considered transactions and relationships between each director, or any member
of his or her immediate family, and the Company and its subsidiaries and affiliates. The purpose of this review was to
determine whether any relationships or transactions were inconsistent with a determination that a director is
independent.

The Board determined that other than Mr. DeRosa, all of the directors (Mr. Bacon, Mr. Donahue, Mr. Klipsch,

Mr. Meyers, Mr. Naughton, Ms. Oster, Ms. Pelham, Mr. Rivera and Mr. Trumbull) meet the specific minimum
independence requirements of the New York Stock Exchange. The Board also determined that other than Mr. DeRosa,
all of the directors (Mr. Bacon, Mr. Donahue, Mr. Klipsch, Mr. Meyers, Mr. Naughton, Ms. Oster, Ms. Pelham,

Mr. Rivera and Mr. Trumbull) have no material relationship with the Company (either directly or as a partner,
shareholder or officer of an organization that has a relationship with the Company) and are therefore independent
under the general independence standards of the New York Stock Exchange and the Corporate Governance
Guidelines. The Board also determined that William C. Ballard, Jr. and Peter J. Grua, former directors, were
independent prior to their retirement from the Board on May 7, 2015. Mr. DeRosa is not independent because he is the
Chief Executive Officer of the Company.

The Board determined that all of the members of the Audit Committee (Mr. Bacon, Mr. Klipsch, Mr. Meyers,
Mr. Rivera and Mr. Trumbull) are independent under the general independence standards of the New York Stock
Exchange and the Corporate Governance Guidelines and under the separate independence standards for audit
committee members under Rule 10A-3 of the Securities Exchange Act of 1934, as amended.

Additionally, the Board determined that all of the members of the Compensation Committee (Mr. Meyers,

Mr. Naughton, Ms. Oster and Ms. Pelham) are independent, non-employee and outside directors, as the case may be,
under the rules of the New York Stock Exchange, Securities and Exchange Commission and Internal Revenue
Service.

Finally, the Board determined that all of the members of the Nominating/Corporate Governance Committee (Mr.
Donahue, Mr. Klipsch, Ms. Oster and Ms. Pelham) are independent under the rules of the New York Stock Exchange.

The Company s policy is to schedule a meeting of the Board on the date of the annual meeting of shareholders and all
of the directors are encouraged to attend that meeting. All directors attended last year s annual meeting of shareholders.

The Board has standing Audit, Compensation, Executive, Investment, Nominating/Corporate Governance and

Planning Committees. In 20135, all incumbent directors attended at least 75% of the aggregate of the meetings of the
Board and the committees on which they served.
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COMMITTEE ASSIGNMENTS AND ROTATION

The Nominating/Corporate Governance Committee periodically reviews committee assignments and makes
recommendations to the Board for rotations of assignments and appointment of committee chairs, as appropriate.

AUDIT COMMITTEE

The Audit Committee has the authority and responsibility to engage and discharge the independent registered public
accounting firm; pre-approve all audit and non-audit services to be provided by such firm; review the plan and results
of

the auditing engagement; review management s evaluation of the adequacy of the Company s system of internal control
over financial reporting; review the appointment, qualifications, independence, performance and replacement of the
internal auditor; oversee and monitor the information technology function of the Company as it relates to

implementing business objectives and managing risks related to the Company s internal controls over financial
reporting; review communications made through the Company s Corporate Governance Hotline; direct and supervise
investigations into matters within the scope of its duties; and perform the duties set forth in its written charter and such

Notice of Annual Meeting of Shareholders and 2016 Proxy Statement 11
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Corporate Governance (continued)

other duties as are required by applicable laws or securities exchange rules.

The Audit Committee met five times during the year ended December 31, 2015. The members of the Audit
Committee are Mr. Bacon, Mr. Klipsch, Mr. Meyers, Mr. Rivera and Mr. Trumbull, with Mr. Trumbull serving as
Chair.

The Audit Committee is comprised solely of directors who are not officers or employees of the Company and who the
Board has determined have the requisite financial literacy to serve on the Audit Committee. Additionally, the Board
determined that no member of the Committee has any material relationship with the Company that might interfere
with the exercise of the member s independent judgment and that each member meets the standards of independence
established by the Securities and Exchange Commission and the New York Stock Exchange. See Independence and
Meetings above for a discussion of independence determinations.

The Board, after reviewing all of the relevant facts and circumstances, determined that Mr. Bacon, Mr. Klipsch,
Mr. Meyers, Mr. Rivera and Mr. Trumbull are audit committee financial experts.

The Audit Committee is governed by a written charter approved by the Board of Directors. The charter is available on
the Company s website at www.welltower.com/auditcharter.

COMPENSATION COMMITTEE

The Compensation Committee is responsible for determining the nature and amount of compensation for executive
officers. The Compensation Committee met seven times during the year ended December 31, 2015. The members of
the Compensation Committee are Mr. Meyers, Mr. Naughton, Ms. Oster and Ms. Pelham, with Ms. Oster serving as
Chair. The Board determined that the members of the Compensation Committee are independent, non-employee and
outside directors, as the case may be, under the rules of the New York Stock Exchange, Securities and Exchange
Commission and Internal Revenue Service. The Compensation Committee is governed by a written charter approved
by the Board of Directors. The charter is available on the Company s website at
www.welltower.com/investors/governance. See Compensation Discussion and Analysis for additional information
regarding the Compensation Committee.

EXECUTIVE COMMITTEE

The function of the Executive Committee is to exercise all of the powers of the Board (except any powers specifically
reserved to the Board) between meetings of the Board. The Executive Committee is also responsible for reviewing

and approving the Company s investments between meetings of the Investment Committee. The Executive Committee
met two times during the year ended December 31, 2015. The members of the Executive Committee are Mr. DeRosa,
Mr. Donahue, Ms. Oster and Mr. Trumbull, with Mr. Donahue serving as Chair.

INVESTMENT COMMITTEE
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The function of the Investment Committee is to review and approve the Company s investments in health care and
seniors housing real estate. During the year ended December 31, 2015, the Investment Committee met four times.
Each member of the Board is a member of the Investment Committee. The Executive Committee is responsible for
reviewing and approving the Company s investments between meetings of the Investment Committee.

NOMINATING/CORPORATE GOVERNANCE COMMITTEE

Responsibilities and Members. The Nominating/Corporate Governance Committee is responsible for reviewing and
interviewing qualified candidates to serve on the Board, making nominations to fill vacancies on the Board and
selecting the nominees for the directors to be elected by the shareholders at each annual meeting. In addition, the
Nominating/Corporate Governance Committee is responsible for evaluating, implementing and overseeing the
standards and guidelines for the governance of the Company, including monitoring compliance with those standards
and guidelines, developing and implementing succession plans and evaluating the performance of the Board. The
Nominating/Corporate Governance Committee met five times during the year ended December 31, 2015. The
members of the Nominating/Corporate Governance Committee are Mr. Donahue, Mr. Klipsch, Ms. Oster and

Ms. Pelham, with Mr. Donahue serving as Chair.

The Nominating/Corporate Governance Committee is comprised solely of directors who are not officers or employees
of the Company. The Board has determined that no member of the Nominating/Corporate Governance Committee has
any material relationship with the Company that might interfere with the member s exercise of his or her independent
judgment and that each member meets the standards of independence established by the New York Stock Exchange.

