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Item 8.01. Other Events.

On March 7, 2022, Welltower Inc. (“Old Welltower”) issued a press release announcing that it intends to implement a corporate reorganization
into a new holding company structure commonly referred to as an Umbrella Partnership Real Estate Investment Trust, or UPREIT (the
“Reorganization”). In the Reorganization, WELL Merger Holdco Inc. (“New Welltower”), a Delaware corporation that currently is a wholly owned
subsidiary of Old Welltower, will become the publicly traded parent company of Old Welltower and its subsidiaries and will inherit the name
“Welltower Inc.” Old Welltower, the current real estate investment trust, will exist as a wholly owned subsidiary of New Welltower initially called
“Welltower OP Inc.” and, subject to approval of New Welltower’s shareholders, convert to a Delaware limited liability company (the “LLC
Conversion”) called “Welltower OP LLC.”

New Welltower will replace Old Welltower as the public holding company listed on the New York Stock Exchange (the “NYSE”) and, as of the
Effective Time (as defined below), New Welltower common stock will trade on the NYSE on an uninterrupted basis under the existing symbol “WELL”
and will retain the CUSIP number of 95040Q104. The NYSE ticker symbols of Old Welltower’s 4.800% Notes due 2028 (CUSIP number 95040QAA2)
and $4.500% Notes due 2034 (CUSIP number 95040QAB0) will change, respectively, to WELL/28 and WELL/34 and these notes will retain their
existing CUSIP numbers.

Merger

The first step of the Reorganization will be effectuated pursuant to an Agreement and Plan of Merger (the “Merger Agreement”), dated March 7,
2022, among Old Welltower, New Welltower and WELL Merger Holdco Sub Inc. (“Merger Sub”), a Delaware corporation and wholly owned subsidiary
of New Welltower. Pursuant to the Merger Agreement, Merger Sub will merge with and into Old Welltower pursuant to Section 251(g) of the General
Corporation Law of the State of Delaware (the “DGCL”), with Old Welltower continuing as the surviving corporation and a wholly owned subsidiary of
New Welltower (the “Merger”). The Merger will be conducted pursuant to Section 251(g) of the DGCL, which provides for the formation of a holding
company (i.e., New Welltower) without a vote of the shareholders of the constituent corporation (i.e., Old Welltower). The Merger is expected to be
effective as of April 1, 2022 (the “Effective Time”).

In accordance with the Merger Agreement, at the Effective Time, each issued and outstanding share of Old Welltower common stock immediately
prior to the Effective Time will be converted into an issued and outstanding share of New Welltower common stock, having the same designations,
rights, powers and preferences and the qualifications, limitations and restrictions as the corresponding share of Old Welltower common stock being
converted. Accordingly, upon consummation of the Merger, Old Welltower’s shareholders immediately prior to the consummation of the Merger will
become shareholders of New Welltower. The conversion of stock will occur automatically without an exchange of stock certificates at the Effective
Time.

The consolidated assets and liabilities of New Welltower immediately following the Merger will be identical to the consolidated assets and
liabilities of Old Welltower immediately prior to the Merger. New Welltower will not hold any assets directly other than certain de minimis assets that
may be held for certain administrative functions. None of the properties owned by Old Welltower or its subsidiaries or any interests therein have been or
will be transferred as part of the Reorganization. All material indebtedness of Old Welltower immediately prior to the Merger is expected to be
indebtedness of Old Welltower after the Merger.

LLC Conversion

An UPREIT structure allows owners of appreciated property to contribute such property to an “operating partnership” in exchange for partnership
interests therein. Partnership interests in Welltower OP LLC will generally entitle its holders to receive the same distributions as holders of New
Welltower common stock, and the holders of such interests will generally be entitled to exchange the partnership interests for cash or common stock, at
New Welltower’s option. In order for Old Welltower to function as the operating partnership in the UPREIT structure it must be converted from a
Delaware corporation to a limited liability company.
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As required by Section 251(g) of the DGCL, the certificate of incorporation of Old Welltower will be amended in connection with the Merger to
add a “Pass-Through Vote Provision.” The Pass-Through Vote Provision will require the shareholders of New Welltower to approve any act or
transaction by or involving Old Welltower (other than the election or removal of directors) that would have required the approval of the shareholders of
Old Welltower if taken by Old Welltower prior to the Effective Time, by the same vote as was required by the DGCL and/or by the certificate of
incorporation or bylaws of Old Welltower in effect immediately prior to the Effective Time.

Under the DGCL, a conversion of a Delaware corporation to a limited liability company requires the unanimous approval of all shareholders,
voting and nonvoting. Normally, New Welltower could approve the LLC Conversion in its capacity as sole shareholder of Old Welltower. However, due
to the Pass-Through Vote Provision, all of the shareholders of New Welltower would also have to approve the LLC Conversion. New Welltower will
have over 447 million shares outstanding, held by more than 3,100 record and beneficial holders, making the unanimous shareholder approval
requirement for the LLC Conversion time consuming, expensive and likely impossible to achieve. Therefore, in order to provide the benefits of the
Reorganization to New Welltower shareholders, Old Welltower expects to include a proposal (the “Proposal”) in its proxy statement for its 2022 annual
shareholders’ meeting to allow the shareholders, voting as shareholders of New Welltower, to approve the removal of the Pass-Through Vote Provision
so that the LLC Conversion may be approved solely by New Welltower.

If New Welltower’s shareholders approve the Proposal, the LLC Conversion is expected to be effective shortly following the annual meeting of
shareholders.

The foregoing description of the Merger Agreement is qualified in its entirety by reference to the Merger Agreement, filed herewith as
Exhibits 2.1 and incorporated by reference herein. Copies of the press release and Frequently Asked Questions about the Reorganization have been filed
as Exhibits 99.1 and 99.2, respectively, to this Current Report, and are incorporated herein by reference.

Forward-Looking Statements

This 8-K and the accompanying press release may contain “forward-looking” statements as defined in the Private Securities Litigation Reform
Act of 1995. When Welltower Inc. uses words such as “may,” “will,” “intend,” “should,” “believe,” “expect,” “anticipate,” “project,” “estimate” or
similar expressions that do not relate solely to historical matters, it is making forward-looking statements. Forward-looking statements, including, but
not limited to, statements regarding the Company’s ability to complete the Reorganization, the impacts of the Reorganization on the Company’s
financial condition, business operations, financial statements and outstanding securities and the Company’s ability to realize the expected benefits of
Reorganization, are not guarantees of future performance and involve risks and uncertainties that may cause Welltower Inc.’s actual results to differ
materially from Welltower Inc.’s expectations discussed in the forward-looking statements. This may be a result of various factors, including, but not
limited to, those factors discussed in Welltower Inc.’s reports filed from time to time with the SEC. Welltower Inc. undertakes no obligation to update or
revise publicly any forward-looking statements, whether because of new information, future events or otherwise, or to update the reasons why actual
results could differ from those projected in any forward-looking statements.

 
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.
 

