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This special edition of Seniors Hous-
ing Business features the American
Seniors Housing Association’s
24th annual compilation of our
industry’s authoritative ranking of
the nation’s largest seniors housing
owners and operators.

To ensure the accuracy of the
2017 ASHA 50, ASHA assembled a
list of prospective ranked compa-
nies from every available source.

A senior officer from each firm

was asked to provide their current
holdings as of June 1, 2017. Data
was also used from outside sources
deemed reliable, such as public
filings. Companies listed in the
ASHA 50 are not required to be
members of ASHA, although most
that appear in this year’s rankings
are ASHA members.

For purposes of this survey,
seniors housing units include inde-
pendent living units and assisted
living beds, as well as memory
care/ Alzheimer’s units and skilled
nursing beds which are part of a
larger retirement living complex
(such as a CCRC/LPCQ), and include
rental, entrance fee units designed
and operated exclusively for adults
aged 55 years and over. Units
where residents receive Section
8 or equivalent rental subsidies,

The 2017 ASHA 50

single-family homes, hotel rooms,
stand-alone skilled nursing beds,
or mobile home units and pads
are not included. Additionally, the
ASHA 50 rankings do not include
properties where more than 30%
of the units are licensed for skilled
nursing.

Respondents were requested not
to report properties owned indi-
rectly through ownership of shares
in another company and were
instructed not to include proper-
ties leased from other owners for
purposes of calculating the ASHA
50 owners list.

The ASHA 50 was compiled
and analyzed by Meghan “Megs”
Bertoni and David Schless of ASHA,
who express their appreciation to
the industry leaders for their partic-
ipation in this annual effort.

For those readers interested
in more information about
the American Seniors
Housing Association,
please visit our website at
www.seniorshousing.org.

The 2017 ASHA 50 is published in cooperation with France Media Inc. © 2017 France Publications Inc. d/b/a France Media Inc.
The opinions and statements made by authors, contributors and advertisers herein are not necessarily those of the editors and publishers.

Photo of Ashby Ponds Retirement Community, Ashburn, Va., at the top of each page is courtesy of Erickson Living, Baltimore, Md.
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For more than 30 years, Erickson Living®retirement
communities have been dedicated to helping our residents
and employees live rich, purposeful lives. Perhaps that’s

why we’re one of the top senior living providers in the
nation. Our [EEHEkta[Emembers are privileged to serve
over [FTHE keniors in [Eltommunities in [Ehtates.

Call 1-800-981-9368 or visit
EricksonLiving.com to learn more
about living and working at an
Erickson Living community. /
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Add more Living to your Life®




Partnerships

OVER A DECADE OF EXCELLENCE AND

DEVELOPMENT . ACQUISITION - REDEVELOPMENT

Senior Housing investment activity includes
over 160 properties with a market value of $4.8 Billion

Harrison Street Real Estate Capital LLC is one of the leading real estate investment management [F
exclusively focused on the Education, Healthcare and Storage sectors. The [ has created a series of
differentiated investment strategies across multiple risk/return platforms. Headquartered in Chicago, the (i
employs a 100+ person team with approximately $12.2 billion in assets under management.

HARRISON STREET | Real Estate Capital

WWW.HARRISONST.COM | 312.920.0500




2017 ASHA 50 Owners

50 Largest U.S. Seniors Housing Owners as of June 1, 2017

2017
Rank

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

Company

Brookdale Senior Living
Welltower Inc.

Ventas Inc.

HCP Inc.

Senior Housing
Properties Trust

Boston Capital

Colony NorthStar Healthcare

(formerly NorthStar Asset
Management Group)

New Senior
Investment Group

Senior Lifestyle
Enlivant
National Health Investors

Harrison Street
Real Estate Capital

Holiday Retirement
The Blackstone Group

The Evangelical Lutheran
Good Samaritan Society

ACTS Retirement-
Life Communities Inc.