The Nominating/Corporate Governance Committee is governed by a written charter approved by the Board of
Directors. The charter is available on the Company s website at www.welltower.com/investors/governance.

Consideration of Director Nominees. The Board believes that a nominee for director should be or have been a senior
manager, chief operating officer, chief financial officer or chief executive officer of a complex organization such as a
corporation, university, foundation or governmental entity or unit or, if in a professional capacity, be accustomed to
dealing with complex problems, or otherwise have obtained and excelled in a position of leadership. In addition,
directors and nominees for director should have the education, experience, intelligence, independence, fairness,
reasoning ability, practical wisdom and vision to exercise sound business judgment and should have high personal and
professional ethics, strength of character, integrity and values. Also, directors and nominees for director should be
available and willing to attend regularly scheduled meetings of the Board and its committees and otherwise able to
contribute a reasonable amount of time to the Company s
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Corporate Governance (continued)

affairs, with participation on other boards of directors encouraged to provide breadth of experience to the Board.
Unless otherwise determined by the Board, no person shall be nominated for election as a director after his or her 75th
birthday.

In identifying and evaluating nominees for director, the Nominating/Corporate Governance Committee first looks at
the overall size and structure of the Board each year to determine the need to add or remove directors. Second, taking
into consideration the characteristics mentioned above, the Nominating/Corporate Governance Committee determines
if there are any specific qualities or skills that would complement the existing strengths of the Board. The
Nominating/Corporate Governance Committee takes diversity into account in identifying and evaluating nominees for
director. The Nominating/Corporate Governance Committee considers diversity in terms of (1) professional
experience, including experience in the Company s primary business segments and in areas of possible future
expansion, (2) educational background and (3) age, race, gender and national origin.

The Nominating/Corporate Governance Committee uses multiple sources for identifying and evaluating nominees for
director, including referrals from current directors and management, and may seek input from third party executive
search firms retained at the Company s expense. If the Nominating/Corporate Governance Committee retains one or
more search firms, such firms may be asked to identify possible nominees, interview and screen such nominees and
act as a liaison between the Nominating/Corporate Governance Committee and each nominee during the screening
and evaluation process.

The Nominating/Corporate Governance Committee will review the résumé and qualifications of each candidate based
on the criteria described above and determine whether the candidate would add value to the Board. With respect to
candidates that are determined by the Nominating/Corporate Governance Committee to be potential nominees, the
Nominating/Corporate Governance Committee will obtain such background and reference checks as it deems
necessary, and the Chair of the Nominating/Corporate Governance Committee and the Chairman of the Board will
interview qualified candidates. Once it is determined that a candidate is a good prospect, the candidate will be invited
to meet the other members of the Nominating/Corporate Governance Committee. If the candidate is approved by the
Nominating/Corporate Governance Committee, the candidate will have an opportunity to meet with the remaining
directors and management. At the end of this process, if the Nominating/Corporate Governance Committee
determines that the candidate will be able to add value to the Board and the candidate expresses his or her interest in
serving on the Board, the Nominating/Corporate Governance Committee will then recommend to the Board that the
candidate stand for election by the shareholders or fill a vacancy or newly created position on the Board. Each year,
the Board and the Nominating/Corporate Governance Committee evaluate the size, composition and diversity of the
Board as part of the

Board and Committee self-evaluation process. These self-evaluations help the Nominating/Corporate Governance
Committee assess the effectiveness of the foregoing procedures for identifying and evaluating nominees for director.

Mr. Donahue, the Chairman of the Board and a non-employee director, and Ms. Oster, a non-employee director,
identified and recommended Mr. Bacon as a potential nominee for director. The Nominating/Corporate Governance
Committee, through the process described above, recommended to the Board that Mr. Bacon be appointed as a
director. The Board appointed Mr. Bacon as a member of the Board in January 2016.
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The Nominating/Corporate Governance Committee will consider qualified nominees recommended by shareholders
who may submit recommendations to the Nominating/Corporate Governance Committee in care of the Executive Vice
President, Head of Human Capital and Corporate Secretary, Welltower Inc., 4500 Dorr Street, Toledo, Ohio 43615.
The Nominating/Corporate Governance Committee requires that shareholder recommendations for director nominees
be submitted by November 24, 2016 and be accompanied by (1) the name, age, business address and, if known,
residence address of the nominee, (2) the principal occupation or employment of the nominee for at least the last five
years and a description of the qualifications of the nominee, (3) the class or series and number of shares of the
Company s stock that are owned beneficially or of record by the nominee and (4) any other information relating to the
nominee that is required to be disclosed in solicitations for proxies for election of directors under Regulation 14A of
the Securities Exchange Act of 1934, as amended, together with a written statement from the nominee that he or she is
willing to be nominated and desires to serve, if elected.

Also, the shareholder making the nomination should include (1) his or her name and record address, together with the
name and address of any other shareholder known to be supporting the nominee and (2) the class or series and number
of shares of the Company s stock that are owned beneficially or of record by the shareholder making the nomination
and by any other supporting shareholders. Nominees for director who are recommended by shareholders will be
evaluated in the same manner as any other nominee for director.

In addition to the right of shareholders to recommend director nominees to the Nominating/Corporate Governance
Committee, the By-Laws provide that a shareholder entitled to vote for the election of directors may make

nominations at a meeting of shareholders of persons for election to the Board if the shareholder has complied with
specified prior notice requirements. To be timely, a shareholder s notice of an intent to nominate a director at a meeting
of shareholders must be in writing and delivered to the Executive Vice President, Head of Human Capital and
Corporate Secretary not more than 120 days prior to the meeting and not less than 45 days before the date on which

the Company first mailed or otherwise gave notice for the prior year s annual meeting of shareholders.
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Corporate Governance (continued)

With respect to the 2017 Annual Meeting, such a notice must be received by the Executive Vice President, Head of
Human Capital and Corporate Secretary by February 7, 2017. The By-Laws further require that such a notice include
all of the information specified in the preceding paragraph for shareholder recommendations to the
Nominating/Corporate Governance Committee for director nominees.

The Company may require that the proposed nominee furnish other information as the Company may reasonably
request to assist in determining the eligibility of the proposed nominee to serve as a director. At any meeting of
shareholders, the Chairman of the Board may disregard the purported nomination of any person not made in
compliance with these procedures.

PLANNING COMMITTEE

The function of the Planning Committee is to assist management with identifying strategic opportunities for the
Company. The Planning Committee met one time during the year ended December 31, 2015. Each member of the
Board is a member of the Planning Committee.

MANAGEMENT COMMITTEE

The function of the Management Committee is to provide leadership in the organization and the marketplace and to
position the Company to deliver on its commitments to growth and excellence. The Management Committee consists
of five members of senior management, including the Chief Executive Officer.

RISK MANAGEMENT

The Board of Directors and Management Committee play a vital role in overseeing the management of the Company s
risks. The Board reviews the Company s significant risk exposure, including operational, strategic, financial, legal and
regulatory risks. The Management Committee oversees management of material risks and sets policy regarding
enterprise risk management ( ERM ).

