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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 10-Q
(Mark One)
b QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
FOR THE QUARTERLY PERIOD ENDED MARCH 31, 2011
OR
0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
FOR THE TRANSITION PERIOD FROM TO
Commission file number: 1-10989
Ventas, Inc.
(Exact Name of Registrant as Specified in Its Charter)
Delaware 61-1055020
(State or Other Jurisdiction of Incorporation or Organization) (LR.S. Employer Identification No.)
111 S. Wacker Drive, Suite 4800
Chicago, Illinois
(Address of Principal Executive Offices)
60606
(Zip Code)

(877) 483-6827
(Registrant s Telephone Number, Including Area Code)
Not Applicable
(Former Name, Former Address and Former Fiscal Year, if Changed Since Last Report)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes p No o
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes p No o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act.

Large accelerated filer p Accelerated filer o Non-accelerated filer o Smaller reporting company o

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
oNop
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Indicate the number of shares outstanding of each of the issuer s classes of common stock, as of the latest practicable
date.

Class of Common Stock: Outstanding at May 2, 2011:
Common Stock, $0.25 par value 163,121,427
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PART I FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

Assets

Real estate investments:
Land

Buildings and improvements
Construction in progress
Acquired lease intangibles

Accumulated depreciation and amortization

Net real estate property
Loans receivable, net
Investments in unconsolidated entities

Net real estate investments

Cash and cash equivalents

Escrow deposits and restricted cash
Deferred financing costs, net

Other

Total assets

Liabilities and equity

Liabilities:

Senior notes payable and other debt
Accrued interest

Accounts payable and other liabilities
Deferred income taxes

Total liabilities
Commitments and contingencies

Equity:
Ventas stockholders equity:

Preferred stock, $1.00 par value; 10,000 shares authorized, unissued
Common stock, $0.25 par value; 300,000 shares authorized; 163,118 and
157,279 shares issued at March 31, 2011 and December 31, 2010, respectively

Capital in excess of par value
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VENTAS, INC.
CONSOLIDATED BALANCE SHEETS
(In thousands, except per share amounts)

March 31,
2011
(Unaudited)

$ 560,086
6,051,148
5,848
147,381

6,764,463
(1,521,039)

5,243,424
130,608
15,011

5,389,043
41,899
35,399
17,141

210,616

$ 5,694,098

$ 2,571,368
34,543
203,594
238,146

3,047,651

40,818
2,874,879

December 31,
2010
(Audited)

$ 559,072
6,035,295
6,519

146,813

6,747,699
(1,468,180)

5,279,519
149,263
15,332

5,444,114
21,812
38,940
19,533

233,622

$ 5,758,021

$ 2,900,044
19,296
207,143
241,333

3,367,816

39,391
2,576,843
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Accumulated other comprehensive income 28,097 26,868
Retained earnings (deficit) (300,382) (255,628)
Treasury stock, 0 and 14 shares at March 31, 2011 and December 31, 2010,

respectively (8) (748)
Total Ventas stockholders equity 2,643,404 2,386,726
Noncontrolling interest 3,043 3,479
Total equity 2,646,447 2,390,205
Total liabilities and equity $ 5,694,098 $ 5,758,021

See accompanying notes.
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Revenues:

Rental income:
Triple-net leased
Medical office buildings

Resident fees and services

Medical office building services revenue
Income from loans and investments
Interest and other income

Total revenues

Expenses:

Interest

Depreciation and amortization
Property-level operating expenses:
Senior living

Medical office buildings

Medical office building services costs

General, administrative and professional fees (including non-cash stock-based
compensation expense of $4,016 and $3,032 for the three months ended March 31,

2011 and 2010, respectively)

Foreign currency loss (gain)

Loss on extinguishment of debt
Merger-related expenses and deal costs

Total expenses

Income before loss from unconsolidated entities, income taxes, discontinued

operations and noncontrolling interest
Loss from unconsolidated entities
Income tax benefit (expense)