Capital Senior Living
Corporation

CNL Healthcare Properties

Highridge Costa Companies

Kayne Anderson
Real Estate Advisors

Sabra Health Care REIT Inc.
Erickson Living

Pacifica Senior Living
Affinity Living Group

Hawthorn Retirement
Group LLC

Headquarters
Nashville, TN
Toledo, OH
Chicago, IL

Irvine, CA

Newton, MA

Boston, MA

Los Angeles, CA

New York, NY
Chicago, IL
Chicago, IL
Murfreesboro, TN

Chicago, IL
Winter Park, FL
New York, NY

Sioux Falls, SD
West Point, PA

Dallas, TX
Orlando, FL
Gardena, CA

Boca Raton, FL
Irvine, CA
Baltimore, MD
San Diego, CA
Hickory, NC

Vancouver, WA

Chief
Executive

T. Andrew Smith
Thomas DeRosa
Debra Cafaro

Thomas Herzog

David Hegarty
Jack Manning

James Flaherty, Il

Susan Givens
Jon Deluca
Jack Callison

Eric Mendelsohn

Christopher Merrill
Lilly Donchue

Stephen Schwarzman

David Horazdovsky

Gerald T. Grant

Lawrence Cohen
Steve Mauldin

Michael Costa

Al Rabil

Richard K. Matros
R. Alan Butler
Deepak Israni

Charles Trefzger

Patrick Kennedy

2017
Properties

434

419

215

146
152
239

131

86

90

22

83
74

78

62

74

62

89

53

18,145

17,836
14,966
11,253

11,148

10,946
10,479

9,397

9,283

8,274

8,187
71’936

7,920

7:653
7,624
6,987
6,930

6,403

6,373

2017 ASHA s0



2017 ASHA 50 Owners

50 Largest U.S. Seniors Housing Owners as of June 1, 2017

2017
Rank Company

26 Bridge Seniors Housing
& Medical Properties
(formerly ROC Seniors

Housing Fund Manager)
27 American House

Senior Living Communities
28 Presbyterian

Homes & Services
29 USA Properties Fund Inc.
30 LTC Properties Inc.
31 Elmcroft Senior Living
32 Benchmark Senior Living
33 LCS
34 Ascension Living
35 HumanGood

(merger be.group,
ABHOW - Cornerstone)

36 Healthcare Trust Inc.

37 Omega Healthcare
Investors Inc.

38 Covenant Retirement

Communities

39 Merrill Gardens

40 Vi

41 Lifespace Communities

42 Kisco Senior Living LLC

43 The Kéndal Corporatic;n

44 Spectrum Retirement
Communities

45 Belmont Village Senior Living

46 Asbury Communities

47 Westminster Communities
of Florida

48 Capitol Seniors Housing

49 Pacific Retirement Services

50 Ohio Living (formerly Ohio
Presbyterian Retirement
Services)

2017 ASHA 50

Headquarters

Orlando, FL
Bloomfield Hills, MI

Roseville, MN
Roseville, CA
Westlake Village, CA
Louisville, KY
Waltham, MA

Des Moines, I1A

St. Louis, MO

Pleasanton, CA

New York, NY
Hunt Valley, MD

Skokie, IL

Seattle, WA.
Chicago, IL

West Des Moines, 1A
Carlsbad, CA

Kennett Square, PA

Denver, CO
Houston, TX

Germantown, MD

Orlando, FL
Washington, DC
Medford, OR

Columbus, OH

Chief
Executive

Robb Chapin
Dale Watchowski

Daniel Lindh
Geoffrey Brown
Wendy Simpson
Pat Mulloy
Thomas Grape
Edward Kenny

Jesse Jantzen

John Cochrane

Todd Jensen
C.Taylor Pickett

Terri Cunliffe
David Eskenazy
Randal Richardson
Sloan Bentley
Andrew Kohlberg
Seaﬁ Kelly