  2.1   Merger Agreement and Plan of Reorganization, dated March 7, 2021, by and among Old Welltower, New Welltower and Merger Sub.*

99.1   Press release of Welltower Inc. dated March 7, 2022.

99.2   Frequently Asked Questions About the Reorganization into an UPREIT Structure dated March 7, 2022.

104   Cover Page Interactive Data File – the cover page XBRL tags are embedded within the Inline XBRL document.
 
* Certain of the exhibits and schedules to this Exhibit have been omitted in accordance with Regulation S-K Item 601(b)(2). The Registrant agrees to

furnish supplementally a copy of all omitted exhibits and schedules to the Securities and Exchange Commission upon its request.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 

WELLTOWER INC.

By:  /s/ Matthew McQueen
Name:  Matthew McQueen
Title:

 
Executive Vice President – General Counsel &
Corporate Secretary

Dated: March 7, 2022
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Exhibit 2.1

AGREEMENT AND PLAN OF MERGER

This AGREEMENT AND PLAN OF MERGER (the “Agreement”), entered into as of March 7, 2022, by and among Welltower Inc., a
Delaware corporation (the “Company”), WELL Merger Holdco Inc., a Delaware corporation (“Holdco”) and a direct, wholly owned subsidiary of the
Company, and WELL Merger Holdco Sub Inc., a Delaware corporation (“Merger Sub”) and a direct, wholly owned subsidiary of Holdco.

RECITALS

WHEREAS, the Company has the authority to issue 750,000,000 shares, consisting of: (i) 700,000,000 shares of common stock, par value
$1.00 per share (the “Company Common Stock”), of which 447,342,385 shares were issued and outstanding as of February 28, 2022 and (ii) 50,000,000
shares of preferred stock, par value $1.00 per share (the “Company Preferred Stock”), of which no shares were issued and outstanding as of February 28,
2022.

WHEREAS, as of the Effective Time (as defined below), Holdco will have the authority to issue 750,000,000 shares, consisting of:
(i) 700,000,000 shares of common stock, par value $1.00 per share (the “Holdco Common Stock”) and (ii) 50,000,000 shares of Preferred Stock, par
value $1.00 per share (the “Holdco Preferred Stock”).

WHEREAS, as of the date hereof, Merger Sub has the authority to issue 100 shares of common stock, par value $0.01 per share (the
“Merger Sub Common Stock”), of which 100 shares are issued and outstanding on the date hereof and owned by Holdco.

WHEREAS, as of the Effective Time, the designations, rights, powers and preferences, and the qualifications, limitations and restrictions
of the Holdco Common Stock and Holdco Preferred Stock will be the same as those of the Company Common Stock and Company Preferred Stock,
respectively.

WHEREAS, the Amended and Restated Certificate of Incorporation of Holdco (the “Holdco Charter”) and the Amended and Restated
Bylaws of Holdco (the “Holdco Bylaws”), which will be in effect immediately following the Effective Time, contain provisions identical to the Second
Amended and Restated Certificate of Incorporation of the Company, as amended (the “Company Charter”) and the Seventh Amended and Restated
Bylaws of the Company (the “Company Bylaws”), in effect as of the date hereof and that will be in effect immediately prior to the Effective Time,
respectively (other than as permitted by Section 251(g) of the General Corporation Law of the State of Delaware (the “DGCL”)).

WHEREAS, Holdco and Merger Sub are newly formed corporations organized for the sole purpose of participating in the transactions
herein contemplated and actions related thereto, own no assets (other than Holdco’s ownership of Merger Sub and nominal capital) and have taken no
actions other than those necessary or advisable to organize the corporations and to effect the transactions herein contemplated and actions related
thereto.

WHEREAS, the Company desires to reorganize into a holding company structure pursuant to Section 251(g) of the DGCL, under which
Holdco would become a holding company, by the merger of Merger Sub with and into the Company, with Merger Sub ceasing to exist for all purposes,
each share of Company Common Stock converted in the Merger (as defined below) into a share of Holdco Common Stock, and each share of Merger
Sub Common Stock converted in the Merger into a share of common stock, par value $1.00 per share, of the Surviving Corporation (as defined below)
such that, immediately after the Merger, the Surviving Corporation shall be a wholly-owned subsidiary of Holdco that is treated as a “qualified REIT
subsidiary” (within the meaning of Section 856(i)(2) of the Code (as defined below)).

WHEREAS, the boards of directors of Holdco and the Company have approved and declared advisable this Agreement and the
transactions contemplated hereby, including, without limitation, the Merger.

WHEREAS, the board of directors of Merger Sub has (i) approved and declared advisable this Agreement and the transactions
contemplated hereby, including, without limitation, the Merger, (ii) resolved to submit the approval of the adoption of this Agreement and the
transactions contemplated hereby, including, without limitation, the Merger, to its sole stockholder, and (iii) resolved to recommend to its sole
stockholder that it approve the adoption of this Agreement and the transactions contemplated hereby, including, without limitation, the Merger.



WHEREAS, the parties intend that, for United States federal income tax purposes, the Merger shall qualify as a reorganization described
in Section 368(a)(1)(F) of the U.S. Internal Revenue Code of 1986, as amended (the “Code”).

NOW, THEREFORE, in consideration of the premises and the covenants and agreements contained in this Agreement, and intending to be
legally bound hereby, the Company, Holdco and Merger Sub hereby agree as follows:

1. THE MERGER. In accordance with Section 251(g) of the DGCL and subject to, and upon the terms and conditions of, this Agreement,
Merger Sub shall be merged with and into the Company (the “Merger”), the separate corporate existence of Merger Sub shall cease, and the Company
shall continue as the surviving corporation of the Merger (the “Surviving Corporation”) and a wholly owned subsidiary of Holdco. At the Effective
Time, the effects of the Merger shall be as provided in this Agreement and in Sections 251(g) and 259 of the DGCL.

2. EFFECTIVE TIME. On or about April 1, 2022, the Company shall file a certificate of merger (the “Certificate of Merger”) executed in
accordance with the relevant provisions of the DGCL, with the Secretary of State of the State of Delaware (the “Secretary of State”) in substantially the
form attached hereto as Exhibit A and shall make all other filings or recordings required under the DGCL to effectuate the Merger. The Merger shall
become effective at such time as the Certificate of Merger is duly filed with the Secretary of State or at such later date and time as the parties shall agree
and specify in the Certificate of Merger (the date and time the Merger becomes effective being referred to herein as the “Effective Time”).

3. CERTIFICATE OF INCORPORATION.

(a) Surviving Corporation Charter. The Company shall change its name to Welltower OP Inc. in the Merger. At the Effective Time, the
Company Charter shall be amended and restated in the Merger as set forth on Exhibit B hereto, and, as so amended and restated, shall be the certificate
of incorporation of the Surviving Corporation (the “Surviving Corporation Charter”) until thereafter amended as provided therein or by the DGCL.

(b) Holdco Charter. Holdco shall amend and restate the Holdco Charter to, among other things, change its name to “Welltower Inc.”, in the
form attached hereto as Exhibit C, to become effective at the Effective Time.