Income from continuing operations
Discontinued operations

Net income

VENTAS, INC.
CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)
(In thousands, except per share amounts)
For the Three Months
Ended March 31,
2011 2010
$ 118,603 116,333
24,236 12,189
142,839 128,522
114,502 108,486
6,957
6,085 3,617
78 263
270,461 240,888
42,558 44,090
51,759 52,314
78,111 74,677
8,676 4,202
86,787 78,879
5,536
14,832 10,683
1 (106)
16,520
6,449 2,319
224,442 188,179
46,019 52,709
(170)
3,197 (286)
49,046 52,423
745
49,046 53,168
7
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Net income attributable to noncontrolling interest (net of tax of $0 and $419 for the

three months ended March 31, 2011 and 2010, respectively) 62 549
Net income attributable to common stockholders 48,984 52,619
Earnings per common share:
Basic:
Income from continuing operations attributable to common stockholders 0.31 0.34
Discontinued operations 0.00
Net income attributable to common stockholders 0.31 0.34
Diluted:
Income from continuing operations attributable to common stockholders 0.30 0.34
Discontinued operations 0.00
Net income attributable to common stockholders 0.30 0.34
Weighted average shares used in computing earnings per common share:
Basic 160,420 156,453
Diluted 162,023 156,967
Dividends declared per common share 0.575 0.535

See accompanying notes.

4
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VENTAS, INC.
CONSOLIDATED STATEMENTS OF EQUITY

For the Three Months Ended March 31, 2011 and the Year Ended December 31, 2010

Common
Stock
Par

Value
Balance at
January 1,2010  $ 39,160

Comprehensive
Income:

Net income
Foreign currency
translation
Change in
unrealized gain on
marketable debt
securities

Other

Comprehensive
income

Net change in
noncontrolling
interest

Dividends to
common
stockholders
$2.14 per share
Issuance of
common stock for
stock plans 197
Grant of restricted
stock, net of

forfeitures 34
Balance at

December 31,

2010 39,391
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(In thousands, except per share amounts)
Accumulated
Total
Capitalin  Other  Retained Ventas

Excess ofComprehensivEarnings Treasury StockholdefSoncontrolling

Par Value Income (Deficit) Stock Equity Interest

Total
Equity

$2,573,039 $ 19,669 $(165,710) $ (647) $ 2,465,511 $ 18,549 $ 2,484,060

246,167 246,167 3,562
6,951 6,951
354 354
(106) (106)

253,366 3,562

(18,503) (18,503)  (18,632)
(336,085) (336,085)
21,076 3,371 24,644
1,231 (3,472) (2,207)

2,576,843 26,868  (255,628) (748) 2,386,726 3,479

249,729

6,951

354
(106)

256,928

(37,135)

(336,085)

24,644

(2,207)

2,390,205



Comprehensive
Income:

Net income
Foreign currency
translation
Change in
unrealized gain on
marketable debt
securities

Other

Comprehensive
income

Net change in
noncontrolling
interest
Dividends to
common
stockholders
$0.575 per share
Issuance of
common stock
Issuance of
common stock for
stock plans

Grant of restricted
stock, net of
forfeitures

Balance at
March 31, 2011
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2,499

(1,257)
(13)

(3,170)

1,391 298,535

4 3,815

32 (1,144)

See accompanying notes.

48,984

(93,738)

$ 40,818 $2,874,879 $ 28,097 $(300,382) $

48,984

2,499

(1,257)
(13)

50,213

(3,170)

(93,738)

299,926

215 4,034

525 (587)

(8) $2,643,404 $

62

62

(498)

49,046

2,499

(1,257)
(13)

50,275

(3,668)

(93,738)

299,926

4,034

(587)

3,043 $ 2,646,447

Table of Contents
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VENTAS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(In thousands)

For the Three Months Ended March

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net cash provided by operating

activities:

Depreciation and amortization (including amounts in discontinued

operations)

