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Proxy Statement/Prospectus

Dear Shareholder of Provident Senior Living Trust:

Ventas, Inc. ("Ventas") has agreed to acquire Provident Senior Living Trust ("Provident") pursuant to a merger of Provident with and into a
subsidiary of Ventas. The proposed merger, including the conditions to the merger, is described in more detail in this proxy
statement/prospectus.

If the merger is completed, you will receive 0.4951 of a share of Ventas common stock and $7.81 in cash, without interest, for each of your
Provident common shares. Ventas common stock is listed on the New York Stock Exchange under the symbol "VTR." The closing price per
share of Ventas common stock on April 11, 2005, the day before the merger was publicly announced, was $25.66, which would imply a value of
$20.51 for each Provident common share. Based on the closing price per share of Ventas common stock on May 25, 2005 (which was $27.56 per
share), you would receive cash and Ventas common stock having an aggregate implied value of $21.45 for each of your Provident common
shares. However, because the stock exchange ratio is fixed at 0.4951 of a share of Ventas common stock for each Provident common share, the
value of the stock portion of the merger consideration will fluctuate with the market price per share of Ventas common stock prior to the closing
of the merger. Accordingly, the value of the merger consideration at the time the merger is completed may be different from the value at the time
the merger agreement was signed or the Provident special meeting is held. We urge you to obtain a current market quotation for Ventas common
stock before voting at the special meeting.

This proxy statement/prospectus contains detailed information concerning the proposed merger and includes the merger agreement. We

urge you to read it carefully. IN PARTICULAR, YOU SHOULD CAREFULLY CONSIDER THE "RISK FACTORS" BEGINNING ON
PAGE 23 OF THIS PROXY STATEMENT/PROSPECTUS.

We have scheduled a special meeting of our shareholders to vote on the merger, and you are cordially invited to attend the meeting at The

Westin Princeton at Forrestal Village, 201 Village Boulevard, Princeton, New Jersey, on June 6, 2005 at 9:00 a.m., local time. Provident's
board of trustees unanimously approved the merger agreement and determined that the merger and the other transactions
contemplated thereby are fair and advisable on the terms and subject to the conditions set forth in the merger agreement. Accordingly,
Provident's board of trustees unanimously recommends that you vote ""FOR'' the merger proposal.

Your vote is very important. In order for the merger to be approved, the holders of a majority of the outstanding Provident
common shares entitled to vote at the special meeting must vote in favor of approval of the merger. Whether or not you plan to attend
the special meeting in person, please complete, sign, date and promptly return the accompanying proxy card in the enclosed envelope. If
you fail to instruct your broker to vote your shares held in ''street name," or if you abstain from voting, you will have effectively voted
against the merger.

Sincerely,
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Darryl W. Copeland, Jr.
Chairman, Chief Executive Officer and President

Neither the Securities and Exchange Commission nor any state securities regulator has approved or disapproved of the securities to
be issued in the merger, as described in this proxy statement/prospectus, nor have they determined if this proxy statement/prospectus is
accurate or adequate. Furthermore, the Securities and Exchange Commission has not determined the fairness or merits of the merger.
Any representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated May 27, 2005,
and is first being mailed to Provident shareholders on or about that date.
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REFERENCE TO ADDITIONAL INFORMATION

This proxy statement/prospectus refers to important business and financial information about Provident and Ventas from documents that are
not included in or delivered with this document. You can obtain documents related to Provident or Ventas that are referred to in this document,
without charge, by requesting them in writing or by telephone from the appropriate company.

Provident Senior Living Trust Ventas, Inc.

600 College Road East 10350 Ormsby Park Place
Suite 3400 Suite 300
Princeton, New Jersey 08540 Louisville, Kentucky 40223
Attention: General Counsel Attention: General Counsel

(609) 720-0825, Ext. 103 (502) 357-9000

Please note that copies of the documents provided to you will not include exhibits, unless the exhibits are specifically incorporated by
reference into the documents.

In order to receive timely delivery of requested documents in advance of the special meeting, you should make your request no later
than June 1, 2005.

See ""Where You Can Find More Information' beginning on page 203.

TERMS USED IN THIS PROXY STATEMENT/PROSPECTUS

Unless otherwise indicated or the context otherwise requires, the following terms used in this proxy statement/prospectus will have the
meanings below:

"Alterra" refers to Alterra Healthcare Corporation, a Delaware corporation;

"Brookdale" refers to Brookdale Living Communities, Inc., a Delaware corporation;

"ETOP" refers to ElderTrust Operating Limited Partnership, a Delaware limited partnership and an operating partnership of
Ventas;

"ETOP Class D Units" refers to Class D units of limited partnership interest in ETOP;

"Kindred" refers to Kindred Healthcare, Inc., a Delaware corporation, and certain of its affiliates;

"Merger Sub" refers to VTRP Merger Sub, LLC, a Delaware limited liability company and subsidiary of Ventas formed for
the purpose of effecting the merger;

"Provident" refers to Provident Senior Living Trust, a Maryland real estate investment trust;

"Provident common shares" refers to common shares of beneficial interest of Provident, par value $0.001 per share;

"Provident LTIP Units" refers to common units of limited partnership interest in Provident OP issued pursuant to Provident's
Long-Term Incentive Plan;

"Provident OP" refers to PSLT OP, L.P., a Delaware limited partnership and the operating partnership of Provident;
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"Ventas" refers to Ventas, Inc., a Delaware corporation; and

"Ventas common stock" refers to shares of common stock of Ventas, par value $0.25 per share.
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ABOUT THIS PROXY STATEMENT/PROSPECTUS

This proxy statement/prospectus constitutes a proxy statement of Provident and has been sent to you because you were a holder of
Provident common shares on the record date set by Provident's board of trustees for a special meeting of Provident shareholders to consider and
vote upon a proposal to approve the merger and the other transactions contemplated by the merger agreement. This proxy statement/prospectus
also constitutes a prospectus of Ventas, which is part of the Registration Statement on Form S-4 filed by Ventas with the U.S. Securities and
Exchange Commission (which we refer to in this proxy statement/prospectus as the SEC) under the Securities Act of 1933, as amended (which
we refer to in this proxy statement/prospectus as the Securities Act), in order to register the shares of Ventas common stock to be issued to
Provident shareholders in the merger.