Jeffrey Kraus | John Sevo
Patricia Will

Doug Leidig

Roger Stevens
Scott Stewart

Brian McLemore

Laurence Gumina

2017
Properties

53

55

40
38
105
77
53
25

31

18

38

56

17
35
10
12
22

13

29

24

29

10

12

5,932
5,469
5,289
5187
5,070
4,845

4,805

4,756

4,524

4,260

4,125
4,112
4,110
4,053
3,918

3,822

3,732
3,391

3,386

3,269
3,154

3,080

3,036



2017 ASHA 50 Operators

50 Largest U.S. Seniors Housing Operators as of June 1, 2017

2017
Rank

10

11

12

13

14

15

16
17

18

19

20
21

22

23
24

25

10

Company

Brookdale Senior Living
Holiday Retirement

LCS

Sunrise Senior Living Inc.
Five Star Senior Living Inc.
Erickson Living

Senior Lifestyle

Atria Senior Living Inc.

Capital Senior Living
Corporation

Enlivant

The Evangelical Lutheran
Good Samaritan Society

ACTS Retirement-
Life Communities Inc.

Affinity Living Group

Milestone Retirement
Communities

Watermark Retirement
Communities

Leisure Care
Pacifica Senior Living

Hawthorn Retirement
Group LLC

American House
Senior Living Communities

Frontier Management LLC
Discovery Senior Living

Presbyterian
Homes & Services

Senior Resource Group
Elmcroft Senior Living

Benchmark Senior Living

Headquarters
Nashville, TN
Winter Park, FL
Des Moines, IA
McLean, VA
Newton, MA
Baltimore, MD
Chicago, IL

Louisville, KY

Dallas, TX
Chicago, IL

Sioux Falls, SD

West Point, PA
Hickory, NC

Vancouver, WA

Tucson, AZ
Seattle, WA
San Diego, CA

Vancouver, WA

Bloomfield Hills, Mi
Portland, OR
Bonita Springs, FL

Roseville, MN
Solana Beach, CA
Louisville, KY

Waltham, MA

Chief
Executive

T. Andrew Smith
Lilly Donohue
Edward Kenny
Chris Winkle
Bruce Mackey, Jr.
R. Alan Butler
Jon Deluca

John Moore

Lawrence Cohen

Jack Callison

David Horazdovsky

GeraldT. Grant

Charles Trefzger

Paul Dendy

David Barnes
Dan Madsen

Deepak Israni

Patrick Kennedy

Dale Watchowski
Greg Roderick
Richard Hutchinson

Daniel Lindh
Michael Grust
Pat Mulloy
Thomas Grape

2017

Properties

306
141
260
215

18
194
166

120

231

83

22

85

40
41

57

53

55
79
36

40
32
83

54

2017
Units

102,055
37.523
34,400
27,125
24,476
21,705
19,905

19,541

12,591

10,794

9,283

8,274

7,978

7,812

7]"2 s
6,648

6]"5 3

6,373

6,112
6,074

6,007

5,932
5,911
5,711

5,363

2017 ASHA s0



2017 ASHA 50 Operators

50 Largest U.S. Seniors Housing Operators as of June 1, 2017

2017
Rank

26
27
28

29

30

31

32

33

34
35
36

37

38
39
40
41
42
43
44
45
46

47

48

49

50

2017 ASHA s0

Company

USA Properties Fund Inc.
Integral Senior Living
Ascension Living

CPF Living Communities |
Grace Management Inc.

Spectrum Retirement
Communities

HumanGood
(merger be.group,
ABHOW - Cornerstone)

Gardant Management
Solutions Inc.

Covenant Retirement
Communities Inc.