4. BYLAWS. From and after the Effective Time, the Company Bylaws, shall be amended and restated in the form attached hereto as Exhibit D,
and as so amended and restated, shall be the bylaws of the Surviving Corporation (the “Surviving Corporation Bylaws”) until thereafter amended as
provided therein or by applicable law.

5. DIRECTORS.

(a) Surviving Corporation. The directors set forth on Schedule A hereto shall be the directors of the Surviving Corporation and will
continue to hold office from the Effective Time until the earlier of their resignation or removal or until their successors are duly elected or appointed and
qualified in the manner provided in the Surviving Corporation Charter and Surviving Corporation Bylaws, or as otherwise provided by law.

(b) Holdco. The directors of the Company in office immediately prior to the Effective Time shall be the directors of Holdco upon the
Effective Time and will continue to hold office from the Effective Time until the earlier of their resignation or removal or until their successors are duly
elected or appointed and qualified in the manner provided in the Holdco Charter and the Holdco Bylaws, or as otherwise provided by law.
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6. OFFICERS.

(a) Surviving Corporation. The officers set forth on Schedule A hereto shall be the officers of the Surviving Corporation and will continue
to hold office from the Effective Time until the earlier of their resignation or removal or until their successors are duly elected or appointed and qualified
in the manner provided in the Surviving Corporation Charter and Surviving Corporation Bylaws, or as otherwise provided by law.

(b) Holdco. The officers of the Company in office immediately prior to the Effective Time shall be the officers of Holdco upon the
Effective Time and will continue to hold office from the Effective Time until the earlier of their resignation or removal or until their successors are duly
elected or appointed and qualified in the manner provided in the Holdco Charter and Holdco Bylaws, or as otherwise provided by law.

7. ADDITIONAL ACTIONS. Subject to the terms of this Agreement, the parties shall take all such reasonable and lawful action as may be
necessary or appropriate in order to effectuate the Merger and to comply with the requirements of Sections 251(g) of the DGCL. If, at any time after the
Effective Time, the Surviving Corporation shall consider or be advised that any deeds, bills of sale, assignments, assurances or any other actions or
things are necessary or desirable to vest, perfect or confirm, of record or otherwise, in the Surviving Corporation its right, title or interest in, to or under
any of the rights, properties or assets of either Merger Sub or the Company acquired or to be acquired by the Surviving Corporation as a result of, or in
connection with, the Merger or otherwise to carry out this Agreement, the officers and directors of the Surviving Corporation shall be authorized to
execute and deliver, in the name and on behalf of each of Merger Sub and the Company, all such deeds, bills of sale, assignments and assurances and to
take and do, in the name and on behalf of each of Merger Sub and the Company or otherwise, all such other actions and things as may be necessary or
desirable to vest, perfect or confirm any and all right, title and interest in, to and under such rights, properties or assets in the Surviving Corporation or
otherwise to carry out this Agreement.

8. CONVERSION OF SECURITIES. At the Effective Time, by virtue of the Merger and without any action on the part of Holdco, Merger Sub,
the Company or any holder of any securities thereof:

(a) Conversion of Company Common Stock. Each share of Company Common Stock issued and outstanding immediately prior to the
Effective Time shall be converted into one validly issued, fully paid and nonassessable share of Holdco Common Stock.

(b) Conversion of Company Stock Held as Treasury Stock. Each share of Company Common Stock held in the Company’s treasury shall
be converted into one validly issued, fully paid and nonassessable share of Holdco Common Stock, to be held immediately after completion of the
Merger in the treasury of Holdco.

(c) Conversion of Capital Stock of Merger Sub. Each share of Merger Sub Common Stock issued and outstanding immediately prior to the
Effective Time shall be converted into one validly issued, fully paid and nonassessable share of common stock, par value $1.00 per share, of the
Surviving Corporation.

(d) Rights of Certificate Holders. Upon conversion thereof in accordance with this Section 8, all shares of Company Common Stock shall
no longer be outstanding and shall cease to exist, and each holder of a certificate representing any such shares of Company Common Stock shall cease to
have any rights with respect to such shares of Company Common Stock, except as set forth in Section 9 herein. In addition, each outstanding book-entry
that, immediately prior to the Effective Time, evidenced shares of Company Common Stock shall, from and after the Effective Time, be deemed and
treated for all corporate purposes to evidence the ownership of the same number of shares of Holdco Common Stock.

(e) Treatment of Equity Awards.

(i) Each option that represents the right to acquire shares of Company Common Stock issued pursuant to the Company’s 2016 Long-
Term Incentive Plan ( the “Company Stock Plan”) (each, a “Company Option”) that is outstanding immediately prior to the Effective Time (whether or
not then vested or exercisable) shall at the Effective Time automatically (and without any further action being required on the part of the holders thereof)
be converted into an option to acquire the same number of shares of Holdco Common Stock at the same price per share of Holdco Common Stock and
subject to the same terms and conditions, including vesting and exercisability terms, as the Company Option.
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(ii) Each share of Company Common Stock issued pursuant to the Company Stock Plan that is subject to specified vesting criteria
(each, a share of “Restricted Stock”) and that is outstanding immediately prior to the Effective Time shall, at the Effective Time, be converted into a
share of Holdco Common Stock subject to the same specified vesting criteria as the Restricted Stock.

(iii) Each restricted stock unit with respect to shares of Company Common Stock issuable pursuant to the Company Stock Plan
(each, a “Company RSU”) that is outstanding immediately prior to the Effective Time shall, at the Effective Time, be converted into a right to receive
the same number of shares of Holdco Common Stock and subject to the same terms and conditions, including vesting terms, as the Company RSU.

(iv) Each option that represents the right to acquire shares of Company Common Stock issued pursuant to the Company’s Employee
Stock Purchase Plan (the “ESPP”) (each, a “Company ESPP Purchase Right”) that is outstanding immediately prior to the Effective Time (whether or
not then vested or exercisable) shall at the Effective Time automatically (and without any further action being required on the part of the holders thereof)
be converted into an option to acquire the same number of shares of Holdco Common Stock at the same price per share of Holdco Common Stock and
subject to the same terms and conditions as the Company ESPP Purchase Right.

(v) Prior to the Effective Time, the Company shall take all necessary actions to permit the treatment of the Company Options,
Restricted Stock, Company RSUs and Company ESPP Purchase Rights contemplated by the foregoing provisions of this Section 8(e).

(vi) At the Effective Time, Holdco shall assume, upon the closing of the Merger without the need for any further action by any
person, all agreements and any forms, programs and other documents setting forth the terms of a Company Option, Restricted Stock, Company RSU or
Company ESPP Purchase Right, and all references in any such agreement, form, program or other document to Company shall then mean Holdco.

(vii) At the Effective Time, Holdco shall assume, upon the closing of the Merger without the need for any further action by any
person, the Company Stock Plan and the Company ESPP and shall at and after the Effective Time, sponsor, maintain and administer the Company Stock
Plan and the Company ESPP in accordance with their terms, except that all references in either the Company Stock Plan or the ESPP to the Company
shall then mean Holdco.