Amortization of deferred revenue and lease intangibles, net
Other amortization expenses

Stock-based compensation

Straight-lining of rental income

Loss on extinguishment of debt

Net gain on sale of real estate assets (including amounts in discontinued

operations)

Gain on sale of real estate loan investments

Gain on sale of marketable securities

Income tax (benefit) expense

Loss from unconsolidated entities

Other

Changes in operating assets and liabilities:

Increase in other assets

Increase in accrued interest

Increase (decrease) in accounts payable and other liabilities

Net cash provided by operating activities
Cash flows from investing activities:

Net investment in real estate property
Purchase of noncontrolling interest
Investment in loans receivable

Proceeds from real estate disposals
Proceeds from loans receivable

Proceeds from sale of marketable securities
Capital expenditures

Other

Net cash provided by (used in) investing activities

Cash flows from financing activities:

Net change in borrowings under revolving credit facilities
Proceeds from debt

Repayment of debt

Payment of deferred financing costs

Issuance of common stock, net

Table of Contents

2011

49,046

51,759
(1,799)
2,436
4,016
1,772)
16,520

(177)

(733)

(3,197)
170
398

(1,540)
15,253
389

130,769

(3,319)

19,950

23,050

(7,963)
(37

31,681

(32,000)
14,630

(331,069)

(314)
299,926

$

2010

53,168

52,537
(1,549)
2,154
3,032
(2,449)

(184)

286

53
(3,772)

17,799
(5,514)

115,561
(11,860)
(15,796)

754

1,192

(4,295)

(30,005)

29,089
196

(7,807)

(1,113)
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Cash distribution to common stockholders (93,738) (83,881)
Contributions from noncontrolling interest 265
Distributions to noncontrolling interest (349) (1,989)
Other 458 4,169
Net cash used in financing activities (142,456) (61,071)
Net increase in cash and cash equivalents 19,994 24,485
Effect of foreign currency translation on cash and cash equivalents 93 847
Cash and cash equivalents at beginning of period 21,812 107,397
Cash and cash equivalents at end of period 41,899 132,729
Supplemental schedule of non-cash activities:
Assets and liabilities assumed from acquisitions:
Real estate investments 496
Other assets acquired (355)
Other liabilities 141

See accompanying notes.

6
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE1 DESCRIPTION OF BUSINESS
Ventas, Inc. (together with its subsidiaries, unless otherwise indicated or except where the context otherwise requires,

