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II Welltower at a Glance

World’s largest health and wellness real estate platform

~1,300 ~24M ="
]
Senior Living of Outpatient $528 W S&P 500
Communities Facilities Enterprise Value
Dow Jones Strong Balance Sheet 4295
inabili Bloomberg Gender
S\l}lvsc;[rald |igexty Equality Index BBB+/BBB+/Baal 5 yr total return®

1. Source: Bloomberg as of 2/23/2020. wel I tower ‘ 1



Forward Looking Statements and Supplemental Measures

This presentation contains “forward-looking statements” as defined in the Private Securities Litigation Reform Act of 1995. When we use words such as “may,”
“will,” “intend,” “should,” “believe,” “expect,” “anticipate,” “project,” “pro forma,” “estimate” or similar expressions that do not relate solely to historical matters,
we are making forward-looking statements. In particular, these forward-looking statements include, but are not limited to, those relating to our opportunities to
acquire, develop or sell properties; our ability to close anticipated acquisitions, investments or dispositions on currently anticipated terms, or within currently
anticipated timeframes; the expected performance of our operators/tenants and properties; our expected occupancy rates; our ability to declare and to make
distributions to shareholders; our investment and financing opportunities and plans; our continued qualification as a REIT; our ability to access capital markets
or other sources of funds; and our ability to meet our earnings guidance. Forward-looking statements are not guarantees of future performance and involve
risks and uncertainties that may cause our actual results to differ materially from our expectations discussed in the forward-looking statements. This may be a
result of various factors, including, but not limited to: the status of the economy; the status of capital markets, including availability and cost of capital,
uncertainty from the expected discontinuance of LIBOR and the transition to any other interest rate benchmark; issues facing the health care industry, including
compliance with, and changes to, regulations and payment policies, responding to government investigations and punitive settlements and operators’/tenants’
difficulty in cost-effectively obtaining and maintaining adequate liability and other insurance; changes in financing terms; competition within the health care and
seniors housing industries; negative developments in the operating results or financial condition of operators/tenants, including, but not limited to, their ability to
pay rent and repay loans; our ability to transition or sell properties with profitable results; the failure to make new investments or acquisitions as and when
anticipated; natural disasters and other acts of God affecting our properties; our ability to re lease space at similar rates as vacancies occur; our ability to timely
reinvest sale proceeds at similar rates to assets sold; operator/tenant or joint venture partner bankruptcies or insolvencies; the cooperation of joint venture
partners; government regulations affecting Medicare and Medicaid reimbursement rates and operational requirements; liability or contract claims by or against
operators/tenants; unanticipated difficulties and/or expenditures relating to future investments or acquisitions; environmental laws affecting our properties;
changes in rules or practices governing our financial reporting; the movement of U.S. and foreign currency exchange rates; our ability to maintain our
qualification as a REIT; key management personnel recruitment and retention; and other risks described in our reports filed from time to time with the
Securities and Exchange Commission. Finally, we undertake no obligation to update or revise publicly any forward-looking statements, whether because of
new information, future events or otherwise, or to update the reasons why actual results could differ from those projected in any forward-looking statements.
Reconciliations of supplemental reporting measures and the supplemental information package for the quarter ended December 31, 2019 is available on the
company’s website (www.welltower.com).
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II Welltower Purpose

Addressing societal challenges through
reimagining and reinventing the built environment
for effective health and wellness care delivery
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II The Power of Our Platform
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II The Power of Our Platform
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II Secular Theme | Social Determinants of Health

80% of an individual’s health and wellness is influenced by social determinants®

Physical Environment
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Drivers of | _— |
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1. Source: Artiga, S., & Hinton, E. (2019, May 29). Beyond Health Care: The Role of Social Determinants in Promoting Health and Health Equity.