9. CERTIFICATES. At and after the Effective Time until thereafter surrendered for transfer or exchange in the ordinary course, each outstanding
certificate which immediately prior thereto represented shares of Company Common Stock shall be deemed for all purposes to evidence ownership of
and to represent the shares of Holdco Common Stock into which the shares of Company Common Stock represented by such certificate have been
converted as herein provided and shall be so registered on the books and records of Holdco and its transfer agent. At and after the Effective Time, the
shares of capital stock of Holdco shall be uncertificated; provided, that, any shares of capital stock of Holdco that are represented by outstanding
certificates of the Company pursuant to the immediately preceding sentence shall continue to be represented by certificates as provided therein and shall
not be uncertificated unless and until a valid certificate representing such shares pursuant to the immediately preceding sentence is delivered to Holdco
at its registered office in the State of Delaware, its principal place of business, or an officer or agent of Holdco having custody of books and records of
Holdco, at which time such certificate shall be canceled and in lieu of the delivery of a certificate representing the applicable shares of capital stock of
Holdco, Holdco shall (i) issue to such holder the applicable uncertificated shares of capital stock of Holdco by registering such shares in Holdco’s books
and records as book-entry shares, upon which such shares shall thereafter be uncertificated and (ii) take all action necessary to provide such holder with
evidence of the uncertificated book-entry shares, including any action necessary under applicable law in accordance therewith, including in accordance
with Sections 151(f) and 202 of the DGCL. If any certificate that prior to the Effective Time represented shares of Company Common Stock shall have
been lost, stolen or destroyed, then, upon the making of an affidavit of such fact by the person or entity claiming such certificate to be lost, stolen or
destroyed and the providing of an indemnity by such person or entity to Holdco, in form and substance reasonably satisfactory to Holdco, against any
claim that may be made against it with respect to such certificate, Holdco shall issue to such person or entity, in exchange for such lost, stolen or
destroyed certificate, uncertificated shares representing the applicable shares of Holdco Common Stock in accordance with the procedures set forth in
the preceding sentence.
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10. ASSUMPTION OF BENEFIT PLANS. At the Effective Time, upon the closing of the Merger and without the need for any further action by
any person, Holdco shall assume each and every Company Plan (as defined below) sponsored, maintained, contributed to, participated in, or entered into
by the Company or any of its subsidiaries or for which the Company or any of its subsidiaries would reasonably be expected to have any liability
(excluding any subsidiary not domiciled in the United States or any state or political subdivision thereof) (each a “US Subsidiary”) that provides, may
provide or has provided any payments or other benefits to one or more officers, employees, directors, consultants, individual service providers or
independent contractors subject to taxation under the Code (each, a “US Company Plan”). For purposes of this Agreement, “Company Plan” or
“Company Plans” shall mean (a) each “employee benefit plan” (as such term is defined in Section 3(3) of ERISA, whether or not subject to ERISA) that
the Company or any of its subsidiaries maintains, sponsors, participates in, is a party or contributes to, or with respect to which the Company or any of
its subsidiaries would reasonably be expected to have any liability and (b) each other employee benefit plan, program, contract, agreement or
arrangement, whether written or unwritten, including, without limitation, any cash bonus or incentive compensation arrangement, retirement or deferred
compensation plan, supplemental executive retirement plan, profit sharing plan, unemployment or severance compensation plan, fringe benefit
perquisite, or employment or individual consulting agreement, for any current or former employee or director of, or other independent contractor or
individual service provider to, the Company or any of its subsidiaries that does not constitute an “employee benefit plan” (as defined in Section 3(3) of
ERISA), that the Company or any of its subsidiaries maintains, sponsors, participates in, is a party or contributes to, or with respect to which the
Company or any of its subsidiaries would reasonably be expected to have any liability, but excluding any stock option, stock purchase, stock
appreciation right or other stock or stock-based incentive plan that the Company or any of its subsidiaries maintains, sponsors, participates in, is a party
or contributes to, or with respect to which the Company or any of its subsidiaries would reasonably be expected to have any liability to the extent
addressed in Section 8(e) of this Agreement. This Section 10(a) shall have the effect of the Company transferring to Holdco, and Holdco assuming
responsibility, for all of the US Company Plans, along with all of the rights and obligations of the Company or any US Subsidiary under the US
Company Plans.

11. NO CHANGE IN CORPORATE CONTROL. The Company and Holdco agree that the Merger does not constitute a “Change in Corporate
Control” as defined under the Company Stock Plan or such other comparable term as may be used in the terms of one or more US Company Plans.

12. RESERVATION OF SHARES. On or prior to the Effective Time, Holdco will reserve sufficient shares of Holdco Common Stock to provide
for the issuance of Holdco Common Stock under any award granted pursuant to the Company Stock Plan or Company ESPP.

13. HOLDCO SHARES. Prior to the Effective Time, the Company and Holdco shall take any and all actions as are necessary to ensure that each
share of capital stock of Holdco that is owned by the Company immediately prior to the Effective Time shall be cancelled and cease to be outstanding at
the Effective Time, and no payment shall be made therefor, and the Company, by execution of this Agreement, agrees to forfeit such shares and
relinquish any rights to such shares.

14. NO APPRAISAL RIGHTS. In accordance with the DGCL, no appraisal rights shall be available to any holder of shares of Company
Common Stock in connection with the Merger.

15. TAX TREATMENT. This Agreement is intended to constitute a “plan of reorganization” within the meaning of U.S. Treasury Regulation
Section 1.368-2(g), and the Merger is intended to qualify as a reorganization within the meaning of Section 368(a)(1)(F) of the Code, with Holdco
treated as a continuation of the Company for U.S. federal income tax purposes (each of the foregoing taken together, the “Intended Tax Treatment”).
Each party hereto shall report the transactions contemplated by this Agreement (including, for the avoidance of doubt, on all tax returns) in a manner
consistent with the Intended Tax Treatment and shall not take any position during the course of any tax audit or other proceeding inconsistent with the
Intended Tax Treatment, except as otherwise required by a change in law or pursuant to a final determination pursuant to Section 1313(a)(1) of the
Code.

16. TRANSFER OF COMPANY EMPLOYEES AND OTHER COMPANY SERVICE PROVIDERS. At the Effective Time, each and every
individual who is an officer, employee, director, consultant, individual service provider or independent contractor of the Company shall become an
officer, employee, director, consultant or independent contractor of Holdco on the same terms and conditions as were in effect with the Company
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immediately prior to the Effective Time. For the avoidance of doubt, the transfer of the Company Service Providers pursuant to this Section 16 shall not
constitute a termination of employment or service with the Company or under any of the Company Plans. Nothing in this Section 16 or any other
provision of this Agreement shall create any third-party beneficiary right in any person other than the parties to this Agreement, including any current or
former officer, employee, director, consultant, individual service provider or independent contractor of the Company or any of its subsidiaries, including
any US Subsidiary (collectively “Company Service Providers”), any participant in any Company Plan, including any US Company Plan, or any
dependent or beneficiary of, or successor in interest to, any Company Service Provider or any participant in any Company Plan, or any right to
continued employment of any person with the Company, Holdco or any of their respective subsidiaries or other affiliates.