All information contained in this proxy statement/prospectus with respect to Ventas has been provided by Ventas. All information
contained in this proxy statement/prospectus with respect to Provident has been provided by Provident.

KINDRED INFORMATION

Kindred 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 contained in this proxy
statement/prospectus is derived from filings made by Kindred with the SEC or other publicly available information, or has been provided by
Kindred. Neither Ventas nor Provident has verified this information either through an independent investigation or by reviewing Kindred's
public filings. Neither Ventas nor Provident has reason to believe that such information is inaccurate in any material respect, but there can be no
assurance that all such information is accurate. Kindred's filings with the SEC can be found at www.sec.gov. Ventas and Provident are providing
this data for informational purposes only, and the reader of this proxy statement/prospectus is encouraged to obtain Kindred's publicly available
filings from the SEC.

ALTERRA AND BROOKDALE INFORMATION

Neither Alterra nor Brookdale is subject to the reporting requirements of the SEC or is required to file with the SEC reports containing any
financial or other information. The audited financial information related to Alterra and Brookdale contained in this proxy statement/prospectus
has been provided by Alterra and Brookdale, respectively. Neither Ventas nor Provident has verified this information through an independent
investigation or otherwise. Neither Ventas nor Provident has reason to believe that such information is inaccurate in any material respect, but
there can be no assurance that all such information is accurate. Ventas and Provident are providing this data for informational purposes only.
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NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
To the Shareholders of Provident Senior Living Trust:

NOTICE IS HEREBY GIVEN that a special meeting of shareholders of Provident Senior Living Trust, a Maryland real estate investment
trust ("Provident"), will be held at The Westin Princeton at Forrestal Village, 201 Village Boulevard, Princeton, New Jersey, on June 6, 2005 at
9:00 a.m., local time. At the special meeting, the holders of Provident common shares will be asked to consider and vote upon the following
proposals:

To approve the merger and the other transactions contemplated by the Agreement and Plan of Merger, dated as of April 12,
2005, by and among Ventas, Inc., VTRP Merger Sub, LLC and Provident (the "Merger Agreement"); and

To transact any other business that may properly come before the special meeting (including any adjournment or
postponement that may take place).

The proposed merger is described in more detail in the attached proxy statement/prospectus, which you should read carefully in its entirety
before voting. A copy of the Merger Agreement is attached as Appendix A to the proxy statement/prospectus.

Provident's board of trustees has fixed the close of business (5:00 p.m., Eastern time) on May 24, 2005 as the record date for determining
Provident shareholders entitled to notice of and to vote at the special meeting. Only Provident shareholders of record on that date are entitled to
notice of and to vote at the special meeting (including any adjournment or postponement that may take place). At the close of business on the
record date, Provident had outstanding 29,266,667 common shares.

Provident's board of trustees unanimously adopted a resolution approving the Merger Agreement and declaring the merger and
the other transactions contemplated thereby fair and advisable on the terms and subject to the conditions set forth in the Merger
Agreement. ACCORDINGLY, PROVIDENT'S BOARD OF TRUSTEES UNANIMOUSLY RECOMMENDS THAT YOU VOTE
"FOR" THE MERGER PROPOSAL.

It is important that the accompanying proxy card be completed, signed, dated and promptly returned in the enclosed envelope so
that your shares will be represented, whether or not you plan to attend the special meeting in person. If you do attend the meeting and
wish to vote, you may withdraw your proxy at that time. Please do not send your share certificates with your proxy card.

This notice and the attached proxy statement/prospectus are expected to be first mailed to Provident shareholders on or about May 27,
2005.

By Order of the Board of Trustees,

Saul A. Behar
Secretary

Princeton, New Jersey
May 27, 2005
iii
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QUESTIONS AND ANSWERS
What is the proposed transaction?

Ventas proposes to acquire Provident pursuant to a merger of Provident with and into Merger Sub, with Merger Sub surviving the merger
as a subsidiary of Ventas. In the merger, Ventas will pay an aggregate of approximately $231.2 million in cash and will issue an aggregate of
approximately 14.7 million shares of Ventas common stock to holders of Provident common shares (after giving effect to the issuance of
331,250 additional Provident common shares to certain Provident officers at the closing of the merger as discussed in "The Merger Interests of
Provident's Trustees and Officers in the Merger Acceleration of Payments Under Provident LTIP; Issuance of Additional Provident LTIP Units").
The merger will be carried out as provided in the merger agreement, a copy of which is attached as Appendix A to this proxy
statement/prospectus.

Concurrent with the completion of the merger, holders of Provident LTIP Units will contribute an aggregate of 430,250 Provident LTIP
Units to ETOP in exchange for ETOP Class D Units convertible into approximately 345,147 shares of Ventas common stock (representing an
exchange ratio of 0.8022 of an ETOP Class D Unit for each Provident LTIP Unit). The contribution of Provident LTIP Units will be carried out
as provided in each holder's contribution agreement with Ventas and ETOP (each of which we refer to in this proxy statement/prospectus as an
OP Contribution Agreement), a copy of the form of which is attached as Appendix B to this proxy statement/prospectus.

What will I receive in the proposed transaction?

If the merger is completed, you will receive 0.4951 of a share of Ventas common stock and $7.81 in cash, without interest, for each of your
Provident common shares. Ventas common stock is listed on the New York Stock Exchange under the symbol "VTR." The closing price per
share of Ventas common stock on April 11, 2005, the day before the merger was publicly announced, was $25.66, which would imply a value of
$20.51 for each Provident common share. Based on the closing price per share of Ventas common stock on May 25, 2005 (which was $27.56 per
share), you would receive cash and Ventas common stock having an aggregate implied value of $21.45 for each of your Provident common
shares. However, because the stock exchange ratio is fixed at 0.4951 of a share of Ventas common stock for each Provident common share, the
value of the stock portion of the merger consideration will fluctuate with the market price per share of Ventas common stock prior to the closing
of the merger. Accordingly, the value of the merger consideration at the time the merger is completed may be different from the value at the time
the merger agreement was signed or the Provident special meeting is held. We urge you to obtain a current market quotation for Ventas common
stock before voting at the special meeting. See "Risk Factors Risks Relating to the Merger Provident shareholders cannot be certain of the market
value of shares of Ventas common stock that will be issued in the merger."