I Secular Theme | The Need for Value-Based Care

The US spends the most per capita on health care, yet achieves significantly lower health outcomes

Health Care vs Social Care Spend® Health Care Spend vs. Life Expectancy®

m Social Care Spend Health Care Spend 84
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1. The Common Wealth Fund
2. Organization for Economic Cooperation and Development. Data as of 2017 wel tower 4



II Secular Theme | An Aging Population

80+ U.S. Population Growth®

24M

22M

The Aging Population is
growing exponentially, o 200 e
and outspends every 0 yenre
other age cohort combined
on health care I
-l

Q o oV oD op P
VRN Z O DT PV O T O
Qf& TS o S

1. United States Census Bureau: Projected Population by Single Year of Age, Sex, Race, Hispanic Origin and Nativity for the United States: 2016 to 2060. wel I tower 8



Our Business

Assisted Living

Memory Care

Independent Living
Long-Term/Post-Acute Care

Access to Care

Wellness

Ambulatory Care

Senior Apartments/
Limited Service Housing
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II Aging | Dominant Premium Senior Housing Provider

High Barrier to Entry Next Generation 47 Best-In-Class
Premier Markets Physical Infrastructure Brands
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II Aging | Welltower Family of Brands

Z

BELMOW[[Jgg / SAGORA BRANDYWINE
/ SENIOR LIVING
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&f{f/ Pegasus SRGW STOR_YP_QINT SUNRISE

SENIOR LIVING” SENIOR RESOURCE GROUP Senlor LlVlng SENIOR LIVING

Operators diversified across geographies and acuity mix
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II Access to Care | Outpatient Medical

Strategic Health System
Partnerships

Integrated Real Estate
Management Team

Consumer-focused
Care Settings

RREm

Providence St. Joseph Health | Mission Viejo, CA B




II Access to Care | The Largest Owner of Medical Office Real Estate

Diversified portfolio across geographies and h

Growing Relationships with Key Health System Partners
..I‘I. Providence
IIF St.Joseph Health
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1. Based on total property count as of 12/31/2019. See 4Q19 Supplemental, which can be found on the investor section of our website, www.welltower.com
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http://www.welltower.com/

I Access to Care | State-of-the-Art Ambulatory Care

Health System Development Capabilities

2, : 3 i "; il
L "Ei A il . : \\m\\\\\\\\m M‘Hﬂlﬂ""'

AAE

MlSSlon Vlejo Callfornla

N7, .
JIL Providence ¥2) Atrium Health
r St.]osethealth Two building, 5.5-acre multi-phase development for
Health system joint venture for development of a cardiologic care in the
100K+ SF state-of-the-art cancer center Atrium Sanger Heart & Vascular Institute
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II Wellness | The Challenge for Middle-Income Seniors

85% of seniors live on an income of
less than $50,000 per year.
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I Wellness | \I Ll\v;elllﬁva
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Historic 1960s Garden Style Apartment

X Not purpose built for seniors v Purpose built for aging residents
X No community space v Community gathering spaces
X Stairs with no elevator v' Near-ADA compliant bathrooms
X Narrow doors and hallways, no handrails v Wide doors and hallways
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Partnering With Provider Sponsored Health Plans

Enabling a comprehensive clinical and social wellness platform in the residential setting

v' On-site wrap-around clinical and social
offerings geared towards a 65+ age group

v' Sponsoring low-deductible and low-
premium health insurance options
for fixed-income residents

Geisinger| | Geisinger

Gold

Geisinger

65Forward
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The Power of Partnerships

Strategy in Action
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Jefferson’s new deal with real estate investor could
help pay for continued expansion

by Harold Brubaker, Updated: January 14, 2020

Thomas Jefferson University is exploring a deal to raise money by selling ownership in some of its real estate to a large

health-care real estate investor.

Under an initial agreement signed between Jetfferson and Toledo, Ohio-based Welltower Inc., the two would “create a joint
venture whereby Welltower would acquire a stake in certain real estate assets of Jefferson.”
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I Transformational Strategic Partnership

welltower

World’s Largest Health and Wellness
Real Estate Platform

,Q Jefferson Health.

The Essential Health System in the
Greater Philadelphia MSA

A Strategic Real Estate | Programmatic | Clinical Program
Joint Venture Development Integration

Explores the development of
strategically aligned clinical,
academic, administrative and/or
senior focused residential care
communities

Unlocks strategic capital from a
portion of Jefferson Health’s
real estate and physical
infrastructure portfolio

Integrates Jefferson Health’s
clinical, home health and
payor-related services with
Welltower’s platform of
senior-focused residential care
communities
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I Capturing Another Level of Value

welltower

Anthem.