17. TERMINATION. This Agreement may be terminated, and the Merger and the other transactions provided for herein may be abandoned,
whether before or after the adoption of this Agreement by the sole stockholder of Merger Sub, at any time prior to the Effective Time, by action of the
board of directors of the Company, Holdco and Merger Sub. In the event of termination of this Agreement, this Agreement shall forthwith become void
and have no effect, and neither the Company, Holdco, Merger Sub nor their respective stockholders, directors or officers shall have any liability with
respect to such termination or abandonment.

18. AMENDMENTS. At any time prior to the Effective Time, this Agreement may be supplemented, amended or modified, whether before or
after the adoption of this Agreement by the sole stockholder of Merger Sub, by the mutual consent of the parties to this Agreement by action by their
respective boards of directors; provided, however, that, no amendment shall be effected subsequent to the adoption of this Agreement by the sole
stockholder of Merger Sub that by law requires further approval or authorization by the sole stockholder of Merger Sub or the stockholders of the
Company without such further approval or authorization. No amendment of any provision of this Agreement shall be valid unless the same shall be in
writing and signed by all of the parties hereto.

19. GOVERNING LAW. This Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, regardless
of the laws that might otherwise govern under applicable principles of conflicts of laws.

20. COUNTERPARTS. This Agreement may be executed in one or more counterparts, each of which when executed shall be deemed to be an
original but all of which shall constitute one and the same agreement.

21. ENTIRE AGREEMENT. This Agreement, including the documents and instruments referred to herein, constitutes the entire agreement and
supersedes all other prior agreements and undertakings, both written and oral, among the parties, or any of them, with respect to the subject matter
hereof.

22. SEVERABILITY. The provisions of this Agreement are severable, and in the event any provision hereof is determined to be invalid or
unenforceable, such invalidity or unenforceability shall not in any way affect the validity or enforceability of the remaining provisions hereof.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Company, Holdco and Merger Sub have caused this Agreement to be executed as of the date first written above by
their respective officers thereunto duly authorized.
 

WELLTOWER INC.

By:  /s/ Matthew McQueen
Name:  Matthew McQueen
Title:

 
Executive Vice President - General Counsel &
Corporate Secretary

WELL MERGER HOLDCO INC.

By:  /s/ Matthew McQueen
Name:  Matthew McQueen
Title:  President

WELL MERGER HOLDCO SUB INC.

By:  /s/ Matthew McQueen
Name:  Matthew McQueen
Title:  President

[Signature Page to Merger Agreement]
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CERTIFICATE OF MERGER
OF

WELL MERGER HOLDCO SUB INC.,
WITH AND INTO

WELLTOWER INC.

Pursuant to Section 251 of the General Corporation Law of the State of Delaware (“DGCL”), the undersigned corporation hereby certifies that:

FIRST: The name and state of incorporation of each of the constituent corporations to the merger are as follows:
 
       Name   State of Incorporation                

 Welltower Inc.   Delaware  

 WELL Merger Holdco Sub Inc.   Delaware  

SECOND: The Agreement and Plan of Merger, dated as of [●], 2022 (the “Merger Agreement”), by and among Welltower Inc., WELL Merger Holdco
Inc., and WELL Merger Holdco Sub Inc., has been approved, adopted, executed, and acknowledged by each of the constituent corporations in
accordance with Sections 251(c) and 251(g) of the DGCL (and, with respect to WELL Merger Holdco Sub Inc., by the written consent of its sole
stockholder in accordance with Section 228 of the DGCL).

THIRD: The name of the surviving corporation is Welltower Inc., which shall change its name in the merger to Welltower OP Inc.

FOURTH: The certificate of incorporation of the surviving corporation as in effect immediately prior to the merger shall be amended and restated in its
entirety at the effective time of the merger as set forth in ANNEX A attached hereto and, as so amended and restated, shall be the certificate of
incorporation of the surviving corporation until thereafter amended as provided therein or by applicable law.

FIFTH: The executed Merger Agreement is on file at an office of the surviving corporation at the following address:

4500 Dorr Street
Toledo, OH 43615

SIXTH: A copy of the Merger Agreement will be furnished by the surviving corporation, on request and without cost, to any stockholder of any
constituent corporation.

SEVENTH: This Certificate of Merger, and the merger effected hereby, shall be effective at [●] a.m., Eastern time, on [●], 2022.



IN WITNESS WHEREOF, this Certificate of Merger has been executed by an authorized officer of the surviving corporation on [●], 2022.
 

WELLTOWER INC.

By:   
Name:  
Title:  
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THIRD AMENDED AND RESTATED CERTIFICATE OF INCORPORATION

OF

WELLTOWER INC.
 

 

1.     NAME. The name of the corporation is Welltower OP Inc. (the “Corporation”).

2.    REGISTERED OFFICE AND AGENT. The address of the Registered Office of the Corporation in the State of Delaware is 251 Little Falls
Drive, Wilmington, New Castle County, Delaware 19808. The name of its registered agent at that address is Corporation Service Company.

3.    PURPOSE. The purpose of the Corporation is to engage in any lawful act or activity for which a corporation may be organized under the
General Corporation Law of the State of Delaware (the “DGCL”).

4.    AUTHORIZED SHARES. The total number of shares of stock which the corporation shall have authority to issue is 5,000. All such shares
are to be Common Stock, par value of $.01 per share, and are to be of one class.

5.    MANAGEMENT OF BUSINESS AND AFFAIRS. The following provisions are inserted for the management of the business and the conduct
of the affairs of the Corporation, and for further definition, limitation and regulation of the powers of the Corporation and of its directors and
stockholders:
 

 (a) The business and affairs of the Corporation shall be managed by or under the direction of the Board of Directors.
 

 (b) The directors shall have concurrent power with the stockholders to make, alter, amend, change, add to or repeal the By-Laws of the
Corporation (the “By-Laws”).

 

 (c) Election of directors need not be by written ballot unless the By-Laws so provide.
 

 

(d) In addition to the powers and authority hereinbefore or by statute expressly conferred upon them, the directors are hereby empowered to
exercise all such powers and do all such acts and things as may be exercised or done by the Corporation, subject, nevertheless, to the
provisions of the statutes of Delaware, this Certificate of Incorporation, and the By-Laws of the Corporation; provided, however, that no
By-Law hereafter adopted shall invalidate any prior act of the directors that would have been valid if such By-Law had not been adopted.

6.    DIRECTOR LIABILITY. A director of the Corporation shall not be personally liable to the Corporation or its stockholders for monetary
damages for breach of fiduciary duty as a director, except for liability (i) for any breach of the director’s duty of loyalty to the Corporation or its
stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) under Section 174
of the DGCL, or (iv) for any transaction



from which the director derived any improper personal benefit. If the DGCL is amended after approval by the stockholders of this provision to authorize
corporate action further eliminating or limiting the personal liability of directors, then the liability of a director of the Corporation shall be eliminated or
limited to the extent permitted by the DGCL, as so amended.