Merrill Gardens
Vi
Lifespace Communities

The Shelter Group
(Brightview Senior Living)

Kisco Senior Living LLC
Sagora Senior Living
Greystone |

The Kendal Corporation
Pacific Retirement Services
JEA Senior Living

Belmont Village Senior Living
Presbyterian Senior Living
Asbury Communities

Westminster Communities
of Florida

Silverado

Ohio Living (formerly
Ohio Presbyterian
Retirement Services)

Legend Senior Living LLC

Headquarters
Roseville, CA
Carlsbad, CA
St. Louis, MO

Chicago, IL

Denver, CO

Pleasanton, CA

Bradley, IL

Skokie, IL
Seattle, WA
Chicago, IL

West Des Moines, |1A

Baltimore, MD
Carlsbad, CA

Fort Worth, TX
Irving, TX

Kennett Square, PA
Medford, OR
Vancouver, WA
Houston, TX
Dillsburg, PA

Germantown, MD

Orlando, FL

Irvine, CA

Columbus, OH
Wichita, KS

Chief 2017
Executive Properties
Geoffrey Brown 37
Collette Valentine-Gray 59
Jesse Jantzen 32
John Rijos | Guy Geller 49
Jeffrey Kraus | John Sevo 36
John Cochrane 17
Rod Burkett 44
Terri Cunliffe 17
David Eskenazy 35
Randy Richardson 10
Sloan Bentley 12
Marilynn Duker 33
Andrew Kohlberg 22
Bryan McCaleb 25
John Spooner 13
Sean Kelly 13
Brian McLemore 13
Cody Erwin 52
Patricia Will 25
Stephen Proctor 20
Doug Leidig 8
Roger Stevens 9
Loren B. Shook 36
Laurence Gumina 12
Tim Buchanan 35

2017
Units

5/312
5,170

5,021

4,753

4,550

4,483

4,171

4,125
4,112

4,110

4,053

4,045
3,018
3,878
3,851
3,822
3,812
3,576
3,566
3,527
3,386

3,269

3,153

3,036

2,941

11



2017 ASHA 50 survey highlights

Publicly traded companies account for 62% of total owned units and

27% of total operated units

The 2017 ASHA 50 survey was con-
ducted as of June 1, 2017. The data
portrays continued, steady growth
for many of the larger seniors hous-
ing owners and operators.

At mid-year, we continue to
see plentiful access to capital for
seasoned developers, owners, and
operators, and reduced volume of
construction activity taking place
across the U.S.

Seniors Housing Real Estate
Owners

The total number of units owned
by the 50 largest U.S. seniors hous-
ing owners is 601,986 units.

The largest five owners, all
of whom are public companies,
account for nearly half of the total
owned units in this year’s ASHA 50.

Despite divesting of a number of
properties since last year, Brookdale
Senior Living remains the largest
seniors housing company in the U.S.
with 70,440 units.

Welltower Inc. remains the
second largest owner with 65,428
units. Ventas Inc. follows as the
third largest owner with 59,154
units. HCP Inc. with 46,031 units
and Senior Housing Properties Trust
at 35,018 units, round out the largest
five owners.

Publicly traded companies in this
year’s ranking represent 30% of the
largest 50 owners, and account for

2017 ASHA Fo

survey highlights

Owners

Units

Median portfolio size 6,312
Mean portfolio size 12,040
Portfolio size

of largest owner 70,440
Portfolio size

of owner ranked #50 3,036

Total units owned 601,986
Operators

Units

Median portfolio size 5,338
Mean portfolio size 10,222
Portfolio size
of largest owner 102,055
Portfolio size
of owner ranked #50 2,941
Total units operated 511,111

nearly two-thirds (62% or 370,417
units) of the total owned units.

The Blackstone Group's re-entry
into the senior living business
included the $1.13 billion purchase
in late March 2017 of 64 communi-
ties formerly leased to Brookdale
Senior Living by HCP Inc., as well
as the purchase of four senior living

communities in Florida for $154.7
million from Welltower Inc.

Privately-held, for-profit com-
panies that own 10,000 or more
seniors housing units include:

= Boston Capital

(28,398 units),

= Senior Lifestyle

(14,966 units),

» Enlivant

(11,253 units),

= Harrison Street

Real Estate

Capital

(10,946 units) and

» Holiday Retirement

(10,479 units).

Not-for-profits. The Evangelical
Lutheran Good Samaritan Society
ranks as the largest not-for-profit
ASHA 50 owner with 9,283 units,
followed by:

= ACTS Retirement-Life

Communities Inc.