In order to manage these risks, the Management Committee has established a comprehensive Enterprise Risk
Management Program ( ERM Program ) based on the ISO 31000 ERM standard. The ERM Program is led by an
experienced Director, Enterprise Risk Management, who reports to the Chief Operating Officer and the Senior Vice
President, Operations. The Director, working collaboratively with the leaders of all of the Company s business
functions, identifies and evaluates enterprise risk throughout the organization. After review and input from those
business function leaders and the Management Committee, the Director works with the various business units to
mitigate risks that are deemed material or are otherwise determined to be priorities by the Management Committee.

Additionally, a report detailing the risks identified and the results of mitigation efforts are reported to the Board on a
regular basis, including results of risk mitigation testing performed by Internal Audit.

SUCCESSION PLANNING
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The Board of Directors and the Management Committee are actively engaged in succession planning. The
Compensation Committee conducts an annual review of the Chief Executive Officer s performance and oversees the
performance evaluation of the Management Committee.

At least annually, the Board reviews succession plans for the Chief Executive Officer and the Management
Committee, as well as other members of senior management. Succession planning addresses both succession in the
ordinary course of business and contingency planning in case of unexpected events. Each member of the Management
Committee meets quarterly with the Chief Executive Officer to discuss development plans and opportunities. From
time to time, the Chief Executive Officer makes his recommendations and evaluations of potential successors, along
with a review of any development plans for such individuals.

CORPORATE SUSTAINABILITY

The incorporation of sustainability principles into the heart of the Company s business is fundamental to its ability to
manage corporate risk, promote wellness in society, and demonstrate a measurable contribution to the development of
a more inclusive and environmentally-respectful economy. The Company is dedicated to being a leader of corporate
social responsibility in its sector.

Sustainable business practices are built into the everyday running of the business. The program is an important means
to minimize the environmental impact of the Company s real estate portfolio, proactively address climate change,
engage stakeholders, and support a new model of care that is centered on wellness living well, aging well and keeping
people out of hospitals.

The Company is committed to the continual improvement of its sustainability performance. The Company s efforts
were recognized by achieving the Green Star designation for sustainability performance in the latest Global Real
Estate Sustainability Benchmark (GRESB) survey. The Company highlighted its commitment to transparency and
leadership through its submission of the Carbon Disclosure Project (CDP) survey and was rewarded with inclusion on
the Carbon Disclosure Leadership Index.

The Company s annual corporate social responsibility report was guided by the GRI framework to assure compliance
with industry best practices. To view the Company s latest corporate social responsibility report and learn more about
its corporate responsibility actions, visit www.welltower.com/ responsibility/sustainability.

PLEDGING AND HEDGING

The Company s insider trading policy prohibits the Company s directors and executive officers from entering into

hedging or monetization transactions with respect to the Company s securities and from holding the Company s
securities in margin accounts or otherwise pledging such securities as collateral for loans.
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Corporate Governance (continued)

CLAWBACK POLICY

If the Company is required to prepare a financial restatement due to the Company s material non-compliance with any
financial reporting requirement, the Compensation Committee may require any of the Company s executive officers
and certain other covered officers to repay to the Company that part of the incentive compensation received by such
officer during the three-year period preceding the publication of the restated financial statement that the Compensation
Committee determines was in excess of the amount that such officer would have received had such incentive
compensation been calculated based on the financial results reported in the restated financial statement. The amount
and form of the compensation to be recouped is determined by the Compensation Committee in its discretion.

COMMUNICATIONS WITH THE BOARD

Shareholders and other parties interested in communicating with the Board of Directors or any specific directors,
including the non-executive Chairman or the non-employee or independent directors as a group, may do so by writing
to

the Board of Directors, Welltower Inc., 4500 Dorr Street, Toledo, Ohio 43615. The Nominating/Corporate
Governance Committee has approved a process for handling letters received by the Company and addressed to
members of the Board. Under that process, the Executive Vice President, Head of Human Capital and Corporate
Secretary of the Company reviews all such correspondence and regularly forwards to the Board a summary of the
correspondence (with copies of the correspondence attached) that, in the opinion of the Executive Vice President,
Head of Human Capital and Corporate Secretary, relates to the functions of the Board or committees thereof or that
she otherwise determines requires their attention (for example, if the communication received relates to questions,
concerns or complaints regarding accounting, internal control over financial reporting and auditing matters, it will be
summarized and forwarded to the Chair of the Audit Committee for review). Directors may at any time review a log
of all correspondence received by the Company that is addressed to members of the Board and request copies of such
correspondence.
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Executive Officers

In April 2014, the Company created a Management Committee to work with Mr. DeRosa to oversee the Company s
day-to-day operations. Scott M. Brinker, Scott A. Estes, Erin C. Ibele and Jeffrey H. Miller, each executive officers of
the Company, currently serve with Mr. DeRosa on the Management Committee. The Management Committee
provides leadership in the organization and the marketplace and positions the Company to deliver on its commitments
to growth and excellence.

The following information is furnished as to the executive officers of the Company:

THOMAS J. Title:
DEROSA

Chief Executive Officer
Age: 58

Responsibilities:

Sets vision and strategic direction for the Company

Represents the Company s interests in the capital markets and with
industry groups

Manages key client relationships and crafts strategic growth plans with
key relationships

Develops new business relationships and opportunities
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Advocates for the advancement of the health care and REIT industries,
the Company and the transformation of health care
Mr. DeRosa has served as Chief Executive Officer of the Company since April 2014. Mr. DeRosa s biographical
information is set forth under Directors to be Elected above.

SCOTT M. Title:
BRINKER Executive Vice President and Chief Investment Officer
Age: 39 Responsibilities:

Establishes the Company s investment strategy in consultation with the
Management Committee and manages all aspects of the investment
process

Directs the investment and underwriting processes and manages all
Investment Teams

Identifies new business opportunities

Manages key client relationships

Oversees portfolio strategy and performance
Mr. Brinker has served as Executive Vice President and Chief Investment Officer of the Company since July 2014.
Mr. Brinker served as Executive Vice President-Investments of the Company from January 2012 to July 2014, as
Senior Vice President-Underwriting and Research of the Company from January 2009 to January 2012 and as Vice
President-Underwriting and Research of the Company from January 2006 to January 2009. Since July 2001,
Mr. Brinker has served in various capacities with the Company.

SCOTT A. Title:

ESTES
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Executive Vice President and Chief Financial Officer
Age: 45

Responsibilities:

Develops the Company s financial strategy in consultation with the
Management Committee and leads capital raising

Directs the fiscal functions of the Company in accordance with all
accounting, regulatory and advisory expectations

Manages all finance, accounting, treasury, tax and legal functions, with
indirect oversight over the audit function

Manages banking and analyst relationships

Leads the investor relations function
Mr. Estes has served as Executive Vice President and Chief Financial Officer of the Company since January 2009.
Mr. Estes served as Senior Vice President and Chief Financial Officer of the Company from March 2006 to January
2009 and as Vice President of Finance of the Company from April 2003 to March 2006. From January 2000 to April
2003, Mr. Estes served as a Senior Equity Research Analyst and Vice President with Deutsche Bank Securities.
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Executive Officers (continued)

ERIN C. Title:
IBELE

Executive Vice President, Head of Human Capital and Corporate
Secretary
Age: 54

Responsibilities:

Manages all aspects of human capital

Leads the corporate communications function

Serves as primary liaison to the Board

Manages SEC regulatory compliance and corporate governance

Establishes the Company s administrative priorities and leads various
administrative functions
Ms. Ibele has served as Executive Vice President, Head of Human Capital and Corporate Secretary of the Company
since July 2014. Ms. Ibele served as Senior Vice President-Administration and Corporate Secretary of the Company
from March 2006 to July 2014 and as Vice President-Administration and Corporate Secretary of the Company from
January 1993 to March 2006. Since 1986, Ms. Ibele has served in various capacities with the Company.