we, us or our )is areal estate investment trust ( REIT ) with a geographically diverse portfolio of seniors housing anc
healthcare properties in the United States and Canada. As of March 31, 2011, this portfolio consisted of 602 assets:
240 seniors housing communities, 187 skilled nursing facilities, 40 hospitals and 135 medical office buildings
( MOBs ) and other properties in 43 states, the District of Columbia and two Canadian provinces. With the exception of
our seniors housing communities that are managed by independent third parties, such as Sunrise Senior Living, Inc.
(together with its subsidiaries, Sunrise ), pursuant to long-term management agreements and certain of our MOBs,
including those acquired during 2010 in connection with our Lillibridge Healthcare Services, Inc. ( Lillibridge )
acquisition, we lease our properties to healthcare operating companies under triple-net or absolute-net leases, which
require the tenants to pay all property-related expenses. We also had real estate loan and other investments relating to
seniors housing and healthcare companies or properties as of March 31, 2011.
Our primary business consists of acquiring, financing and owning seniors housing and healthcare properties and
leasing those properties to third parties or operating those properties through independent third party managers.
Through our Lillibridge subsidiary, we also provide management, leasing, marketing, facility development and
advisory services to highly rated hospitals and health systems throughout the United States.
NOTE 2 ACCOUNTING POLICIES
The accompanying Consolidated Financial Statements have been prepared in accordance with U.S. generally accepted
accounting principles ( GAAP ) for interim financial information set forth in the Accounting Standards Codification
( ASC ), as published by the Financial Accounting Standards Board ( FASB ), and with the Securities and Exchange
Commission ( SEC ) instructions to Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do not include all
of the information and footnotes required by GAAP for complete financial statements. In the opinion of management,
all adjustments (consisting of normal recurring accruals) considered necessary for a fair statement of results for the
interim period have been included. Operating results for the three months ended March 31, 2011 are not necessarily an
indication of the results that may be expected for the year ending December 31, 2011. The accompanying
Consolidated Financial Statements and related notes should be read in conjunction with the consolidated financial
statements and notes thereto included in our Annual Report on Form 10-K for the year ended December 31, 2010,
filed with the SEC on February 18, 2011. Certain prior period amounts have been reclassified to conform to the
current period presentation.
Revenue Recognition
Certain of our leases, including the majority of our leases with Brookdale Senior Living Inc. (together with its
subsidiaries, Brookdale Senior Living ) and the majority of our MOB leases, provide for periodic and determinable
increases in base rent. We recognize base rental revenues under these leases on a straight-line basis over the term of
the applicable lease. Income on our straight-line revenue is recognized when collectibility is reasonably assured, and
in the event we determine that collectibility of straight-line revenue is not reasonably assured, we establish an
allowance for estimated losses. Recognizing rental income on a straight-line basis results in recognized revenue
exceeding cash amounts contractually due from our tenants during the first half of the term for leases that have
straight-line treatment. The cumulative excess is included in other assets, net of allowances, on our Consolidated
Balance Sheets and totaled $88.1 million and $86.3 million at March 31, 2011 and December 31, 2010, respectively.
Our master lease agreements with Kindred Healthcare, Inc. (together with its subsidiaries, Kindred ) (the Kindred
Master Leases ) and certain of our other leases provide for an annual increase in rental payments only if certain
revenue parameters or other substantive contingencies are met. We recognize the increased rental revenue under these
leases only if such parameters or contingencies are met, rather than on a straight-line basis over the term of the
applicable lease.
We recognize income from rent, lease termination fees, management advisory services and all other income when all
of the following criteria are met in accordance with SEC Staff Accounting Bulletin 104: (i) the applicable agreement
has been fully executed and delivered; (ii) services have been rendered; (iii) the amount is fixed or determinable; and
(iv) collectibility is reasonably assured.
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We recognize resident fees and services, other than move-in fees, monthly as services are provided. We recognize
move-in fees on a straight-line basis over the average resident stay. Lease agreements with residents generally have a
term of one year and are cancelable by the resident with 30 days notice.
Fair Values of Financial Instruments
We use the following methods and assumptions in estimating fair value disclosures for financial instruments.
Cash and cash equivalents: The carrying amount of unrestricted cash and cash equivalents reported in our
Consolidated Balance Sheets approximates fair value due to the short maturity of these instruments.
Loans receivable: The fair value of loans receivable is estimated by discounting the future cash flows using
current interest rates at which similar loans with the same maturities would be made to borrowers with
similar credit ratings.
Marketable debt securities: The fair value of marketable debt securities is estimated using quoted prices in
active markets for similar assets or liabilities that we have the ability to access.
Senior notes payable and other debt: The fair value of borrowings is estimated by discounting the future
cash flows using current interest rates at which similar borrowings could be made by us.
Recently Adopted Accounting Standards
On January 1, 2011, we adopted Accounting Standards Update ( ASU ) 2010-29, Business Combinations (Topic 805):
Disclosure of Supplementary Pro Forma Information for Business Combinations. ASU 2010-29 impacts any public
entity that enters into business combinations that are material on an individual or aggregate basis. The guidance
specifies that if a public entity presents comparative financial statements, the entity should disclose revenues and
earnings of the combined entity as though the business combination(s) that occurred during the year had occurred at
the beginning of the prior annual period when preparing the pro forma financial information for both the current and
prior reporting periods. The guidance also requires that pro forma disclosures be accompanied by a narrative
description regarding the nature and amount of material, nonrecurring pro forma adjustments directly attributable to
the business combination included in reported pro forma revenues and earnings. This guidance is effective for
business combinations consummated in periods beginning after December 15, 2010. The adoption of ASU 2010-29
did not impact our Consolidated Financial Statements.
NOTE 3 CONCENTRATION OF CREDIT RISK
As of March 31, 2011, based on the gross book value of our properties, Sunrise, Brookdale Senior Living and Kindred
managed or operated approximately 38.1%, 19.7% and 13.1% of our properties, respectively, and seniors housing
communities and skilled nursing facilities constituted approximately 70.4% and 11.7%, respectively, of our portfolio,
with hospitals, MOBs and other healthcare assets collectively comprising the remaining 17.9%. As of March 31, 2011,
our properties were located in 43 states, the District of Columbia and two Canadian provinces, with properties in only
one state (California) accounting for 10% or more of our total revenues for the three months ended March 31, 2011.
Approximately 23.0% and 25.2% of our total revenues and 35.0% and 37.4% of our total net operating income ( NOI,
which is defined as total revenues, less interest and other income, property-level operating expenses and medical
office building services costs) (including amounts in discontinued operations) for the three months ended March 31,
2011 and 2010, respectively, were derived from our four Kindred Master Leases. Approximately 10.9% and 12.5% of
our total revenues and 16.5% and 18.7% of our total NOI (including amounts in discontinued operations) for the three
months ended March 31, 2011 and 2010, respectively, were derived from our lease agreements with Brookdale Senior
Living. Each of the Kindred Master Leases and our leases with Brookdale Senior Living is a triple-net lease pursuant
to which the tenant is required to pay all insurance, taxes, utilities and maintenance and repairs related to the
properties and to comply with the terms of the mortgage financing documents, if any, affecting the properties.
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In view of the fact that Kindred and Brookdale Senior Living lease a substantial portion of our triple-net leased
properties and each contributes a significant portion of our total revenues and NOI, Kindred s and Brookdale Senior
Living s financial condition and ability and willingness to satisfy their obligations under their respective leases and
other agreements with us, and their willingness to renew those leases upon expiration of the terms thereof,