You will not receive any fractional shares of Ventas common stock in the merger. Instead, you will be paid cash (without interest) in lieu of
the fractional share interest to which you would otherwise be entitled as described under "The Merger and the OP Contribution
Agreements Merger Agreement Exchange of Share Certificates; Lost, Stolen or Destroyed Certificates; No Fractional Shares; Withholding
Rights." You will not be entitled to dividends, voting rights or any other rights in respect of any fractional share.

Will the shares of Ventas common stock issued in the merger be listed for trading on the New York Stock Exchange?

Yes. The shares of Ventas common stock to be issued in the merger will be listed, upon official notice of issuance, on the New York Stock
Exchange under the symbol "VTR."

10
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What are the conditions to the merger?

The merger agreement contains a number of conditions to the merger, including the approval of the merger by Provident's shareholders, the
non-occurrence of a material adverse change with respect to Provident or Ventas, and other customary conditions. A description of the
conditions to the completion of the merger appears under "The Merger Agreement and the OP Contribution Agreements Merger
Agreement Conditions to the Merger." Consummation of the merger does not require the approval of Ventas's stockholders and is not
conditioned upon Ventas obtaining financing for the cash portion of the merger consideration. Ventas currently intends to finance the cash
portion of the merger consideration with funds that Ventas expects to obtain using traditional financing sources. Ventas anticipates finalizing the
terms of, and definitive documentation for, the financing prior to completing the merger.

When is the merger expected to occur?

Ventas and Provident expect that the merger will be completed on or about June 7, 2005 if, at the special meeting of Provident
shareholders, Provident shareholders approve the merger.

What vote is required to approve the merger?

It is a condition to the completion of the merger that Provident's shareholders approve the merger by the required vote. The affirmative vote
of holders of a majority of the Provident common shares outstanding and entitled to vote at the special meeting is required to approve the
proposed merger. Accordingly, your vote is important. If you fail to instruct your broker or bank to vote your shares held in street name, or if
you abstain from voting, your action will have the same effect as a vote against the proposed merger.

What does Provident's board of trustees recommend?

Provident's board of trustees unanimously adopted a resolution approving the merger agreement and declaring the merger and the other
transactions contemplated thereby fair and advisable on the terms and subject to the conditions set forth in the merger agreement. Accordingly,
Provident's board of trustees unanimously recommends that you vote "FOR" the merger proposal.

Will Ventas and Provident coordinate the declaration and payment of dividends prior to the completion of the merger?

Yes. In the merger agreement, Ventas and Provident have agreed to coordinate the declaration and payment of dividends on Ventas
common stock and Provident common shares as described under "Summary Treatment of Provident Common Shares."

If the merger agreement is terminated at any time, Provident will determine when and whether to declare and pay any dividends or
distributions going forward.

What happens if I sell my Provident common shares before the special meeting?

The record date for the special meeting, May 24, 2005, is earlier than the date of the special meeting. If you held your Provident common
shares on the record date but transfer them prior to the effective time of the merger, you will retain your right to vote at the special meeting but
not the right to receive the merger consideration for the Provident common shares. The right to receive such consideration will pass to the person
who owns your Provident common shares when the merger becomes effective.

11
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What will happen to my Provident common shares after the merger?

Upon completion of the merger, your Provident common shares will automatically be converted into the right to receive shares of Ventas
common stock and cash as described above, and the surviving entity will withdraw the Registration Statement on Form S-11 (Registration
No. 333-120206), as amended, relating to the Provident common shares currently filed with the SEC (which we refer to in this proxy
statement/prospectus as the Provident Registration Statement).

The conversion of your Provident common shares into the right to receive, in addition to cash, Ventas common stock in the merger will
result in differences between your rights as a Provident shareholder and your rights as a Ventas stockholder as described under "Comparison of
Rights of Holders of Provident Common Shares and Ventas Common Stock."

If the merger is completed, when can I expect to receive the merger consideration for my Provident common shares?

Ventas expects that the exchange and paying agent will distribute a letter of transmittal to you promptly after the effective time of the
merger. In order to receive the merger consideration, you will need to properly complete and return to the exchange and paying agent such letter
of transmittal and accompanying materials. See "The Merger Agreement and the OP Contribution Agreements Merger Agreement Exchange of
Share Certificates; Lost, Stolen or Destroyed Certificates; No Fractional Shares; Withholding Rights Exchange of Share Certificates."

What percentage of Ventas will be owned by former Provident shareholders immediately following the merger?

Based on the capitalization of Provident and Ventas as of May 13, 2005, holders of outstanding Provident common shares (after giving
effect to the issuance of 331,250 additional Provident common shares to certain Provident officers at the closing of the merger as discussed in
"The Merger Interests of Provident's Trustees and Officers in the Merger Acceleration of Payments Under Provident LTIP; Issuance of Additional
Provident LTIP Units") and Provident LTIP Units will be entitled to receive as a result of the merger a total of approximately 15.0 million shares
of Ventas common stock, representing approximately 14.7% of the Ventas common stock outstanding following the merger on a fully-diluted
basis (assuming conversion of all of the ETOP Class D Units and exercise of all currently outstanding options to purchase shares of Ventas
common stock).

What do I need to do now?

After carefully reviewing this document, indicate on the enclosed proxy card how you want to vote and sign and mail the completed proxy
card in the enclosed return envelope as soon as possible so that your shares will be represented at the special meeting. If you sign and send in
your proxy and do not indicate how you want to vote, your proxy will be voted in the manner that Provident's board of trustees recommends.

If my broker holds my Provident common shares in street name, will my broker vote my shares for me?

No. Your broker will not be able to vote your Provident common shares unless you follow the directions your broker or bank provides to
you regarding how to vote your Provident common shares on the proposed merger.

12
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Can I change my vote after I have mailed my signed proxy card?

Yes. You can change your vote at any time before your proxy is voted at the special meeting. You can do this by:

sending a signed written notice to Provident stating that you would like to revoke your proxy;
completing and submitting a new proxy card with a later date; or

attending the special meeting and voting in person.
Should I send in my Provident share certificates with my proxy card?

No. Please DO NOT send your Provident share certificates with your proxy card. Rather, if the merger is approved, you will be asked to
send your Provident share certificates to the exchange and paying agent, together with a completed, signed letter of transmittal and tax
withholding forms that will be provided to you prior to completion of the merger, or, if your Provident common shares are held in "street name,"
according to your broker's instructions.