(8,274 units),

u Presbyterian Homes & Services

(5,932 units),

u Ascension Living

(4,805 units) and

» Human Good

(4,756 units).

Human Good is the new name
for the entity that resulted from the
affiliation (merger) between Califor-
nia’s be.group and American Baptist
Homes of the West (ABHOW).

The minimum threshold for

Seniors housing units owned by largest 10 and largest 25 firms, 2000-2017

500,000
450,000
400,000
350,000
300,000
250,000
200,000
150,000
100,000
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Aegis Living

Atria Senior Living
Brookdale Senior Living
Capital Senior Living
Elmcroft Senior Living
Grace Management

Harbor Retirement Associates
MBK Senior Living
Oakmont Senior Living
Senior Lifestyle Corporation
Sonata Senior Living
Sunrise Senior Living

al

o=

K

p

Th

Our senior housing communities are managed by
best-in-class operators meeting individual resident
needs across the entire care spectrum:
independent living, assisted living, memory care
and continuing care retirement communities.

As a trusted capital provider, with a keen focus on
operational excellence, we collaborate with our
partners to ensure our communities provide for a
high quality living environment.

hcpi.com



Seniors housing units operated by largest 10 and largest 25 firms, 2000-2017
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ranking on the ASHA 50
owners list increased to
3,036 units in 2017.

Seniors Housing
Operators

The total number of
units managed by the
largest 50 seniors housing
operators is 511,111 units.

This year’s largest five
largest operators remain
unchanged led by:

» Brookdale
Senior Living
(102,055 units),

sl Largest 10

2004 2005 2006

» Holiday Retirement

(37,523 units),

= LCS
(34,400 units),

= Sunrise Senior Living
(27,125 units) and

u Five Star Senior Living

(24,476 units).

The five largest oper-
ators account for nearly
half (44%) of the total
managed units of the
ASHA 50 operators.

Although public
companies represent 6%
of ASHA 50 operators,

Let Our Team Work For You

Senior Living Investment Brokerage, Inc.:

The leader in Semors Housing Brokerage

WHAT WE OFFER:

* Represent over 30% of announced
transactions

* Built a team with over 235 years of
brokerage experience

* Sold over $4,000,000,000

* Assembled largest team of dedicated
Senior Housing brokers

* Represant Sellers confidentially

« Achieva an average 96% of list price

* Preserve wealth for our clients

* Manage transactions from start to finish

Contact Ryan today at 630-858-2501 * ryansaul@slibinc.com
www.slibinc.com  www.ryanmsaul.com

Ryan M. Saul
Managing Director

Don't sell direct when you can leverage the experience of
our team of dedicated brokers to generate the controlled
competition that will maximize your investment objectives.
Nlow us to put together a confidential proposal to
determine your market value. We'll show you how our
services will create value and navigate through challenging
market conditions.

@ SENIOR LIVING

INVESTHENT BRONERAGE, INC

2007 2008 2009 2010 2011
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they account for around a
third (139,122 units) of the
reported units managed.

The largest publicly
traded operators include:

u Brookdale
Senior Living
(102,055 units),

= Five Star Senior Living
(24,476 units), and

= Capital Senior

Living Corporation

(12,591 units).

Private, for-profit com-
panies that operate more
than 10,000 units include:

= Holiday Retirement

(37,523 units),

= LCS
(34,400 units),
= Sunrise Senior Living

(27,125 units),

m Erickson Living

(21,705 units),

u Senior Lifestyle

(19,905 units), and

m Atria Senior

Living Inc.

(19,541 units).

The following pri-
vate, for-profit compa-
nies have experienced
noteworthy growth since
2016: Sunrise Senior
Living increased its man-
aged portfolio by over
4,000 units. Among other
things, Sunrise took over
operations at seven com-
munities formerly oper-
ated by Vintage Senior
Living that were acquired
by Welltower Inc.