JEFFREY H. Title:
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MILLER

Executive Vice President and Chief Operating Officer
Age: 56

Responsibilities:

Manages all operational aspects of the Company, including investment
integration, information management and financial planning and analysis

Manages the outpatient medical division

Supports the structuring, approval and strategic prioritization of
investments

Establishes operating policies and procedures

Manages the Company s domestic and international satellite offices

Oversees portfolio performance jointly with the CIO
Mr. Miller has served as Executive Vice President and Chief Operating Officer of the Company since July 2014.
Mr. Miller served as Executive Vice President and General Counsel of the Company from March 2006 to July 2014
and assumed the additional title of Executive Vice President-Operations in January 2009. Mr. Miller served as Vice
President and General Counsel of the Company from July 2004 to March 2006. From 1996 to June 2004, Mr. Miller
was a partner in the real estate practice group of the law firm of Shumaker, Loop & Kendrick, LLP.
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Security Ownership of Directors and Management and Certain Beneficial
Owners

The table below sets forth, as of March 8, 2016, unless otherwise specified, certain information with respect to the
beneficial ownership of the Company s shares of common stock by each director of the Company, each Named
Executive Officer, and the directors and executive officers of the Company as a group. Unless noted below, each
person has sole voting and investment power regarding the Company s shares. Also, unless noted below, the beneficial
ownership of each person represents less than 1% of the outstanding shares of common stock of the Company.

Total Shares

Shares Held Options Exercisable  Beneficially

Name of Beneficial Owner of Record® Within 60 Days Owned®®
Kenneth J. Bacon(») 0 0 0®
Scott M. Brinker 109,518 24,900 134,418
Thomas J. DeRosa 280,447 0 280,447©)
Jeffrey H. Donahue 33,955 0 33,955
Scott A. Estes 141,531 81,856 223,387
Charles J. Herman, Jr. 75,052 30,609 105,661
Erin C. Ibele 67,711 7,437 75,148
Fred S. Klipsch 17,606 0 17,606
Jeffrey H. Miller 132,101 23,277 155,378
Geoffrey G. Meyers 1,828 0 1,828
Timothy J. Naughton 7,158 0 7,158
Sharon M. Oster 46,205 0 46,205®
Judith C. Pelham 4,973 0 4,973
Sergio D. Rivera 2,727 0 2,727
R. Scott Trumbull 66,545 0 66,5450
All directors and executive officers as a group (14 persons) 912,305 137,470 1,049,77510)

(1) Mr. Bacon was appointed to the Board of Directors on January 29, 2016.

(2) Includes all restricted shares granted under the Company s Amended and Restated 2005 Long-Term Incentive Plan
(' 2005 Long-Term Incentive Plan ) beneficially owned by such directors and Named Executive Officers and all
directors and executive officers as a group as of March 8, 2016.

(3) Does not include 562 deferred stock units granted to each non-employee director (other than Mr. Bacon,
Mr. Meyers and Mr. Rivera) in February 2014. These deferred stock units will be converted into shares of
common stock on the next anniversary of the date of grant.

“)
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Does not include 2,298 deferred stock units granted to each non-employee director (other than Mr. Bacon) in
February 2016. These deferred stock units will be converted into shares of common stock on the next anniversary
of the date of grant.

(5) Does not include 2,124 deferred stock units granted to Mr. Bacon in February 2016. These deferred stock units
will be converted into shares of common stock on the next anniversary of the date of the grant.

(6) Does not include 10,412 restricted stock units granted to Mr. DeRosa pursuant to a performance-based restricted
stock unit grant agreement. See page 37 of the Compensation Discussion and Analysis section for additional
information regarding this award. These restricted stock units will vest in two equal installments on April 13 of
each of 2016 and 2017. Settlement of these restricted stock units is automatically deferred under the terms of the
grant agreement until the earliest of Mr. DeRosa s separation from service (as defined under Section 409A of the
Code), his death or a change in control of the Company.

(7) On July 1, 2015, Mr. Herman retired as the Executive Vice President and President of Seniors Housing and
Post-Acute of the Company. Mr. Herman is included in this table because he is a Named Executive Officer.
Mr. Herman s shares held of record are reported as of July 1, 2015, his last day as an employee of the Company.
Mr. Herman exercised all his outstanding stock options on August 6, 2015.

(8) M. Oster s total shares beneficially owned include 17,000 shares owned by her spouse.

(9) Mr. Trumbull s total shares beneficially owned include 23,362 shares held in trust for the benefit of his immediate
family, as to which his spouse is the trustee. Mr. Trumbull disclaims beneficial ownership of these 23,362 shares.

(10) Total beneficial ownership represents 0.29% of the outstanding shares of common stock of the Company as of
March 8, 2016.
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Security Ownership of Directors and Management and Certain Beneficial Owners
(continued)

Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934, as amended, requires the Company s directors and executive
officers, and persons who own beneficially more than 10% of the shares of common stock of the Company, to file
reports of ownership and changes of ownership with the Securities and Exchange Commission and the New York
Stock Exchange. Copies of all filed reports are required to be furnished to the Company pursuant to Section 16(a).
Based solely on the reports received by the Company and on written representations from reporting persons, the
Company believes that the directors and executive officers complied with all applicable filing requirements during the
fiscal year ended December 31, 2015.

Based upon filings made with the Securities and Exchange Commission in January and February 2016 (with respect to

holdings as of December 31, 2015), the only shareholders known to the Company to be the beneficial owners of more
than 5% of the Company s common stock are as follows:

Percent of

Common Stock Outstanding

Beneficial Owner Beneficially Owned Common Stock®
The Vanguard Group, Inc.

100 Vanguard Blvd.

Malvern, PA 19355 51,744,997(1) 14.52%
BlackRock, Inc.

55 East 52nd Street

New York, NY 10055 36,175,668 10.15%
Vanguard Specialized Funds

100 Vanguard Blvd.

Malvern, PA 19355 25,348,862 7.11%
State Street Corporation

State Street Financial Center
One Lincoln Street
Boston, MA 02111 20,066,870 5.63%
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(1)Includes 550,776 shares beneficially owned by Vanguard Fiduciary Trust Company, a wholly-owned subsidiary of
The Vanguard Group, Inc., and 1,061,434 shares beneficially owned by Vanguard Investments Australia, Ltd., a
wholly-owned subsidiary of The Vanguard Group, Inc. In the aggregate, The Vanguard Group, Inc., Vanguard
Fiduciary Trust Company and Vanguard Investments Australia, Ltd. have sole voting power over 1,177,256 shares,
shared voting power over 299,504 shares, sole dispositive power over 50,759,267 shares and shared dispositive
power over 985,730 shares.