What rights do I have if I oppose the merger?

You can vote against the merger by indicating a vote against the proposal on your proxy card and signing and mailing your proxy card in
accordance with the instructions provided, or by voting against the merger in person at the special meeting. Pursuant to Title 8 of the
Corporations and Associations Article of the Annotated Code of Maryland (which we refer to in this proxy statement/prospectus as Maryland
REIT Law) and Provident's amended and restated declaration of trust (which we refer to in this proxy statement/prospectus as Provident's
declaration of trust), however, you are not entitled to dissenters' or appraisal rights with respect to the merger.

What are the tax consequences to me of the proposed merger?

Ventas and Provident intend that the merger will qualify as a "reorganization" within the meaning of Section 368(a) of the Internal Revenue
Code of 1986, as amended (which we refer to in this proxy statement/prospectus as the Code), which will depend in part on the value of the
stock portion of the merger consideration at the time of the merger. A substantial decline in the trading price of Ventas common stock prior to
the merger, thereby making the fixed cash consideration a greater fraction of the total consideration received by Provident shareholders in the
merger, could result in the merger failing to qualify as a reorganization.

The tax consequences to you of the merger in any case will depend on your particular situation. For a further summary of the U.S. federal
income tax consequences of the merger to the holders of Provident common shares, please see "Summary Material U.S. Federal Income Tax
Considerations of the Merger." You should consult your tax adviser for a full understanding of the tax consequences of the merger to you.

Who will solicit and pay the cost of soliciting proxies?

Provident has retained D.F. King & Co., Inc. to act as its proxy solicitor to solicit proxies approving the merger proposal from each of its
shareholders on or about the date of mailing of this proxy statement/prospectus. In addition to solicitations by mail, Provident's trustees, officers
and employees, and those of its subsidiaries and affiliates, may solicit proxies from shareholders by telephone or other electronic means or in
person. Provident will also request that banking institutions, brokerage firms, custodians, trustees, nominees, fiduciaries and other like parties
forward the

13
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solicitation materials to the beneficial owners of Provident common shares held of record by such persons. Provident generally will bear the cost
of the solicitation of proxies from its shareholders. See "The Special Meeting Solicitation of Proxies; Solicitation Expenses."

Who can help answer my questions regarding the special meeting or the merger?

You can write or call Saul A. Behar, Provident's General Counsel, at 600 College Road East, Suite 3400, Princeton, New Jersey 08540,
telephone (609) 720-0825, Ext. 103, or Provident's proxy solicitor, D.F. King & Co., Inc. at 48 Wall Street, New York, New York 10005,
telephone (888) 887-1266, with any questions about the merger and Provident's special meeting.

14
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SUMMARY

This summary highlights selected information from this proxy statement/prospectus. It does not contain all of the information that may be
important to you. You should carefully read this entire proxy statement/prospectus and the other documents to which this document refers for a
more complete understanding of the matters being considered at the special meeting.

The Companies

Ventas, Inc.

10350 Ormsby Park Place, Suite 300
Louisville, Kentucky 40223

(502) 357-9000

Ventas is a healthcare real estate investment trust (which we refer to in this proxy statement/prospectus as a REIT) with a geographically
diverse portfolio of healthcare and senior housing facilities. As of March 31, 2005, this portfolio consisted of 201 skilled nursing facilities, 41
hospitals and 50 senior housing and other facilities in 39 states. Except with respect to Ventas's medical office buildings, Ventas leases these
facilities to healthcare operating companies under "triple-net" or "absolute-net" leases. As of March 31, 2005, Kindred leased 225 of Ventas's
facilities. Ventas also had real estate loan investments relating to 34 healthcare and senior housing facilities as of March 31, 2005. For the three
months ended March 31, 2005, Ventas had rental income of $62.7 million.

Ventas's business strategy is comprised of two primary objectives: diversifying its portfolio of properties and increasing its earnings. Ventas
intends to continue to diversify its real estate portfolio by operator, facility type and reimbursement source. Ventas intends to invest in or acquire
additional healthcare-related and/or senior housing assets across a wide spectrum.

Ventas conducts substantially all of its business through Ventas Realty, Limited Partnership, a wholly owned operating partnership (which
we refer to in this proxy statement/prospectus as Ventas Realty), Ventas Finance I, LLC, a wholly owned limited liability company (which we
refer to in this proxy statement/prospectus as Ventas Finance), and ETOP, an operating partnership in which Ventas owns 99.6% of the
partnership units. As of March 31, 2005, Ventas Realty owned 39 of Ventas's hospitals, 157 of Ventas's skilled nursing facilities and 27 of
Ventas's senior housing and other facilities, Ventas Finance owned 39 of Ventas's skilled nursing facilities, and ETOP owned five of Ventas's
skilled nursing facilities and 13 of Ventas's senior housing and other facilities.

If you want to find more information about Ventas, please see "Description of Ventas" beginning on page 102.

VTRP Merger Sub, LLC

c/o Ventas, Inc.

10350 Ormsby Park Place, Suite 300
Louisville, Kentucky 40223

(502) 357-9000

Merger Sub is a Delaware limited liability company and a subsidiary of Ventas. Merger Sub was organized on April 11, 2005 solely for the
purpose of effecting the merger. It has not carried on any activities other than in connection with the merger agreement.

Provident Senior Living Trust
600 College Road East, Suite 3400
Princeton, New Jersey 08540
(609) 720-0825

Provident is a self-administered and self-managed REIT that owns income-producing senior living properties located in the United States.
Provident was formed as a Maryland real estate investment
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trust (which we refer to in this proxy statement/prospectus as a Maryland REIT) in March 2004 with the intention to qualify as a REIT under the
Code beginning with the year ended December 31, 2004, completed a private placement of its common shares and units in Provident OP in
August 2004 (which we refer to in this proxy statement/prospectus as the Provident 144A Offering) and acquired all of its properties during the
fourth quarter of 2004. Provident's properties are leased to Brookdale and Alterra, which, according to the American Seniors Housing
Association, are two of the industry's largest senior living managers. Provident conducts all of its operations, and owns all of its properties,
through Provident OP.