with access to

(¥) careMore

HEALTH Expansion of use of

seniors housing real estate

Ability to leverage senior housing real estate for
clinical purposes

Integrated Clinical and

Large population of seniors living
Wellness Program

in a controlled assisted living

environment now eligible for Integration of Programs

Enabling best-in-class clinical programs and payor
programs to impact care, outcomes and cost across
our communities

Medicare Advantage products
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New Models of Technology Integration

Using technology to improve workflow efficiency
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v" Improved ability to track wander-risk memory care
residents

v' Optimized staff workflows leveraging EHR-integrated
alert messaging and mobile-enabled communications

v' Automatic fall detection and help requests for quick and
seamless communications between residents and staff
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Capitalizing our Long-Term Plan

welltower ‘ 24



High Quality Assets

Establishing health care real estate as high quality, modern, sustainable and relevant

of our 2015 asset base
recycled into higher
guality assets

$18B EESSSEE $108 NSy

The 4Q19 Supplemental can be found on the investor section of our website. www.welltower.com.

Investment amounts pro rata as of 12/31/2019. See the Supplemental Reporting Measures section of our 4Q19 Supplemental for additional information. wel I tower ‘ 25


http://www.welltower.com/

I Stable Cash Flow Growth

4.5%
4.0%

2.74% 5 Year
Quarterly Average

3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

1Q15 20Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

3.5%

Trailing 12 Month Average Same Store NOI Growth®)

1. Represents the average Total Portfolio Same-Store NOI for the trailing four quarters of each period represented. See the Supplemental Information section on the Investor section of our website for
historical quarterly figures as well as definitions of the measures and reconciliation of Same Store NOI to GAAP Net Income. wel tower 26



II Excellent Balance Sheet

BEB+ | BBB+ | Baal
S&P Global | FitchRatings] MOODY’S
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11.5% Total Annualized Return to Shareholders

0.8% 11.5%
Total Portfolio Annualized Return

Stable Portfolio 3.3%
SHO Occ. Stabilization 1.0%
Development Lease-Up 0.4%
Construction In Progress 0.7%
0.4%
Dividend Yield 4.0%
’ 3.3%
Embedded Total Return 9.4%
Acquisition Pipeline 1.3%
Development Pipeline 0.8%
: : 6\®°\e o o o 00"“00 6{\6\6
. oV O *\\0 2OV \)Q WO 7o
Total Annualized Return 11.5% \ Y\ W Oe\"e,& 0 Qo(‘%(og‘ -\\g\ée
6\ \& A\ O
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II Attractive Return Profile Relative to S&P 500

m Welltower = S&P 500 m Welltower = S&P 500 m Welltower = S&P 500
1.0
4.0% 14.0%
13.2%
0.55
1.9% I

Dividend Yield 10 Yr Annualized Total Return 10 Yr Beta

SOURCE: Bloomberg as of 2/21/2020 well tower ‘ 29



ESG Leadership
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II Environmental | Leadership through Sustainability

Sustainability Goals Publication and Advancement  RELEERREITIT 130}

10% reduction

190+ Green Building Certifications
in GHG emissions

(Energy Star, LEED, IREM, BREEAM)

10% reduction

In water use 405K sq ft of executed green leases

10% reduction
In energy use

$1M+ of sustainable building related
purchases

by 2025

uewsen or ,——ENERGY STAR P ' ROB=COSAM
Dow Jones .- GREEN ISS QualityScore 3=C(
Sustainability Indices W AWARD 2019 E{‘ POWER o . Sustainability Award

In Callaboration with RobecoSAM PARTNER OF THE YEAR PARTNER Industry Mover 2018
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Inaugural Green Bond | Effective Access to Capital

December 2019

v

SECOND-PARTY
OPINION

.I'SUSTAINALYTICS

-

welltower

Green Bond Framework

VIEW OF THE COMPANY

Inc. (NYSE: WELL), an S&P 500 company headquartered in Toledo, Ohio, is driving the
Ition of health care infrastructure. The Company invests with leading seniors housing operators,

providers and health systems to fund the real estate infrastructure needed to scale innovative
iy models and improve people’s wellness and overall health care experience. Welltower™, a real
stment trust ("REIT"), owns interests in properties concentrated in major, high-growth markets in
States, Canada and the United Kingdom, consisting of seniors housing, post-acute communities

fient medical properties.