(2)In the aggregate, BlackRock, Inc. and its affiliates have sole voting power over 32,946,232 shares and sole
dispositive power over 36,175,668 shares.

(3) Vanguard Specialized Funds has sole voting power over 25,348,862 shares.

(4)In the aggregate, State Street Corporation and its affiliates have shared voting power over 20,066,870 shares and
shared dispositive power over 20,066,870 shares.

(5) The percentages set forth in the table reflect percentage ownership as of March 8, 2016. The actual filings of these

beneficial owners provide percentage ownership as of December 31, 2015.
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Security Ownership of Directors and Management and Certain Beneficial
Owners (continued)

Certain Relationships and Related Transactions

Policies and Procedures for Review, Approval or Ratification of Related Party Transactions

The Company has a written policy requiring all material transactions with related parties to be approved or ratified by
the Board. The policy covers any transaction, arrangement or relationship or series of similar transactions,
arrangements or relationships (including any indebtedness or guarantee of indebtedness) in which (1) the aggregate
amount involved will or may be expected to exceed $100,000 in any calendar year, (2) the Company is a participant,
and (3) any related party has or will have a direct or indirect interest (other than solely as a result of being a director or
a less than 10% beneficial owner of another entity).

In determining whether to approve or ratify a transaction, the Board will take into account, among other factors it
deems appropriate, whether the transaction is on terms no less favorable than terms generally available to an
unaffiliated third party under the same or similar circumstances and the extent of the related party s interest in the
transaction. The Board has determined that transactions that involve any employment by the Company of an executive
officer of the Company shall be deemed to be pre-approved if the related compensation is required to be reported in
the Company s

proxy statement under Item 402 of Regulation S-K because the person is a Named Executive Officer, or if the
executive officer is not a Named Executive Officer and the compensation would have been reported in the Company s
proxy statement if the executive officer had been a Named Executive Officer (and the Company s Compensation
Committee approved or recommended that the Board approve such compensation). The Board also has pre-approved
certain transactions that involve (1) any compensation paid to a director if the compensation is required to be reported
in the Company s proxy statement under Item 402 of Regulation S-K; (2) any charitable contribution, grant or
endowment by the Company to a charitable organization, foundation or university at which a related person s only
relationship is as an employee (other than an executive officer) or a director, if the aggregate amount involved does

not exceed the lesser of $1,000,000 or 2% of the charitable organization s total annual receipts; and (3) any transaction
where the related party s interest arises solely from the ownership of the Company s common stock and all holders of
the Company s common stock receive the same benefit on a pro rata basis.
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The Audit Committee is directly responsible for the appointment, retention, compensation, evaluation and oversight of
the Company s independent registered public accounting firm. The Audit Committee considers whether the
independent registered public accounting firm is best positioned and qualified to provide the most effective and
efficient service, based on factors such as the independent registered public accounting firm s familiarity with the
Company s business, personnel, culture, accounting systems or risk profile; the appropriateness of fees charged; and
whether provision of the service by the independent registered public accounting firm would enhance the Company s
ability to manage or control risk or improve audit quality. The Audit Committee obtains and reviews a report from the
independent registered public accounting firm at least annually regarding: (a) the independent registered public
accounting firm s internal quality-control procedures, (b) any material issues raised by the most recent internal
quality-control review, or peer review, of the independent registered public accounting firm, or by any inquiry or
investigation by governmental or professional authorities within the preceding five years respecting one or more
independent audits carried out by the independent registered public accounting firm, and any steps taken to deal with
any such issues, and (c) all relationships between the independent registered public accounting firm and the Company
(in order to assess the independent registered public accounting firm s independence). The Audit Committee evaluates
the qualifications, performance and independence of the independent registered public accounting firm, including
considering whether its quality controls are adequate and the provision of permitted non-audit services is compatible
with maintaining its independence, and taking into account the opinions of management and the internal auditors.

The Audit Committee has selected Ernst & Young LLP to serve as the Company s independent registered public
accounting firm for the year ending December 31, 2016. Ernst & Young LLP has served as the Company s
independent registered public accounting firm since the Company s inception in 1970. The Audit Committee
periodically considers whether, in order to assure continuing auditor independence, it should adopt a policy requiring
the regular rotation of the independent registered public accounting firm. The Audit Committee (and in particular the
Chair of the Audit Committee) ensures the rotation of the lead (or coordinating) audit partner every five years as
mandated by the Sarbanes-Oxley Act of 2002, as amended, and is directly involved in the selection of Ernst & Young
LLP s lead audit partner. The Audit Committee and the Board believe that the continued retention of Ernst & Young
LLP as the Company s independent registered public accounting firm is in the best interests of the Company and its
shareholders.

Although the submission of this matter for approval by shareholders is not legally required, the Board believes that
such submission follows sound business practice and is in the best interests of the shareholders. If this appointment is
not ratified by the holders of a majority of the shares of voting securities present in person or by proxy at the Annual
Meeting, the Audit Committee will consider the selection of another accounting firm. If such a selection were made, it
may not become effective until 2017 because of the difficulty and expense of making a substitution. Representatives
of the firm of Ernst & Young LLP are expected to be present at the Annual Meeting and will have an opportunity to
make a statement if they so desire and will be available to respond to appropriate questions.

Fees for professional services provided by Ernst & Young LLP in each of the last two fiscal years, in each of the
following categories, are as follows:
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Year ended December 31,

2015 2014
Audit Fees $3,182,750 $2,913,454
Audit-Related Fees 4,189 37,135
Tax Fees:
Tax Compliance 160,488 4,876,506
Tax Planning and Tax Advice 504,472 2,556,931
All Other Fees 0 0
Totals $3,851,899  $10,384,026
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Proposal 2 Ratification of the Appointment of the Independent Registered Public
Accounting Firm (continued)

Audit fees include fees associated with the annual audit, the review of the Company s quarterly reports on Form 10-Q
and services that generally only the independent registered public accounting firm can provide such as accounting
consultations billed as audit services, comfort letters, consents and assistance with review of documents to be filed
with or furnished to the Securities and Exchange Commission.

Audit-related fees include fees associated with assurance and related services that are traditionally performed by an
independent accountant, and include access to research databases and consultations concerning financial accounting
and reporting standards not billed as audit services.

Tax fees include fees for tax compliance and tax planning and tax advice services. Tax compliance involves the
preparation of original and amended tax returns, claims for refund and tax payment-planning services and assistance
with tax audits and appeals. Tax planning and tax advice encompass a diverse range of services, including advice
related to acquisitions, and requests for rulings or technical advice from taxing authorities.

None of the foregoing fees were paid for services, the sole business purpose of which was tax avoidance, or the tax
treatment of which would not be supported by the Code and related regulations.