Provident was formed to capitalize on trends and developments in the senior living industry by acquiring income-producing senior living
properties, primarily independent and assisted living properties, located in the United States, that derive substantially all of their revenues from
private pay sources. Provident's properties are leased to experienced operators with substantial senior living expertise pursuant to long-term,
triple-net leases containing contractual rent escalations.

If you want to find more information about Provident, please see "Description of Provident" beginning on page 151.

The Special Meeting
(Page 36)

Date, Time and Place; Purpose of the Special Meeting

A special meeting of Provident's shareholders will be held at The Westin Princeton at Forrestal Village, 201 Village Boulevard, Princeton,
New Jersey, on June 6, 2005 at 9:00 a.m., local time. At the special meeting, the holders of Provident common shares will be asked to consider
and vote upon a proposal to approve the merger and the other transactions contemplated by the merger agreement described in this proxy
statement/prospectus and to consider and act upon any other business properly brought before the special meeting.

Record Date; Voting Power

Provident's board of trustees has fixed the close of business (5:00 p.m., Eastern time) on May 24, 2005 as the record date for determining
the holders of Provident common shares entitled to notice of and to vote at the special meeting. Only holders of record of Provident common
shares at the close of business on the record date are entitled to notice of and to vote at the special meeting. On the record date, there were
29,266,667 Provident common shares outstanding and entitled to vote at the special meeting. Provident shareholders will have one vote on any
matter that may properly come before the special meeting for each Provident common share that they owned on the record date.

Required Vote; Quorum

Provident's declaration of trust and bylaws require that the merger must be affirmatively approved by holders of a majority of the Provident
common shares outstanding and entitled to vote at the special meeting so long as a quorum is present at the special meeting. A quorum will be
present at the special meeting if holders of at least 14,633,334 Provident common shares (which represents a majority of the Provident common
shares outstanding on the record date) are represented in person or by proxy at the special meeting.

Voting by Provident's Trustees and Executive Officers

At the close of business on the record date, Provident's trustees and executive officers and their affiliates owned and were entitled to vote
approximately 672,000 Provident common shares (or approximately 2.3% of the aggregate number of Provident common shares outstanding on
that date). Provident's trustees and executive officers have indicated that they intend to vote the Provident common shares that they own
"FOR'" the merger proposal.
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The Merger
(Page 38)

The merger agreement provides for, among other things, the merger of Provident with and into Merger Sub. Following completion of the
merger, Merger Sub will continue as the surviving entity of the merger and will continue to be a subsidiary of Ventas.

The Merger Agreement
(Page 59)

The merger agreement is described in "The Merger Agreement and the OP Contribution Agreements" beginning on page 59. A copy of the
merger agreement is also attached to this proxy statement/prospectus as Appendix A. We urge you to read the entire merger agreement because
it is the legal document governing the merger.

Treatment of Provident Common Shares
(Page 59)

If the merger is completed, each Provident common share (other than Provident common shares owned by Provident as treasury stock, any
subsidiary of Provident or Ventas) issued and outstanding immediately prior to the effective time of the merger shall be converted into the right
to receive:

0.4951 of a share of Ventas common stock; and

$7.81 in cash, without interest.

Provident shareholders will not receive any fractional shares of Ventas common stock in the merger. In lieu of fractional shares, each
holder of Provident common shares who otherwise would have been entitled to a fraction of a share of Ventas common stock (after taking into
account all Provident common shares delivered by such holder) will be paid cash (without interest) in an amount determined by multiplying
(1) the fractional share interest to which such holder would otherwise be entitled by (2) the average per share closing price of Ventas common
stock as reported on the New York Stock Exchange Composite Transactions reporting system for the ten trading days ending two days prior to
the closing date of the merger. You will not be entitled to dividends, voting rights or any other rights in respect of any fractional share of Ventas
common stock (except the right to receive cash in lieu of a fractional share as described above).

In the merger agreement, Ventas and Provident have agreed to coordinate the declaration and payment of dividends on Ventas common
stock and Provident common shares, so that holders of Ventas common stock and Provident common shares will receive:

regular quarterly dividends of up to $0.36 per share with respect to Ventas common stock and up to $0.34 per share with
respect to Provident common shares for each quarter ending prior to the effective time of the merger; and

a special dividend for those holders of record of Ventas common stock and Provident common shares on the last day prior to
the effective time of the merger, in an amount equal to the most recent quarterly dividend rate, multiplied by the number of
days elapsed since the then last dividend record date (in the case of Ventas), or the first day immediately following
Provident's most recently completed quarter for which dividends have been paid or have been declared and are payable (in
the case of Provident) and, in each case, through and including the effective time of the merger, divided by the actual
number of days in the quarter in which such dividend is declared.

Provident has declared a special dividend in the amount of $0.2541 per share to holders of record of Provident common shares on June 6,
2005, assuming the merger closes on June 7, 2005. Because Ventas has declared its regular quarterly dividend in the amount of $0.36 per share
to holders of record

17



Edgar Filing: VENTAS INC - Form 424B3

of Ventas common stock on June 6, 2005, assuming that the merger closes on June 7, 2005, there will be no special dividend to holders of
Ventas common stock.

After the effective time of the merger, former Provident shareholders who receive Ventas common stock in the merger shall have the right
to receive dividends from Ventas on such Ventas common stock for the periods after the effective time to the extent they continue to hold such
stock on the applicable record dates for such post-closing periods.

Recommendation of Provident's Board of Trustees; Provident's Reasons for the Merger
(Page 42)

Provident's board of trustees has unanimously adopted a resolution approving the merger agreement and declaring the merger and the other
transactions contemplated thereby fair and advisable on the terms and subject to the conditions set forth in the merger agreement. Provident's
board of trustees believes that the terms of the merger agreement and the transactions contemplated thereby, including the merger, are fair to and
in the best interests of Provident and its shareholders. In making its determination, Provident's board of trustees consulted with Provident's
management and its legal and financial advisers and considered various interests, factors and information. See "The Merger Provident's Reasons
for the Merger."

THE PROVIDENT BOARD OF TRUSTEES UNANIMOUSLY RECOMMENDS THAT PROVIDENT SHAREHOLDERS VOTE
"FOR" THE APPROVAL OF THE MERGER.