IONMENTAL, SOCIAL AND GOVERNANCE (ESG)
IEGY

i committed to op: in a resp 3 parent and sustainable manner. Welltower's ESG

aimed at reducing the environmental impact of its operations, fostering a diverse and inclusive
jand making positive impacts on surrounding commurities. Welltower sets goals and tracks and
dgress of the organization's ESG efforts to ensure continuous improvement. Welltower's key ESG

5 are as follows:

bnmental: reduce gresnhouse gas emissions, reduce waste generation, increase energy efficiency,
Bse water efficiency. increase renewable energy consumption, increase green building certification

Beross pertfolio and meet long-term reduction goals

Il increase workforce diversity, promote growth and development of employees, improve
byee well-being, support local communities through the Welltower Foundation, fund real estate
ftructure needed to improve people’s wellness and overall health care experience

Fnance: report on ESG efforts through different mechanisms including surveys and an annual

prate social responsibility report

jsets goals and targets related to the focus areas mentioned above and reports on its progress to

5 in an annual corporate social responsibility report, available online.

| on its sustainability performance, Welltower continues to be recognized as a leader. For example,

Hitower.

Achieved Global Real Estate Sustainability Benchmark (GRESB) Green Star designation for the fourth

consecutive year;

Received Institute of Real Estate Management (IREM) Certified Sustainable Property certification at

eleven medical office buildings;
Was designated as an EPA Green Power Partner;

Was included in the Dow Jones Sustainability World Index for the first
time, and to the Dow Jones Sustainability North America Index for the third consecutive year.

welltower | 3

$500M 7-Year note at 2.7%

v" First U.S. health care REIT to offer

v WELL'’s lowest coupon on 7 year

v" Demand 7.0x oversubscribed

v" Over 100 investors consisting of high-quality
asset managers, insurance funds, hedge funds,
and central banks

Use of Proceeds:

Green Buildings Energy Efficiency

Water Efficiency

welltower | 32



II Social | Diversity and Inclusion

Representation by
Women and People of
Color on executive
leadership team

Gender parity
across the
Organization

ISS QualityScore -
CEO m%r']l'el'sl'lLJBrTg;gAEySHAREHOLDER SERVICES @ E
FOR DIVERSITY ] AmERICA's MosT 2020 = N[ Bioomberg -
RESPONSIBLE Gender-Equality
& INCLUSION ; =
: COMPANIES statista % EQUALITY MEANSBUSINESS &9 N
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II Governance | Great Governance is Good Business

Board Diversity Disclosure & Reporting

Published 7t consecutive annual
Global Reporting Initiative-aligned
Corporate Social Responsibility Report

Female and Minority
Independent Director
Leadership on Board of
Directors()

5%

Filed Sustainable Accounting Standards

Code of Business Conduct Board-aligned Annual Report

of Employees received
refresher training on insider
trading and anti-corruption

Improved already strong Dow Jones
Sustainability Index, GRESB, ISS and

ISS-ESG scores through enhanced
SDl?sv’:aJigggislitylndexes traCking and reporting

95%

1. Data as of 2/21/2020. wel I tower ‘ 35



Board of Directors

v'50% of Independent Directors represented by Women: #3 Company among Fortune 500"

v 75% of Independent Directors represented by Women and Minorites versus 33% Fortune 500 Average @
Real Estate, Economics &
Welltower CEO Affordable Housing Real Estate Health Policy Organization Management

Thomas J. DeRosa Jeffrey H. Donahue Kenneth J. Bacon Dr. Karen B. DeSalvo Sharon M. Oster

Chairman of the Board Independent Lead Director Independent Director Independent Director Independent Director
Health Systems & Providers Health Payors Finance & Operations

Johnese M. Spisso Kathryn M. Sullivan R. Scott Trumbull Sergio D. Rivera
Independent Director Independent Director Independent Director Independent Director wel tower 36

1. Source: Deloitte: Missing Pieces: The 2018 Board Diversity Census of Women and Minorities on Fortune 500 Boards



II Conclusion

By delivering a built environment focused on maintaining and
enhancing the social determinants of health for aging and other
at-risk populations, Welltower is delivering on a long-term plan
that achieves industry-leading financial performance and builds

shareholder value while positively impacting some of today’s most
pressing societal challenges.
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