THE BOARD OF DIRECTORS OF THE COMPANY UNANIMOUSLY RECOMMENDS THAT YOU VOTE
FOR THE RATIFICATION OF ERNST & YOUNG LLP. The affirmative vote of a majority of the shares of
voting securities present in person or by proxy at the Annual Meeting will be required for such ratification.
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Proposal 2 Ratification of the Appointment of the Independent Registered Public

Accounting Firm (continued)

Pre-Approval Policies and Procedures

The Audit Committee has developed policies and procedures concerning its pre-approval of the performance of audit
and non-audit services for the Company by Ernst & Young LLP and is responsible for the audit fee negotiations
associated with the engagement of Ernst & Young LLP. At its quarterly meetings, the Audit Committee pre-approves
particular audit and non-audit services within the following categories of services that it desires the independent
registered public accounting firm to undertake: audit services, audit-related services, tax compliance services, tax
planning and tax advice services and other services. Prior to giving its approval, the Committee reviews the written
descriptions of these services provided by Ernst & Young LLP and the estimated fees for these services. All other
non-audit services must be pre-approved on an individual engagement

basis. If there is any question as to whether a proposed service has been pre-approved, management and the
independent registered public accounting firm together must contact the Audit Committee to obtain clarification or, if
necessary, pre-approval.

All of the audit services, audit-related services, tax compliance services, tax planning and tax advice services and
other services provided to the Company by Ernst & Young LLP during the year ended December 31, 2015 were
pre-approved by the Audit Committee.

Where specific Audit Committee approval of non-audit services is required, the Chair of the Audit Committee may
pre-approve the engagement subject to a presentation to the full Audit Committee at its next regularly scheduled
meeting.

Audit Committee Report

The Audit Committee oversees the Company s financial reporting process on behalf of the Board of Directors.
Management has the primary responsibility for the financial statements and the reporting process, including the
system of internal controls. In fulfilling its oversight responsibilities this past year, the Audit Committee reviewed the
audited financial statements with management, including a discussion of the quality, not just the acceptability, of the
accounting principles, the reasonableness of significant judgments and the clarity of disclosures in the financial
statements.

The Audit Committee reviewed with the independent registered public accounting firm, which is responsible for
expressing an opinion on the conformity of the audited financial statements with generally accepted accounting

Table of Contents 55



Edgar Filing: WELLTOWER INC. - Form DEF 14A

principles, its judgments as to the quality, not just the acceptability, of the Company s accounting principles and such
other matters as are required to be discussed with the Audit Committee under generally accepted auditing standards
(including Auditing Standard No. 16, Communications with Audit Committees issued by the Public Company
Accounting Oversight Board). In addition, the Audit Committee has received the written disclosures and the letter
from the independent registered public accounting firm required by applicable requirements of the Public Company
Accounting Oversight Board regarding such firm s communications with the Audit Committee concerning
independence. The Audit Committee has also discussed with the independent registered public accounting firm such

firm s independence from management and the Company and considered the compatibility of non-audit services with
such firm s independence.

The Audit Committee discussed with the Company s independent registered public accounting firm the overall scope
and plans for its audit. The Audit Committee met with such firm, with and without management present, to discuss the
results of its examinations, its evaluations of the Company s internal controls, and the overall quality of the Company s
financial reporting. The Audit Committee held five meetings during the year ended December 31, 2015.

In reliance on the reviews and discussions referred to above, the Audit Committee recommended to the Board of
Directors (and the Board has approved) that the audited financial statements be included in the Annual Report on
Form 10-K for the year ended December 31, 2015 for filing with the Securities and Exchange Commission. The Audit
Committee and the Board have also recommended, subject to shareholder ratification, the selection of Ernst & Young
LLP as the Company s independent registered public accounting firm. Mr. Klipsch, Mr. Naughton, Mr. Rivera and
Mr. Trumbull were each members of the Audit Committee in 2015 and participated in the reviews and discussions
described above.

Mr. Bacon and Mr. Meyers were appointed to the Audit Committee in February 2016, so they did not participate in
such reviews and discussions.

Submitted by the Audit Committee

R. Scott Trumbull, Audit Committee Chair

Fred S. Klipsch, Audit Committee Member
Timothy J. Naughton, Audit Committee Member

Sergio D. Rivera, Audit Committee Member
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Proposal 3 Advisory Vote to Approve Named Executive Officer Compensation

The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 (the Dodd-Frank Act ) enables the
Company s shareholders to vote to approve, on an advisory or non-binding basis, the compensation of the Named
Executive Officers as disclosed in this Proxy Statement in accordance with SEC rules.

The Company s compensation programs are designed to reward the Named Executive Officers for the achievement of
short-term and long-term strategic and operational goals and the achievement of increased shareholder returns. This
compensation philosophy, and the program structure approved by the Compensation Committee, are central to the
Company s ability to attract, retain and motivate individuals who can achieve superior financial results. This approach,
which has been used consistently over the years, has resulted in the Company s ability to attract and retain the
executive talent necessary to guide the Company during a period of tremendous growth. Please refer to Executive
Compensation Executive Summary for an overview of the compensation of the Named Executive Officers and the
Company s key financial and strategic achievements in 2015 that drove compensation decisions.

This vote is not intended to address any specific item of compensation, but rather the overall compensation of the
Named Executive Officers and the policies and practices described in this Proxy Statement. This vote is advisory and
therefore not binding on the Company, the Board of Directors or the Compensation Committee. The Board and the
Compensation Committee value the opinions of the Company s shareholders and to the extent there is any significant
vote against the Named Executive Officers compensation as disclosed in this Proxy Statement, the Company will
consider shareholders concerns, and the Compensation Committee will evaluate whether any actions are necessary to
address those concerns.

Resolved, that the compensation paid to the Company s Named Executive Officers as disclosed in accordance with
SEC rules, which disclosures include the disclosures under Executive Compensation Compensation Discussion and
Analysis, the compensation tables and the narrative discussion following the compensation tables, is hereby approved.

THE BOARD OF DIRECTORS OF THE COMPANY UNANIMOUSLY RECOMMENDS THAT YOU VOTE

FOR THE APPROVAL, ON AN ADVISORY OR NON-BINDING BASIS, OF THE COMPENSATION OF
THE NAMED EXECUTIVE OFFICERS AS DISCLOSED IN THIS PROXY STATEMENT PURSUANT TO
THE COMPENSATION DISCLOSURE RULES OF THE SEC. The affirmative vote of a majority of the shares of
voting securities present in person or by proxy at the Annual Meeting will be required for advisory approval of this
proposal.
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Executive Compensation

The Compensation Committee is responsible for the Company s executive compensation program and implementing
its underlying philosophy and policies. An overview and analysis of the Company s executive compensation program,
philosophy and policies is set forth below.

The Company s named executive officers for 2015 (the Named Executive Officers or NEOs ) were:

Named Executive Officers Title in 2015

Thomas J. DeRosa Chief Executive Officer

Scott A. Estes Executive Vice President and Chief Financial Officer

Scott M. Brinker Executive Vice President and Chief Investment Officer

Erin C. Ibele Executive Vice President, Head of Human Capital and Corporate
Secretary

Jeffrey H. Miller Executive Vice President and Chief Operating Officer

Charles J. Herman, Jr. Former Executive Vice President and President of Seniors Housing

and Post-Acute (on July 1, 2015, Mr. Herman retired as Executive
Vice President and President of Seniors Housing and Post-Acute of
the Company)

Executive Summary

COMPENSATION PRINCIPLES

The Company s executive compensation program is designed to attract, motivate and retain top executive

talent. Competing successfully in this dynamic sector requires highly skilled, knowledgeable individuals who are
committed to delivering outstanding shareholder returns while effectively building relationships across the

industry. The Compensation Committee continually reviews and refines the Company s compensation practices so that
the compensation system is in line with the market, is responsive to concerns of shareholders, and takes into account
best compensation practices. To that end, the Company s compensation program is based on three core principles:

Align pay and performance, utilizing absolute and relative goals that measure performance both on an annual

and multi-year basis.