Opinion of Provident's Financial Adviser
(Page 45)

In connection with the merger, Friedman, Billings, Ramsey & Co., Inc. (which we refer to in this proxy statement/prospectus as FBR)
rendered a written opinion to Provident's board of trustees that, as of April 12, 2005 and based upon and subject to the factors and assumptions
discussed in the opinion, the merger consideration in the merger agreement was fair, from a financial point of view, to the holders of Provident
common shares. The full text of FBR's written opinion, dated April 12, 2005, is attached to this proxy statement/prospectus as Appendix C and
includes a discussion of the assumptions made, procedures followed, matters considered and limitations on the review undertaken in connection
with the opinion. Holders of Provident common shares should read this opinion in its entirety. FBR's opinion is addressed to Provident's board of
trustees and does not constitute a recommendation to any Provident shareholder with respect to any matters relating to the merger. As of
April 12, 2005, FBR owned, directly or indirectly, through one or more affiliates, 2,135,454 Provident common shares. See "The Merger Opinion
of Provident's Financial Adviser."

Interests of Provident's Trustees and Officers in the Merger
(Page 53)

In considering the recommendation of Provident's board of trustees with respect to the merger proposal, you should be aware that certain
trustees and officers of Provident have interests in, and will receive benefits from, the merger that are different from or are in addition to the
interests of the Provident shareholders, and therefore may conflict with the interests of Provident shareholders. See "Risk Factors Provident's
trustees and officers have interests that are different from, or in addition to those of Provident shareholders, and therefore may conflict with the
interests of Provident shareholders."

Material U.S. Federal Income Tax Considerations of the Merger
(Page 79)

Ventas and Provident expect the following tax consequences generally to apply to holders of Provident common shares. Ventas and
Provident intend that the merger will qualify as a
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"reorganization" within the meaning of Section 368(a) of the Code, which will depend in part on the value of the stock portion of the merger
consideration at the time of the merger. A substantial decline in the trading price of Ventas common stock prior to the merger, thereby making
the fixed cash consideration a greater fraction of the total consideration received by Provident shareholders in the merger, could result in the
merger failing to qualify as a reorganization.

Assuming that the merger is treated for U.S. federal income tax purposes as a reorganization within the meaning of Section 368(a) of the
Code, the material U.S. federal income tax consequences to a U.S. shareholder of the exchange of Provident common shares for Ventas common
stock and cash pursuant to the merger generally will be as follows:

A Provident shareholder will realize gain equal to the excess, if any, of the fair market value of the Ventas common stock
and the amount of cash received over that shareholder's adjusted tax basis in the Provident common shares exchanged by the
shareholder in the merger, but will recognize any such gain only to the extent of cash received in the merger (excluding cash
received instead of fractional shares). For this purpose, a Provident shareholder must calculate gain or loss separately for
each identifiable block of Provident common shares exchanged by the shareholder in the merger, and the Provident
shareholder may not offset a loss realized on one block of its Provident common shares against a gain recognized on another
block of its Provident common shares.

A Provident shareholder will not be permitted to recognize any loss realized in the merger (except possibly in connection
with cash received instead of a fractional share).

The gain recognized by a Provident shareholder in the merger generally will constitute capital gain, unless the shareholder's
receipt of cash has the effect of a distribution of a dividend for U.S. federal income tax purposes, in which case the
shareholder's gain will be treated as ordinary dividend income to the extent of the shareholder's ratable share of accumulated
earnings and profits as calculated for U.S. federal income tax purposes.

Any capital gain recognized by a Provident shareholder generally will constitute short-term capital gain if the shareholder's
holding period for the Provident common shares exchanged in the merger is one year or less as of the date of the merger.

The aggregate tax basis of the shares of Ventas common stock received by a Provident shareholder (including, for this
purpose, any fractional share of Ventas common stock for which cash is received) in exchange for Provident common shares
in the merger will be the same as the aggregate tax basis of the shareholder's Provident common shares, decreased by the
amount of cash received by the shareholder in the merger (excluding any cash received instead of a fractional share) and
increased by the amount of gain recognized by the shareholder in the merger (including any portion of the gain that is treated
as a dividend and excluding any gain recognized as a result of cash received instead of a fractional share).

The holding period for the shares of Ventas common stock received by a Provident shareholder in the merger will include
the holding period of the shareholder's Provident common shares.

The tax consequences of the merger to any particular Provident shareholder will depend on that shareholder's particular situation. For a
further summary of the U.S. federal income tax consequences of the merger to the holders of Provident common shares, please see "Material
U.S. Federal Income Tax Considerations of the Merger." Provident shareholders should consult their tax advisers for a full understanding of the
tax consequences of the merger to each such shareholder.

Anticipated Accounting Treatment
(Page 57)

It is expected that the merger will be accounted for as a purchase of Provident by Ventas under generally accepted accounting principles in
the United States (which we refer to in this proxy
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statement/prospectus as GAAP). Under the purchase method of accounting, the assets and liabilities of Provident will be, as of the completion of
the merger, recorded at their respective fair values and added to those of Ventas.

Regulatory Matters Related to the Merger
(Page 58)

Except for the declaration of effectiveness by the SEC of the registration statement of which this proxy statement/prospectus is a part, no
material regulatory approvals are required in order to consummate the merger and the other transactions contemplated by the merger agreement.

No Dissenters' Rights of Appraisal
(Page 58)

Pursuant to Maryland REIT Law and Provident's declaration of trust, holders of Provident common shares are not entitled to any dissenters'
or appraisal rights with respect to the merger.

Restrictions on Solicitation
(Page 69)

Subject to specified exceptions, the merger agreement precludes (i) Provident and its subsidiaries and representatives, whether directly or
indirectly, from inviting, initiating, soliciting or encouraging any inquiries, proposals, discussions or negotiations or the making or
implementation of any proposal or offer with respect to, or engaging in any discussions or negotiations that may reasonably be expected to lead
to, or entering into any agreement relating to, any direct or indirect Acquisition Proposal (as defined in "The Merger Agreement and the OP
Contribution Agreements Merger Agreement Principal Covenants No Solicitation of Proposals from Other Parties") and (ii) Provident's board of
trustees from withdrawing or modifying its approval or recommendation of the merger agreement or the merger, or approving or recommending
any Acquisition Proposal.