Any repeal or modification of the foregoing paragraph by the stockholders of the Corporation shall not adversely affect any right or protection of a
director of the Corporation existing at the time of such repeal or modification.

7.    PASS THROUGH VOTE. Any act or transaction by or involving the Corporation, other than the election or removal of directors of the
Corporation, that, if taken by the Corporation immediately prior to the effective time of the merger of WELL Merger Holdco Sub Inc., a Delaware
corporation, with and into the Corporation (the “Merger Effective Time”), would have required, for its adoption under the DGCL or under the certificate
of incorporation or bylaws of the Corporation immediately prior to Merger Effective Time, the approval of the stockholders of the Corporation, shall,
pursuant to Section 251(g)(7)(A) of the DGCL, require, in addition to approval of the stockholders of the Corporation, the approval of the stockholders
of WELL Merger Holdco Inc. (which is to change its name to “Welltower Inc.” at the Merger Effective Time), a Delaware corporation (or any successor
by merger), by the same vote as would have been required by the DGCL and/or by the certificate of incorporation or bylaws of the Corporation
immediately prior to the Merger Effective Time.
 

2



Exhibit C

[See attached]



AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION

OF

WELL MERGER HOLDCO INC.
 

 

The present name of the Corporation is WELL Merger Holdco Inc. The Corporation was incorporated under the name “WELL Merger
Holdco Inc.” by the filing of its original Certificate of Incorporation with the Secretary of State of the State of Delaware on February 15, 2022. This
Amended and Restated Certificate of Incorporation of the Corporation, which restates and integrates and also further amends the provisions of the
Corporation’s Certificate of Incorporation, as amended and restated, was duly adopted in accordance with the provisions of Sections 242 and 245 of the
General Corporation Law of the State of Delaware (the “GCL”) and by the written consent of its sole stockholder in accordance with Section 228 of the
GCL. The Certificate of Incorporation of the Corporation, as amended and restated, is hereby amended, integrated and restated to read in its entirety as
follows:

1.    Name. The name of the Corporation is Welltower Inc.

2.    Registered Office and Agent. The address of the Registered Office of the Corporation in the State of Delaware is 251 Little Falls Drive,
Wilmington, New Castle County, Delaware 19808. The name of its registered agent at that address is Corporation Service Company.

3.    Purpose. The purpose of the Corporation is to engage in any lawful act or activity for which a corporation may be organized under the GCL.

4.    Authorized Shares. The number of shares that the Corporation is authorized to issue and have outstanding is 750,000,000, consisting of
700,000,000 shares of common stock with par value of $1.00 per share (hereinafter referred to as the “Common Stock”), and 50,000,000 shares of
preferred stock with par value of $1.00 per share (hereinafter referred to as the “Preferred Stock”), which Preferred Stock may be issued in one or more
series and shall have the terms and conditions specified in a resolution or resolutions to be adopted by the Board of Directors of the Corporation.

5.    Management of Business and Affairs. The following provisions are inserted for the management of the business and the conduct of the
affairs of the Corporation, and for further definition, limitation and regulation of the powers of the Corporation and of its directors and stockholders:
 

 (a) The business and affairs of the Corporation shall be managed by or under the direction of the Board of Directors.



 (b) The directors shall have concurrent power with the stockholders to make, alter, amend, change, add to or repeal the By-Laws of the
Corporation.

 

 (c) The initial Board of Directors shall be composed of nine members, which number may be changed in the manner provided in the By-Laws
of the Corporation. Election of directors need not be by written ballot unless the By-Laws so provide.

 

 

(d) In addition to the powers and authority hereinbefore or by statute expressly conferred upon them, the directors are hereby empowered to
exercise all such powers and do all such acts and things as may be exercised or done by the Corporation, subject, nevertheless, to the
provisions of the statutes of Delaware, this Certificate of Incorporation, and the By-Laws of the Corporation; provided, however, that no
By-Law hereafter adopted shall invalidate any prior act of the directors that would have been valid if such By-Law had not been adopted.

6.    Compromise or Arrangement with Creditors or Stockholders. Whenever a compromise or arrangement is proposed between this
Corporation and its creditors or any class of them and/or between this Corporation and its stockholders or any class of them, any court of equitable
jurisdiction within the State of Delaware may, on the application in a summary way of this Corporation or of any creditor or stockholder thereof or on
the application of any receiver or receivers appointed for this Corporation under the provisions of Section 291 of the GCL or on or on the application of
trustees in dissolution or of any receiver or receivers appointed for this Corporation under the provisions of Section 279 of the GCL, order a meeting of
the creditors or class of creditors, and/or of the stockholders or class of stockholders of this Corporation, as the case may be, to be summoned in such
manner as the said court directs. If a majority in number representing three-fourths in value of the creditors or class of creditors, and/or of the
stockholders or class of stockholders of this Corporation, as the case may be, agree to any compromise or arrangement and to any reorganization of this
Corporation as a consequence of such compromise or arrangement, the said compromise or arrangement and the said reorganization shall, if sanctioned,
by the court to which the said application has been made, be binding on all the creditors or class of creditors, and/or on all the stockholders or class of
stockholders, of this Corporation, as the case may be, and also on this Corporation.

7.    Director Liability. A director of the Corporation shall not be personally liable to the Corporation or its stockholders for monetary damages
for breach of fiduciary duty as a director, except for liability (i) for any breach of the director’s duty of loyalty to the Corporation or its stockholders,
(ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) under Section 174 of the GCL, or
(iv) for any transaction from which the director derived any improper personal benefit. If the GCL is amended after approval by the stockholders of this
provision to authorize corporate action further eliminating or limiting the personal liability of directors, then the liability of a director of the Corporation
shall be eliminated or limited to the extent permitted by the GCL, as so amended.

Any repeal or modification of the foregoing paragraph by the stockholders of the Corporation shall not adversely affect any right or protection of a
director of the Corporation existing at the time of such repeal or modification.
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8.    Any action required or permitted to be taken by the stockholders of the Company must be effected at a duly called annual or special meeting
of such holders and may not be effected by any consent in writing by such holders. Except as otherwise required by law and subject to the rights of the
holders of any class or series of stock having a preference over the Common Stock as to dividends or upon liquidation, special meetings of stockholders
of the Company may be called only by the Board of Directors pursuant to a resolution approved by a majority of the entire Board of Directors.

*    *    *

This Amended and Restated Certificate of Incorporation shall be effective as of [●] a.m., Eastern Time, on [●], 2022.

IN WITNESS WHEREOF, this Amended and Restated Certificate of Incorporation has been executed by a duly authorized officer of this
Corporation on this [●], 2022.
 

