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Deal Premium

HTA more 
expensive 
(lower implied 
cap rate vs. HR)

HTA cheaper
(higher implied 
cap rate vs. HR)
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“Number one, 
We’re a fair win-win 

people, we offer to buy on 
public information at 

$31.75 per share plus a 
breakup fee of $163M… we 
believe that our cash offer 

provided better value to HR 
shareholders…”

“Number two,
Welltower always had and 

always will honor its 
agreement with third 

parties including that with 
HTA… our NDA with them 

does not contain a standstill 
that will apply us to making 

an offer for HR… our 
proposal was expressly 
conditioned on HR not 

completing the HTA 
merger…”

“Number three,
We have never chased a 

deal, and never will. We buy 
everything at a price and 
sell everything at a price. 

Although I’m disappointed 
that HR did not engage with 

us… we thought our offer 
would result into a superior 

outcome for HR 
shareholders…”

“Number four,
Contrary to what some 

analysts may have written 
this deal would not have 

been diluted to our senior 
housing growth. You don’t 
know what part of equity, 
debt of joint ventures we 
might have contemplated 

for the transaction…”

“Number five,
We’re not disappointed nor 

we are concerned about 
our grown for senior 

housing business, while the 
contrary… same-store NOI 

growth [is] expected to 
meaningfully accelerate in 

the second half of the 
year…”
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Dan Zacchei 
Longacre Square Partners
dzacchei@longacresquare.com

John Ferguson
Saratoga Proxy Consulting
jferguson@saratogaproxy.com
(212) 257-1311