Conditions to the Merger
(Page 72)

Conditions to Each Party's Obligation to Effect the Merger
The obligations of each party to the merger agreement to complete the merger are subject to the satisfaction or waiver of the following

conditions:

the receipt of approval of the merger by the holders of at least a majority of the outstanding Provident common shares
entitled to vote at the special meeting;

the absence of any temporary restraining order, preliminary or permanent injunction or other order issued by a court of
competent jurisdiction or other legal restraint or prohibition that has the effect of preventing the consummation of the merger
or any of the contemplated transactions related to the merger;

the approval for listing on the New York Stock Exchange, subject to official notice of issuance, of the shares of Ventas
common stock to be issued in the merger; and

the declaration of effectiveness by the SEC of the registration statement of which this proxy statement/prospectus is a part
and the absence of any stop order suspending the effectiveness of the registration statement or any proceedings for that
purpose.
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Conditions to Obligations of Ventas and Merger Sub

The obligations of Ventas and Merger Sub to complete the merger are subject to the satisfaction of the following additional conditions, any
one or more of which may be waived in writing by Ventas:

the accuracy of Provident's representations and warranties contained in the merger agreement (without giving effect to any
"materiality" or "material adverse effect" qualifier) on and as of the date of the merger agreement and on and as of the
closing date, with the same force and effect as if made on and as of the closing date (except to the extent the representation
or warranty is expressly limited by its terms to another date), unless the failure of such representations and warranties to be
true and correct, in the aggregate, would not reasonably be expected to have a material adverse effect on Provident, and the
receipt by Ventas of a certificate signed on behalf of Provident by its chief executive officer or its chief financial officer, in
such capacity, to such effect;

the performance by Provident in all material respects of all of its obligations under the merger agreement, and the receipt by
Ventas of a certificate signed on behalf of Provident by its chief executive officer or its chief financial officer, in such
capacity, to such effect;

the absence of any event, circumstance or development since the date of the merger agreement that has had, is reasonably
likely to have or could reasonably be expected to result in a material adverse effect on Provident or that would prevent or
materially adversely affect Provident's ability to perform its obligations under the merger agreement;

the receipt by Ventas of an opinion from Provident's legal counsel, Sidley Austin Brown & Wood LLP, relating to
Provident's qualification as a REIT under the Code;

the execution of an OP Contribution Agreement by each holder of Provident LTIP Units, which shall be in full force and
effect, such that after the effective time of the merger, Provident OP shall be wholly owned by the surviving entity of the
merger, Ventas and/or ETOP; and

the inapplicability of defensive measures to the merger and the other transactions contemplated by the merger agreement.

Conditions to Obligations of Provident

The obligations of Provident to effect the merger are subject to the satisfaction of the following additional conditions, any one or more of
which may be waived in writing by Provident:

the accuracy of Ventas's representations and warranties contained in the merger agreement (without giving effect to any
"materiality" or "material adverse effect" qualifier) on and as of the date of the merger agreement and on and as of the
closing date, with the same force and effect as if made on and as of the closing date (except to the extent the representation
or warranty is expressly limited by its terms to another date), unless the failure of such representations and warranties to be
true and correct, in the aggregate, would not reasonably be expected to have a material adverse effect on Ventas, and the
receipt by Provident of a certificate signed on behalf of Ventas by its chief executive officer or its chief financial officer, in
such capacity, to such effect;

the performance by Ventas in all material respects of all of its obligations under the merger agreement, and the receipt by
Provident of a certificate signed on behalf of Ventas by its chief executive officer or its chief financial officer, in such
capacity, to such effect;

the absence of any event, circumstance or development since the date of the merger agreement that has had, is reasonably
likely to have or could reasonably be expected to result in a material adverse effect on Ventas or that would prevent or
materially adversely affect Ventas's ability to perform its obligations under the merger agreement;
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the receipt by Provident of an opinion from Ventas's legal counsel, Willkie Farr & Gallagher LLP, relating to Ventas's
qualification as a REIT under the Code; and

the enforceability, with respect to Ventas and ETOP, as applicable, of each of the OP Contribution Agreements, the
registration rights agreement in favor of the holders of ETOP Class D Units and the Class D Amendment (as defined in "The
Merger Agreement and the OP Contribution Agreements Merger Agreement Principal Covenants Amendment to ETOP
Limited Partnership Agreement").

Waiver of Conditions to Closing of the Merger

Where the law permits, a party to the merger agreement may elect to waive a condition to its obligation to complete the merger that has not
been satisfied. We cannot be certain when (or if) the conditions to the merger will be satisfied or waived or that the merger will be completed.
We expect to complete the merger as promptly as practicable after all of the conditions have been satisfied or waived.

Termination
(Page 74)

Rights to Terminate

The merger agreement may be terminated at any time before the effective time of the merger, whether before or after approval of the
merger by the Provident shareholders, in any of the following ways:

by mutual written agreement of Ventas and Provident;

by either Ventas or Provident if:

any judgment, decree, injunction, rule or order by any governmental agency permanently restraining, enjoining or otherwise
prohibiting the merger is issued and such judgment, injunction, order, decree, ruling or other action has become final and
nonappealable, unless the terminating party is in material breach of its representations, warranties, covenants or agreements
under the merger agreement in any manner that has caused or resulted in the failure to consummate the merger by such date;

the merger fails to receive the requisite vote for approval by Provident's shareholders; or

the merger is not completed by August 15, 2005 (provided that either Ventas or Provident may extend such date until
September 15, 2005 if the registration statement of which this proxy statement/prospectus is a part has been declared
effective by the SEC prior to August 15, 2005) (which date we refer to in this proxy statement/prospectus as the Termination
Date), unless the terminating party is in material breach of its representations, warranties, covenants or agreements under the
merger agreement in any manner that caused or resulted in the failure to consummate the merger by the Termination Date;

by Provident if:

prior to the approval of the merger at the special meeting, Provident's board of trustees approves, and Provident concurrently
enters into, a definitive agreement providing for the implementation of a Superior Acquisition Proposal (as defined in "The
Merger Agreement and the OP Contribution Agreements Merger Agreement Principal Covenants No Solicitation of Proposals
from Other Parties") and (i) Provident is not in breach of its non-solicitation covenant in the merger agreement and

(i) concurrently with the termination Provident pays the full termination fee; or