By:
Name:
Title:
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Exhibit 99.1

Welltower Announces Holding Company Reorganization

UPREIT Structure Improves Ability to Acquire Properties in Tax Deferred Structures

TOLEDO, Ohio, March 7, 2022 /PRNewswire/ —Welltower® Inc. (NYSE: WELL) (the “Company”) today announced that it intends to implement a
holding company reorganization (the “Reorganization”) that would structure Welltower as an Umbrella Partnership Real Estate Investment Trust, or
UPREIT. In the Reorganization, a new holding company (“New Welltower”) will become the publicly traded parent company and will inherit the name
“Welltower Inc.” The current real estate investment trust (“Old Welltower”) will exist as a wholly owned subsidiary of New Welltower initially called
“Welltower OP Inc.” and, subject to approval of New Welltower’s shareholders, convert to a Delaware limited liability company, “Welltower OP LLC”
(the “LLC Conversion”).

“We are pleased to avail ourselves of this corporate structure, better aligning us with the REIT industry, which will enhance our ability to compete in the
acquisition of real estate assets. The conversion, once approved, is a seamless process which will have no impact on our existing shareholders, debt
security holders, lenders or other constituencies,” said Shankh Mitra, Welltower’s Chief Executive Officer and Chief Investment Officer. “Additionally,
we believe that the conversion will further expand our already robust external growth pipeline, as OP units potentially offer a unique tool for sellers
seeking tax deferral and advanced tax planning.”

The Reorganization is intended to align Welltower’s corporate structure with other publicly traded U.S. real estate investment trusts and provide a
platform for Welltower to more efficiently acquire properties in a tax-deferred manner. The UPREIT structure will allow owners of appreciated property
to contribute such property to an “operating partnership” in exchange for partnership interests therein. Subject to applicable tax requirements, this type
of contribution may be done on a tax-deferred basis for the contributors. Following the LLC Conversion, Welltower OP LLC would function as the
operating partnership in the UPREIT structure. Partnership interests in Welltower OP LLC will generally entitle its holders to receive the same
distributions as holders of New Welltower common stock, and the holders of such interests will generally be entitled to exchange the partnership
interests for cash or common stock, at Welltower’s option.



The Reorganization is not anticipated to have any impact on the financial position of Welltower and will not result in any changes to the combined
financial statements of the Company, its outstanding debt securities, or business operations. The Reorganization will not impact the payment of the
dividend declared by the Company’s board and payable to shareholders of record in accordance with previously announced dividend payment dates.

New Welltower will replace Old Welltower as the public company listed on the New York Stock Exchange (the “NYSE”) and New Welltower common
stock will trade on the NYSE on an uninterrupted basis under the existing symbol “WELL” and will retain the CUSIP number of 95040Q104. The
NYSE ticker symbols of Welltower’s 4.800% Notes due 2028 (CUSIP number 95040QAA2, NYSE: WELL28) and $4.500% Notes due 2034 (CUSIP
number 95040QAB0, NYSE: WELL34) will change, respectively, to WELL/28 and WELL/34 and these notes will retain their existing CUSIP numbers.

———————————————————————

The first step of the Reorganization will be to effectuate a holding company reorganization of Old Welltower (the “Merger”), where New Welltower will
succeed Old Welltower as the parent entity. At the Effective Time (as defined below), each share of Old Welltower common stock issued and
outstanding immediately prior to the Merger will be converted into an issued and outstanding share of New Welltower common stock, having the same
designations, rights, powers and preferences and the qualifications, limitations and restrictions as the corresponding share of Old Welltower common
stock being converted. Accordingly, upon consummation of the Merger, Old Welltower’s shareholders immediately prior to the consummation of the
Merger will become shareholders of New Welltower. Pursuant to Section 251(g) of the General Corporation Law of the State of Delaware (the
“DGCL”), the Merger will not require approval by Old Welltower’s shareholders. Upon the completion of the Merger, and going forward, Old
Welltower will own all of Welltower’s assets (other than certain de minimis assets that may be held by New Welltower directly for certain administrative
functions). All business activities will be owned by and conducted through Old Welltower, as is typical of an UPREIT structure. All material
indebtedness of Old Welltower immediately prior to the Merger is expected to be indebtedness of Old Welltower after the Merger.



As required by Section 251(g) of the DGCL, the certificate of incorporation of Old Welltower will be amended in connection with the Merger to add a
“Pass-Through Vote Provision.” The Pass-Through Vote Provision will require the shareholders of New Welltower to approve any act or transaction by
or involving Old Welltower (other than the election or removal of directors) that would have required the approval of the shareholders of Old Welltower
if taken by Old Welltower prior to the Effective Time, by the same vote as was required by the DGCL and/or by the certificate of incorporation or
bylaws of Old Welltower in effect immediately prior to the Effective Time.

Under the DGCL, a conversion of a Delaware corporation to a limited liability company requires the unanimous approval of all shareholders, voting and
nonvoting. Normally, New Welltower could approve the LLC Conversion in its capacity as sole shareholder of Old Welltower. However, due to the
Pass-Through Vote Provision, all of the shareholders of New Welltower would also have to approve the LLC Conversion. New Welltower will have over
447 million shares outstanding, held by more than 3,100 record and beneficial holders, making the unanimous shareholder approval requirement for the
LLC Conversion time consuming, expensive, and likely impossible to achieve. Therefore, in order to provide the benefits of the Reorganization to New
Welltower shareholders, Old Welltower expects to include a proposal (the “Proposal”) in its proxy statement for its 2022 annual shareholders’ meeting
to allow the shareholders, voting as shareholders of New Welltower, to approve the removal of the Pass-Through Vote Provision so that the LLC
Conversion may be approved solely by New Welltower.

———————————————————————



The Merger is scheduled to be effective as of April 1, 2022 (the “Effective Time”). If New Welltower’s shareholders approve the Proposal, the LLC
Conversion is expected to be effective shortly following the 2022 annual meeting of shareholders.

For more information on the Reorganization, please see the Form 8-K filed by Welltower Inc. with the Securities and Exchange Commission on
March 7, 2022. A set of FAQs is also available on Welltower’s website at https://welltower.com/UPREITfaq.

About Welltower

Welltower® Inc. (NYSE: WELL), an S&P 500 company headquartered in Toledo, Ohio, is driving the transformation of health care infrastructure. The
Company invests with leading seniors housing operators, post-acute providers and health systems to fund the real estate and infrastructure needed to
scale innovative care delivery models and improve people’s wellness and overall health care experience. Welltower, a real estate investment trust, owns
interests in properties concentrated in major, high-growth markets in the United States, Canada and the United Kingdom, consisting of seniors housing,
post-acute communities and outpatient medical properties. More information is available at www.welltower.com.