Align management and shareholder interests, by establishing rigorous goals that balance and measure value

creation over both the short and long term.

Pay the majority of compensation in the form of equity that vests over an extended number of years.
COMPENSATION PLAN CHANGES

In response to evolving market best practices and shareholder input, the Compensation Committee continued to refine
and enhance the compensation program in 2015. The revisions to the program were designed with the assistance of the

Company s compensation advisor, FPL Associates ( FPL ), and in consultation with outside legal counsel (to assure that
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the Compensation Committee was receiving independent advice on legal aspects of the compensation program).

Based on input from FPL, the management team, outside legal counsel, and shareholder groups, the Compensation
Committee implemented the following changes to the compensation program in 2015:

Implemented a new long-term incentive program based entirely on forward-looking performance that
measures Company achievement over a multi-year performance period.

Recalibrated the weightings of all components of the annual cash bonus program (page 31). The weightings
for the measures included in the annual cash bonus program vary among the NEOs based on their operational
responsibilities.

Removed the general and administrative expense component from the annual cash bonus program (page 31).
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Executive Compensation (continued)

2015 PERFORMANCE

The Company had a strong year in 2015 that validated the strength of its platform. The Company s strategy is based on
acquiring and developing a well-diversified, high quality portfolio located in strong and growing markets operated or
managed by best-in-class seniors housing and care organizations and health systems. The Company s significant
growth continued during the year with the completion of $4.8 billion of strategic investments, including

approximately $1.7 billion of international investments. The Company also had strong access to capital during the

year and significantly improved its balance sheet and credit metrics.

The Compensation Committee evaluates all pre-established qualitative and quantitative metrics and factors in making
its compensation decisions. Among the important metrics and factors the Compensation Committee considered were
the management team s success in the following areas:

Delivered strong annual earnings growth in 2015, including normalized funds from operations growth and
normalized funds available for distribution growth.

Completed $4.8 billion in gross new investments during the year, originating 77% of them through existing
relationships (page 34).

Increased international diversification by completing $1.7 billion of gross investments in Canada and the
United Kingdom in 2015 (pages 34-35).

Significantly improved the portfolio quality by disposing of nearly $1.2 billion of non-core assets (page 35).
Generated strong same-store cash net operating income growth in 2015.

Raised $3.3 billion in equity and debt capital in 2015, including our largest overnight marketed common stock
offering and our largest single tranche U.S. debt offering. The Company also completed its first
Canadian-denominated debt offering with the issuance of CAD$300 million of senior unsecured notes.
Improved the balance sheet and key credit metrics including adjusted interest coverage and adjusted fixed
charge coverage.

Paid a cash dividend of $3.30 per share in 2015, which represents an increase of 4% over dividends paid
during 2014 (page 36).

Received a corporate credit ratings upgrade from one rating agency and positive outlook upgrades from two
other rating agencies.

Increased percentage of revenues generated by private pay sources by 170 basis points to 88.8% in 2015.
Solidified a capital partnership with the Canada Pension Plan Investment Board by acquiring portfolios of
outpatient medical and seniors housing properties. For CPPIB, these transactions represent its entry into the
U.S. outpatient medical and seniors housing sectors.

Received the Green Star designation for sustainability in the Global Real Estate Sustainability Benchmark
(GRESB).

Included in CDP s Carbon Disclosure Leadership Index.

37 outpatient medical buildings were recognized for their sustainability leadership through the Green Arrow
Building Certification program.
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Benchmark s Shelton building received LEED-Gold certification and 14 Sunrise buildings received the EPA s
Energy Star® designation.
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[Executive Compensation CD&A

Compensation Discussion and Analysis

To assist shareholders in finding important information, this CD&A is organized as follows:

Section Page
1. COMPENSATION PHILOSOPHY AND OBJECTIVES 27
2. POLICIES AND PROCEDURES 28
3. ROLE OF THE COMPENSATION CONSULTANT 29
4. INPUT OF EXECUTIVE OFFICERS ON COMPENSATION 29
5. SHAREHOLDER OUTREACH INITIATIVES 29
6. IMPROVEMENTS TO EXECUTIVE COMPENSATION PROGRAM

STRUCTURE 31

7. COMPENSATION PEER GROUP 33
8. 2015 COMPANY PERFORMANCE 34
9. CEO PAY OVERVIEW 36
10. COMPENSATION ELEMENTS AND RESULTS 38

1. COMPENSATION PHILOSOPHY AND OBJECTIVES
The philosophy underlying the Company s executive compensation program is to provide competitive pay for
achieving rigorous performance goals. The objective is to attract and retain the caliber of executive officers and other
key employees necessary for the Company to deliver sustained high performance to shareholders. The short-term and
long-term metrics built into the compensation program are specifically designed to align management and shareholder
interests directly. Outlined below are the principles underlying the Company s executive compensation program.

Strongly align pay and performance, utilizing absolute and relative goals across annual and multi-year
performance periods
i Payouts vary based upon the degree to which performance measures are achieved.
i Multiple performance measures are used to ensure a focus on overall Company performance.
i Variable reward payouts are designed to provide competitive compensation for achieving expected
performance, and enhanced compensation for performance that exceeds expectations.

Attract and retain top management talent
i The executive compensation program is structured to attract and retain individuals with the skills
necessary to effectively manage a complex, growing international business.
i The Compensation Committee regularly benchmarks its executive compensation program to
compensate executives to approximate the median level for target performance, with above median
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payouts for superior performance.
i Individual performance is a key element in the annual cash bonus program, which is designed to
motivate executives to perform at the highest levels.

Link compensation realized to the achievement of the Company s short and long-term financial and
strategic goals
i A majority of each Named Executive Officer s total direct compensation opportunity is in the form of
annual and long-term incentive compensation.
i Performance measures are selected based on careful assessment of measures that will
encourage profitable growth and increase shareholder value.
i Actual compensation may be above or below the targeted level, depending on achievement relative
to pre-established performance goals that reflect the Company s short and long-term business plans.

Align management and shareholder interests by engaging in long-term shareholder value creation

i Long-term incentive awards are granted in the form of equity awards that vest based on performance
and continued employment over multiple years, which aligns management s interests with those of
the Company s shareholders.

i The current incentive programs include an annual cash bonus component and a three-year
forward-looking component emphasizing both short and long-term shareholder value creation.

i Stock ownership guidelines require that Board members and executives maintain significant levels
of stock ownership, further emphasizing the focus on long-term shareholder return and alignment
with shareholder interests.
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Executive Compensation CD&A (continued)

2. POLICIES AND PROCEDURES
The Compensation Committee is responsible for determining the nature and amount of compensation for the
Company s Chief Executive Officer and for reviewing and approving the compensation for the other four executive
officers listed on pages 16-17. The Committee consists of four non-employee directors. Ms. Oster is the Chair of the
Compensation Committee and Mr. Meyers, Mr. Naughton and Ms. Pelham are Compensation Committee members.

The Company s compensation policies and programs are designed to implement the philosophy described above. The
Company has implemented a number of measures in an effort to drive performance and align the interests of the
Company s executives with shareholders.