significantly impact our results of operations and ability to service our indebtedness and to make distributions to our
stockholders. We cannot assure you that either Kindred or Brookdale Senior Living will have sufficient assets, income
and access to financing to enable it to satisfy its obligations, and any inability or unwillingness on its part to do so
would have a material adverse effect on our business, financial condition, results of operations and liquidity, on our
ability to service our indebtedness and other obligations and on our ability to make distributions to our stockholders,

as required for us to continue to qualify as a REIT (a Material Adverse Effect ). We also cannot assure you that either
Kindred or Brookdale Senior Living will elect to renew its leases with us upon expiration of the initial base terms or
any renewal terms thereof or that, if some or all of those leases are not renewed, we will be able to reposition the
affected properties on a timely basis or on the same or better terms, if at all.

Sunrise provides comprehensive property management and accounting services with respect to 79 of our seniors
housing communities pursuant to long-term management agreements. Each management agreement has a term of

30 years from its effective date, the earliest of which began in 2004. Approximately 41.9% and 44.7% of our total
revenues and 21.3% and 20.9% of our total earnings before interest, taxes, depreciation and amortization (including
non-cash stock-based compensation expense), excluding merger-related expenses and deal costs, gains and losses on
real estate disposals and asset impairments and/or valuation allowances ( Adjusted EBITDA ) (including amounts in
discontinued operations) for the three months ended March 31, 2011 and 2010, respectively, were attributable to

senior living operations managed by Sunrise.