Ventas or Merger Sub breaches any of the representations, warranties, covenants or agreements of Ventas or Merger Sub
contained in the merger agreement such that
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Provident's closing conditions are incapable of being satisfied, and such breach is not cured within 30 days following written
notice to Ventas; or

by Ventas if:

(i) Provident's board of trustees withdraws or materially modifies its recommendation of the merger agreement or the merger
in a manner adverse to Ventas or its stockholders or resolves to do so, unless such action by Provident's board of trustees
results from a material adverse effect on Ventas; (ii) Provident fails to call or hold the special meeting; (iii) Provident
intentionally and materially breaches its non-solicitation covenant; (iv) Provident's board of trustees approves or
recommends an Acquisition Proposal made by any person other than Ventas or Merger Sub; or (v) Provident enters into a
definitive agreement with respect to an Acquisition Proposal with any person other than Ventas or any of its subsidiaries; or

Provident breaches any of its representations, warranties, covenants or agreements contained in the merger agreement such
that Ventas's and Merger Sub's closing conditions are incapable of being satisfied, and such breach is not cured within
30 days following written notice to Provident.

Termination Fees

Provident has agreed to pay Ventas a termination fee of up to $13 million and reimbursement of out-of-pocket expenses of up to $5 million
if:

Ventas terminates the merger agreement (or Provident terminates the merger agreement at a time when Ventas had the right
to terminate the merger agreement) because:

Provident's board of trustees has withdrawn or materially modified its recommendation of the merger agreement or the
merger in a manner adverse to Ventas or its stockholders or has resolved to do so, unless such action by Provident's board of
trustees resulted from (i) a material adverse effect on Ventas or (ii) the fact that (x) the price per share of Ventas common
stock has decreased more than 33% from the closing price per share of Ventas common stock on the trading date
immediately prior to the date of the merger agreement, in either case as reported on the New York Stock Exchange
Composite Transactions reporting system, (y) the average price of the publicly-traded healthcare REITs set forth in the
weekly sector scorecard of Stifel, Nicolaus & Company, Incorporated (excluding Ventas) has not decreased more than
16.5% during the same period, and (z) such decrease in the price per share of Ventas common stock has resulted in the
withdrawal by FBR of its fairness opinion;

Provident has failed to call or hold the special meeting;

Provident has intentionally and materially breached its non-solicitation covenant;

Provident's board of trustees has approved or recommended an Acquisition Proposal made by any person other than Ventas
or Merger Sub; or

Provident has entered into a definitive agreement with respect to an Acquisition Proposal made by any person other than
Ventas or any of its subsidiaries;

Provident terminates the merger agreement because, prior to the approval of the merger at the special meeting, Provident's
board of trustees has approved, and Provident has concurrently entered into, a definitive agreement providing for the
implementation of a Superior Acquisition Proposal;

an Acquisition Proposal is publicly disclosed or becomes known to Provident's shareholders after the date of the merger
agreement, and thereafter Ventas or Provident terminates the merger agreement because Provident's shareholders have failed
to approve the merger agreement at the special meeting, and within 12 months following such termination, Provident enters

25



into a

Edgar Filing: VENTAS INC - Form 424B3

14

26



Edgar Filing: VENTAS INC - Form 424B3

definitive agreement providing for, or consummates, an Acquisition Proposal (whether or not such Acquisition Proposal is
the same Acquisition Proposal which had been received or publicly disclosed at the time of termination of the merger
agreement); or

an Acquisition Proposal is publicly disclosed or becomes known to Provident's shareholders after the date of the merger
agreement, and thereafter Ventas or Provident terminates the merger agreement because the merger is not completed by the
Termination Date (but only if Provident is then in material breach of its representations, warranties, covenants or agreements
under the merger agreement in any manner that has caused or resulted in the failure to consummate the merger on or before
the Termination Date), and within 12 months following such termination, Provident enters into a definitive agreement
providing for, or consummates, an Acquisition Proposal (whether or not such Acquisition Proposal is the same Acquisition
Proposal which had been received or publicly disclosed at the time of termination of the merger agreement).

Notwithstanding the foregoing, Provident shall not be required to pay any such termination fee or reimburse any such expenses if Provident is
entitled to terminate the merger agreement because Ventas or Merger Sub has breached any of the representations, warranties, covenants or
agreements of Ventas and Merger Sub contained in the merger agreement such that Provident's closing conditions are incapable of being
satisfied and such breach is not cured within 30 days following written notice to Ventas.

OP Contribution Agreements
(Page 77)

In order to induce Ventas and Merger Sub to enter into the merger agreement, each holder of Provident LTIP Units entered into an OP
Contribution Agreement with Ventas and ETOP pursuant to which each holder has agreed to contribute all Provident LTIP Units held by him or
her as of the date of his or her OP Contribution Agreement to ETOP at the effective time of the merger in exchange for the issuance to such
holder of 0.8022 of an ETOP Class D Unit for each Provident LTIP Unit. Each ETOP Class D Unit will be convertible into one share of Ventas
common stock. Accordingly, concurrent with the merger, 430,250 Provident LTIP Units (representing all Provident LTIP Units outstanding on
the date of the OP Contribution Agreements) will be exchanged for 345,147 ETOP Class D Units, which are convertible into an aggregate of
345,147 shares of Ventas common stock. In addition, each holder has agreed to convert any Provident LTIP Units issued to such holder after the
date of his or her OP Contribution Agreement into Provident common shares prior to the effective time of the merger. The ETOP Class D Units
to be issued pursuant to the OP Contribution Agreements and the shares of Ventas common stock to be issued upon conversion of such ETOP
Class D Units will be restricted securities. A copy of the form of the OP Contribution Agreement is attached to this proxy statement/prospectus
as Appendix B.

Listing of Ventas Common Stock
(Page 58)

The shares of Ventas common stock to be issued in the merger will be listed, upon official notice of issuance, on the New York Stock
Exchange under the symbol "VTR."

Comparison of Rights of Holders of Provident Common Shares and Ventas Common Stock
(Page 185)

The conversion of your Provident common shares into the right to receive, in addition to cash, Ventas common stock in the merger will
result in differences between your rights as a Provident shareholder, governed by Maryland REIT Law and Provident's declaration of trust and
bylaws, and your rights as a Ventas stockholder, governed by the Delawar