What the Company Does

Pays for performance. A significant portion of
executive pay is not guaranteed, but rather is at-risk
and tied to key financial and value-creation metrics that
are disclosed to the shareholders. All of the incentive
compensation (both cash and equity) is subject to the
achievement of various performance objectives.
Balances short-term and long-term incentives. The
incentive programs provide an appropriate balance of
annual and longer-term incentives.

Caps award payouts. Amounts or shares that can be
earned under the annual incentive program and
long-term incentive program are capped. No
guaranteed minimum amounts or awards are provided.
Maintains share ownership guidelines. The Company
has established the following minimum share
ownership requirements: CEO  five times base salary;
executive officers three times base salary; and outside
directors  four times the annual cash fee.

Includes double-trigger change in control provisions.
The CEO s employment agreement includes double
trigger severance provisions requiring both a change in
control and a subsequent termination of employment.
Utilizes an independent compensation consulting
Jirm. The Compensation Committee has engaged an
independent compensation consulting firm that
specializes in the REIT industry.
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What the Company Doesn t Do

Guarantee salary increases, bonuses or equity
grants. The Company does not guarantee annual
salary increases or bonuses to anyone. It currently
has no guaranteed commitments to grant any
equity-based awards. Finally, the entire long-term
program is predicated on the achievement of
performance metrics. This ensures that the Company
is able to base all compensation awards on
measurable performance factors and business results.

Provide excise tax gross-up payments. The
Company will not enter into any new agreements
that include excise tax gross-up payments.

Reprice options. Since its initial public offering in
1978, the Company has not repriced or otherwise
reduced the per-share exercise price of any
outstanding stock options. Repricing of stock options
is not permitted under the 2005 Long-Term Incentive
Plan or the 2016 Long-Term Incentive Plan.
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Maintains a clawback policy. The Compensation
Committee adopted a clawback policy that, in the event

of a financial restatement, allows the Company to Pledging or hedging. The Company s insider trading
recoup incentive compensation (including stock policy prohibits the Company s directors and

options, restricted stock and restricted stock units) paid executive officers from entering into hedging or

to executive officers based on the misstated financial monetization transactions with respect to the
information. Company s securities and from holding the

Conducts a risk assessment. The Compensation Company s securities in margin accounts or otherwise
Committee annually conducts a compensation risk pledging such securities as collateral for loans.

assessment to determine whether the compensation

policies and practices, or components thereof, create

risks that are reasonably likely to have a material

adverse effect on the Company. Dividends or dividend equivalents on unearned
performance shares. Performance share award
agreements do not provide for the payment of
dividends until the shares are earned.
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Executive Compensation CD&A (continued)

3. ROLE OF THE COMPENSATION CONSULTANT
The Compensation Committee has engaged FPL as its independent compensation consultant to advise the Committee
on compensation program design, the components of the Company s executive compensation programs and the
amounts the Company should pay its executive officers.

FPL performs no services for management unless requested by and on behalf of the Chair of the Compensation
Committee. The consultant generally attends meetings of the Compensation Committee, and the Chair of the
Compensation Committee frequently interacts with the consultant between meetings to define the nature of work to be
conducted, review materials to be presented at meetings and obtain the consultant s opinion and perspective on
proposals prepared by management.

During 2015, FPL performed the following specific services:

Re-evaluated the peer group

Conducted a comprehensive review of executive and board compensation

Developed a new long-term incentive program design
As part of the process of assessing the effectiveness of the Company s compensation programs and assisting with
implementation, the consultant also interacts with members of management. The consultant s primary contacts with
management are the Executive Vice President and Chief Financial Officer and the Executive Vice President, Head of
Human Capital and Corporate Secretary. The independence of FPL was assessed by the Compensation Committee and
no conflicts of interest were found.

4. INPUT OF EXECUTIVE OFFICERS ON COMPENSATION
The Compensation Committee receives input from certain executive officers on a variety of issues related to
compensation.

The Chief Executive Officer considers the performance of each NEO and makes recommendations to the
Compensation Committee regarding each NEO s individual performance score associated with the annual cash
bonus program, and future increases to base salary and incentive compensation opportunities. The
Compensation Committee takes these recommendations into consideration when determining earned incentive
compensation and when setting compensation opportunities for the coming year.

Each year, management establishes an annual plan for the Board s review, which includes financial budgets
and key strategic objectives for the Company. The Compensation Committee has designed the compensation
programs to encompass key financial and strategic objectives included in the annual plan.
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The Company s Executive Vice President and Chief Financial Officer and Executive Vice President and Chief
Operating Officer assist the Compensation Committee in assessing the financial and legal impact of
compensation decisions.

The Company s Executive Vice President, Head of Human Capital and Corporate Secretary assists the
Compensation Committee in administering the compensation programs, including the Company s 2005
Long-Term Incentive Plan, and ensuring that all relevant documentation and disclosures are completed (e.g.,
filings with the Securities and Exchange Commission and legal documents).

5.  SHAREHOLDER OUTREACH INITIATIVES
At the 2015 Annual Meeting, approximately 97% of shareholder votes were cast in favor of the compensation of the
NEOs (also commonly referred to as Say-on-Pay ). This represents a significant improvement from the voting results
for the 2014 Say-on-Pay proposal (85% in favor). The Compensation Committee and management were pleased with
these results, but it did not alter their commitment to extensive engagement with shareholders as part of their
continuing efforts to refine and enhance the executive compensation program.

The Compensation Committee, with assistance from FPL, considered the opinions provided during shareholder and
investor meetings during the past few years in the development of the 2016 compensation program. Investors have
been pleased with the Company s continuing efforts to enhance the connection between pay and performance. The
Company s efforts include the implementation of a three-year forward-looking long-term incentive program that
features consecutive, rolling three-year tranches.

In 2015, members of senior management conducted over 300 meetings with investors and analysts to discuss a
number of topics, including, but not limited to, financial results, Company strategy, objectives and performance,
compensation metrics, corporate governance initiatives and industry trends.
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Executive Compensation CD&A (continued)

Investor Feedback

What the Company heard
The link between pay and

performance is very important.

Shareholders like the use of
forward-looking performance
metrics.

It is an uncommon practice to
have performance metrics that
apply only to certain NEOs.

How the Company responded

As part of its continuing effort to strengthen the link
between pay and performance, the Compensation Committee
evaluates the components of the executive compensation
program on an on-going basis, including the metrics
included in the annual and long-term incentive programs.
For 2015, the Compensation Committee modified the
weightings for each of the measures included in the annual
cash bonus program and removed the general and
administrative expense component.

The Compensation Committee implemented a new
long-term incentive program in 2015 based entirely on
forward-looking performance that includes total shareholder
return, fixed charge coverage and same store cash NOI
growth metrics. The new program replaces the prior split
program that included components measuring historical
performance as well as forward-looking performance.

In 2014, the annual cash bonus program included two
metrics (Cash NOI vs. underwritten projections on 2013
operating acquisitions and general and administrative
expense controls) that applied to some, but not all, NEOs.
For 2015, the Compensation Committee modified the annual
cash bonus program so that each performance metric applies
to each NEO. The Company continues to use variable
weightings based on NEO operational responsibility, but the
weightings now vary by no more than 10% and the
weighting for each measure for each NEO is at