Unlike Kindred and Brookdale Senior Living, Sunrise does not lease properties from us, but rather acts as a property
manager for 79 of our seniors housing communities. Therefore, while we are not directly exposed to credit risk with
respect to Sunrise, Sunrise s inability to efficiently and effectively manage our properties and to provide timely and
accurate accounting information with respect thereto could have a Material Adverse Effect on us. Although we have
various rights as owner under the Sunrise management agreements, we rely on Sunrise s personnel, good faith,
expertise, historical performance, technical resources and information systems, proprietary information and judgment
to manage our seniors housing communities efficiently and effectively. We also rely on Sunrise to set resident fees

and otherwise operate those properties in compliance with our management agreements. Sunrise s inability or
unwillingness to satisfy its obligations under our management agreements, changes in Sunrise s senior management or
any adverse developments in Sunrise s business and affairs or financial condition could have a Material Adverse Effect
on us.

Each of Kindred, Brookdale Senior Living and Sunrise is subject to the reporting requirements of the SEC and is
required to file with the SEC annual reports containing audited financial information and quarterly reports containing
unaudited financial information. The information related to Kindred, Brookdale Senior Living and Sunrise contained
or referred to in this Quarterly Report on Form 10-Q is derived from filings made by Kindred, Brookdale Senior
Living or Sunrise, as the case may be, with the SEC or other publicly available information, or has been provided to

us by Kindred, Brookdale Senior Living or Sunrise. We have not verified this information either through an
independent investigation or by reviewing Kindred s, Brookdale Senior Living s or Sunrise s public filings. We have no
reason to believe that this information is inaccurate in any material respect, but we cannot assure you that all of this
information is accurate. Kindred s, Brookdale Senior Living s and Sunrise s filings with the SEC can be found at the
SEC s website at www.sec.gov. We are providing this data for informational purposes only, and you are encouraged to
obtain Kindred s, Brookdale Senior Living s and Sunrise s publicly available filings from the SEC.

NOTE 4 INVESTMENTS IN UNCONSOLIDATED ENTITIES

We report investments in unconsolidated entities, which we acquired in connection with the 2010 Lillibridge
acquisition, over whose operating and financial policies we have the ability to exercise significant influence under the
equity method of accounting. We serve as the managing member of each unconsolidated entity and provide various
services in exchange for fees and reimbursements. Our joint venture partners have significant participating rights, and,
therefore, we are not required to consolidate these entities. Additionally, these entities are not considered variable
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interest entities as they are viable entities controlled by equity holders with sufficient capital. At March 31, 2011, we
owned interests in 58 properties that were accounted for under the equity method. Our net investment in these
properties as of March 31, 2011 and December 31, 2010 was $15.0 million and $15.3 million, respectively. For the
three months ended March 31, 2011 and 2010, we recorded a loss from unconsolidated entities of $0.2 million and $0,
respectively.
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NOTE 5 INTANGIBLES
The following is a summary of our intangibles as of March 31, 2011 and December 31, 2010:

March 31, December 31,
2011 2010

(Dollars in thousands)

Intangible assets:

Above market leases $ 13,331 $ 13,232
In-place leases 125,920 125,452
Other intangibles 41,742 41,680
Accumulated amortization (104,312) (100,808)
Net intangible assets $ 76,681 $ 79,556

Remaining weighted average amortization period of lease-related intangible assets

in years 17.2 18.5
Intangible liabilities:

Below market leases $ 21,755 $ 22,398
Accumulated amortization (13,149) (12,495)
Net intangible liabilities $ 8,606 $ 9,903

Remaining weighted average amortization period of lease-related intangible

liabilities in years 6.8 6.9
Lease-related intangible assets are included in net real estate investments on our Consolidated Balance Sheets. Other
intangible assets (including goodwill, non-compete agreements and trade names/trademarks) and below market lease
intangibles are included in other assets and accounts payable and other liabilities, respectively, on our Consolidated
Balance Sheets.