Forward-Looking Statement

This press release may contain “forward-looking” statements as defined in the Private Securities Litigation Reform Act of 1995. When the Company
uses words such as “may,” “will,” “intend,” “should,” “believe,” “expect,” “anticipate,” “project,” “estimate” or similar expressions that do not relate
solely to historical matters, it is making forward-looking statements. Forward-looking statements, including, but not limited to, statements regarding the
Company’s ability to complete the Reorganization, the impacts of the Reorganization on the Company’s financial condition, business operations,
financial statements and outstanding securities and the Company’s ability to realize the expected benefits of Reorganization, are not guarantees of future
performance and involve risks and uncertainties that may cause the Company’s actual results to differ materially from the Company’s expectations
discussed in the forward-looking statements. This may be a result of various factors, including, but not limited to, those factors discussed in the
Company’s reports filed from time to time with the SEC. The Company undertakes no obligation to update or revise publicly any forward-looking
statements, whether because of new information, future events or otherwise, or to update the reasons why actual results could differ from those projected
in any forward-looking statements.



Exhibit 99.2

Frequently Asked Questions About the Reorganization into an UPREIT Structure
 
1. What is Welltower doing?

Welltower intends to complete a holding company reorganization resulting in a new company becoming the publicly traded parent company
(“New Welltower”). Pending shareholder approval at the 2022 annual meeting, the current real estate investment trust (“Old Welltower”) will
convert to a limited liability company that will be an Umbrella Partnership Real Estate Investment Trust (“UPREIT”) and would be controlled by
New Welltower. New Welltower will retain the name “Welltower Inc.” and the NYSE stock symbol “WELL”.

 
2. Where can I find detailed information?

Details of the anticipated reorganization can be found in the press release and the Form 8-K filed with the Securities and Exchange Commission.
We recommend that you review these documents to obtain a complete understanding of the reorganization.

 
3. When will this happen?

New Welltower will exist as the new publicly traded parent company at midnight on April 1, 2022. Pending shareholder approval at the 2022
annual meeting, the conversion of Old Welltower into an UPREIT will be effective shortly following the annual meeting.

 
4. Does this impact my rights as a shareholder?

No. All of the voting rights and other terms of your shares will remain the same.

 
5. Why is WELL doing this?

Welltower believes the UPREIT structure will improve the Company’s ability to acquire properties on a tax-deferred basis and also align the
Company’s corporate structure with the majority of other REITs. The UPREIT structure allows for non-cash acquisitions of properties and may
give Welltower a competitive advantage on future acquisitions, compared to other REITs not utilizing an UPREIT structure.

 
6. What happens to my shares in WELL?

As part of the reorganization, all common stock of Old Welltower will automatically be converted on a one-for-one basis into common stock of
New Welltower. If you own 100 shares of Old Welltower common stock today, you will own 100 shares of New Welltower common stock after
the reorganization with all of the same rights and benefits. You do not have to do anything with your Welltower shares because of the
reorganization.

 
7. Will this impact dividend payments?

No, the Reorganization will not impact the payment of the dividend declared by the Company’s board and payable to shareholders of record in
accordance with previously announced dividend payment dates.



8. Will my shares still be traded on the NYSE?

Yes. We do not expect any change to ticker symbols or trading for shares in New Welltower after the reorganization. We expect all common shares
of New Welltower will be traded on the New York Stock Exchange under the ticker symbol “WELL”.

 
9. Will this reorganization impact my US taxes?

No. The reorganization qualifies as a tax-fee reorganization under the United States Internal Revenue Code and will not result in any gain or loss
to shareholders for federal income tax purposes.

 
10. What will be the name of the new public company?

After completion of the reorganization, the new public company will still be known as Welltower Inc. Pending shareholder approval at the 2022
annual meeting, Old Welltower will become a limited liability company named Welltower OP LLC.

 
11. Who will be running New Welltower?

The Board of Directors of New Welltower will be exactly the same as the current Board of Directors of Welltower that the shareholders elected in
May 2021. The management team of New Welltower will also be unchanged from the management team of Old Welltower today. It will still be
headed by Shankh Mitra as Chief Executive Officer and Chief Investment Officer with his current management team and employees.

 
12. Will the reorganization have an impact on Welltower’s financial condition?

No. Other than costs necessary to effectuate the reorganization which we do not expect to be material, we do not expect the reorganization to have
any adverse impact to the combined financial statements, outstanding debt securities, or business operations.

 
13. Will there be any changes to the assets owned by Welltower?

No. All of the assets owned by Old Welltower and its subsidiaries today will continue to be owned by Old Welltower (to be known as Welltower
OP LLC after the reorganization) and its subsidiaries immediately after the reorganization with no change. New Welltower will not hold any assets
directly other than certain de minimis assets that may be held for certain administrative functions. In addition, Old Welltower will remain the
debtor on all existing indebtedness it previously issued. Debt investors will be exposed to no change in the relative structural priority of the debt
previously issued by Old Welltower.

 
14. Why does completion of the reorganization require shareholder approval?

The holding company reorganization, expected to be effective on April 1, will be completed pursuant to a merger (the “Merger”) under Section
251(g) of the General Corporation Law of the State of Delaware (the “DGCL”) and does not require shareholder approval. In order to complete
the reorganization into an UPREIT structure, however, the new operating subsidiary that will exist following this merger will need to be converted
into a Delaware limited liability company (the “LLC Conversion”). Shareholder approval is required to take the steps necessary to undertake the
LLC Conversion. As required by Section 251(g) of the DGCL, the certificate of incorporation of Old Welltower will be amended in connection
with the Merger to add a “Pass-Through Vote Provision” that will require the approval by New Welltower shareholders of certain actions affecting
Old Welltower. In particular, under this provision all New Welltower shareholders would be required to unanimously approve the LLC
Conversion. New Welltower will have over 447 million shares outstanding, held by more than 3,100 record and beneficial holders, making the
unanimous shareholder approval requirement for the LLC Conversion time consuming, expensive, and likely impossible to achieve. Therefore, in
order to provide the benefits of the Reorganization to New Welltower shareholders, Old Welltower expects to include a proposal (the “Proposal”)
in its proxy statement for its 2022 annual shareholders’ meeting to allow the shareholders, voting as shareholders of New Welltower, to approve
the removal of the Pass-Through Vote Provision so that the LLC Conversion may be approved solely by New Welltower in its capacity as sole
shareholder of Old Welltower.

Forward-Looking Statement

This FAQ may contain “forward-looking” statements as defined in the Private Securities Litigation Reform Act of 1995. When the Company uses words
such as “may,” “will,” “intend,” “should,” “believe,” “expect,” “anticipate,” “project,” “estimate” or similar expressions that do not relate



solely to historical matters, it is making forward-looking statements. Forward-looking statements, including, but not limited to, statements regarding the
Company’s ability to complete the Reorganization, the impacts of the Reorganization on the Company’s financial condition, business operations,
financial statements and outstanding securities and the Company’s ability to realize the expected benefits of Reorganization, are not guarantees of future
performance and involve risks and uncertainties that may cause the Company’s actual results to differ materially from the Company’s expectations
discussed in the forward-looking statements. This may be a result of various factors, including, but not limited to, those factors discussed in the
Company’s reports filed from time to time with the SEC. The Company undertakes no obligation to update or revise publicly any forward-looking
statements, whether because of new information, future events or otherwise, or to update the reasons why actual results could differ from those projected
in any forward-looking statements.