10
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NOTE 6 SENIOR NOTES PAYABLE AND OTHER DEBT
The following is a summary of our senior notes payable and other debt as of March 31, 2011 and December 31, 2010:

March 31, December 31,

2011 2010
(In thousands)
Unsecured revolving credit facilities $ 8,000 $ 40,000
37/8% Convertible Senior Notes due 2011 230,000 230,000
9% Senior Notes due 2012 82,433 82,433
Unsecured term loan due 2013 200,000 200,000
3.125% Senior Notes due 2015 400,000 400,000
6!/2% Senior Notes due 2016 400,000 400,000
63/4% Senior Notes due 2017 225,000 225,000
Mortgage loans 1,053,118 1,349,521
Total 2,598,551 2,926,954
Unamortized fair value adjustment 9,098 11,790
Unamortized commission fees and discounts (36,281) (38,700)
Senior notes payable and other debt $ 2,571,368 $ 2,900,044

As of March 31, 2011, our joint venture partners share of total debt was $10.6 million with respect to four of our
properties owned through consolidated joint ventures. As of December 31, 2010, our joint venture partners share of
total debt was $4.8 million with respect to three of our properties owned through consolidated joint ventures. Total
debt does not include our portion of debt related to our investments in unconsolidated entities, which was

$45.7 million and $45.9 million at March 31, 2011 and December 31, 2010, respectively.

As of March 31, 2011, our indebtedness had the following maturities:

Unsecured
Principal Revolving Scheduled
Amount Credit Periodic
Due at Total
Maturity Facilities (1) Amortization Maturities
(In thousands)

2011 $ 230,000 $ $ 13,560 $ 243,560
2012 123,199 8,000 18,706 149,905
2013 350,962 18,144 369,106
2014 53,485 15,177 68,662
2015 471,103 12,281 483,384
Thereafter 1,230,595 53,339 1,283,934
Total maturities $ 2,459,344 $ 8,000 $ 131,207 $ 2,598,551

(1) AtMarch 31, 2011, we had $41.9 million of unrestricted cash and cash equivalents for cash available of
$33.9 million, net of amounts outstanding on our unsecured revolving credit facilities.
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Unsecured Revolving Credit Facilities

As of March 31, 2011, we had $1.0 billion of aggregate borrowing capacity under our unsecured revolving credit
facilities, all of which matures on April 26, 2012. Borrowings under our unsecured revolving credit facilities bear
interest at a fluctuating rate per annum (based on U.S. or Canadian LIBOR, the Canadian Bankers Acceptance rate, or
the U.S. or Canadian Prime rate), plus an applicable percentage based on our consolidated leverage. At March 31,
2011, the applicable percentage was 2.80%. Our unsecured revolving credit facilities also have a 20 basis point

facility fee. At March 31, 2011, we had $8.0 million of borrowings outstanding, $3.1 million of outstanding letters of
credit and $988.9 million of available borrowing capacity under our unsecured revolving credit facilities.
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Mortgages

In February 2011, we repaid in full mortgage loans outstanding in the aggregate principal amount of $307.2 million.
As a result, we recognized a loss on extinguishment of debt of $16.5 million for the three months ended March 31,
2011.

NOTE 7 FAIR VALUES OF FINANCIAL INSTRUMENTS

As of March 31, 2011 and December 31, 2010, the carrying amounts and fair values of our financial instruments were
as follows:

March 31, 2011 December 31, 2010
Carrying Carrying
Amount Fair Value Amount Fair Value
(In thousands)

Cash and cash equivalents $ 41,899 $ 41,899 $ 21,812 $ 21,812
Loans receivable, net 130,608 134,262 149,263 155,377
Marketable debt securities 43,975 43,975 66,675 66,675
Senior notes payable and other debt, gross (2,598,551) (2,773,156) (2,926,954) (3,055,435)

Fair value estimates are subjective in nature and depend upon several important assumptions, including estimates of
future cash flows, risks, discount rates and relevant comparable market information associated with each financial
instrument. The use of different market assumptions and estimation methodologies may have a material effect on the
reported estimated fair value amounts. Accordingly, the estimates presented above are not necessarily indicative of the
amounts we would realize in a current market exchange.

At March 31, 2011, we held corporate marketable debt securities, classified as available-for-sale, with an a