Milestone Retire-
ment Communities also

2012 2013

B S
i .

2014 2015 2016 2017

increased its managed
portfolio by over 4,000
units since publication of
last year’s ASHA s50.

Enlivant’s managed
portfolio has grown by
over 3,000 unils as a
result of several acqui-
sitions with unrelated
organizations, and Senior
Resource Group increased
its managed portfolio by
over 2,200 unils, in part
as a result of taking over
operations at 11 Califor-
nia properties that were
acquired last fall by Well-
tower Inc (Vintage Senior
Living).

Not-for-profit oper-
ators. The Evangel-
ical Lutheran Good
Samaritan Society is the
largest not-for-profit
operator, with a portfo-
lio of 9,283 units. ACTS
Retirement-Life Commu-
nities Inc. closely follows
with 8,274 units.

Other large not-for-
profit operators include:

w Presbyterian

Homes & Services

(5,932 units),

u Ascension Living

(5,021 units),

= Human Good
(4,483 units), and
» Covenant Retirement

Communities

(4,125 units).

The minimum thresh-
old for inclusion on the
2017 ASHA 50 operators
list is 2,941 units.

2017 ASHA so0



CLOSING DEALS.
OPENING DOORS.

Nationwide commercial bridge loans

We're a fully capitalized bridge lender based in Seattle, Washington, and serving

clients nationwide. Through our lending strategy, we provide financing of cash-flowing
commercial real estate. Our loans range from $5 million to $50 million and we work fast,
typically closing in just 10-15 business days. We offer loans for affordable housing, senior
housing, hotels and all other major asset classes. Give us a call to discuss your next

investment. We'd love to hear from you.

CLOSED DEALS

e
S ST

SENIOR HOUSING IN HILO, HI

LOAN AMOUNT $13,300,000

PURPOSE Refinance
OVERVIEW 100-bed SNF located in Hilo,
HI. Bridge through lease up,
stabilization and HUD exit.
P
| U
BILLY MEYER BLAKE RODGERS

(206) 734-3979
billym@columbiapacific.com

(206) 576-1292
blaker@columbiapacific.com

WILL NELSON

(206) 576-0769
willn@columbiapacific.com

N
1o oo B
ASSISTED LIVING IN LONG BEACH, NY

LOAN AMOUNT $11,950,000

PURPOSE Refinance

OVERVIEW 200-bed ALP facility located
in Long Beach, New York.
Bridge through refinance and

stabilization.

COLUMBIA PACIFIC ADVISORS

BRAD SHAIN

(206) 576-0092
brads@columbiapacific.com

CPA Is a Registered Investment Adviser with the Securities and Exchange Commission. Registration does not imply any level of skill or training.




Q&A with

Dwayne Clark
Company with a ‘soul’

leads by example

Aegis CEO Dwayne Clark creates a culture
where empowered workers have a purpose

bigger than a paycheck

By Jane Adler

Senior living owners and operators
looking for the “secret sauce” to
success might take a lesson from
Dwayne Clark. The outspoken
founder and CEO of Aegis Living
wrote a book titled Help Wanted:
Recruiting, Hiring and Retaining
Exceptional Staff.

The book highlights the challenge
of high employee turnover rates that
can weaken service standards and
cripple customer loyalty. His fix:
recruit, retain and reward.

It's a powerful message today
as senior living providers struggle
to hire and keep the best employees,
ranging from frontline caregivers
to executive directors and senior
managers.

A focus on staff satisfaction has
worked well for Clark, who has
built Bellevue, Washington-based
Aegis into a super-regional pow-
erhouse with 29 communities, and
another 10 under development.

The company employs about 2,200
people and has annual revenues of
$175 million.

Revenues are expected to grow
to $300 million annually within 18
months with the opening of three
new properties. In three years, annual
revenues are projected to reach $480
million. In the next year alone, Aegis
plans to hire 1,000 people.

Aegis CEO Dwayne Clark promotes a dream vacation giveaway for employees,

Unafraid of controversy, Clark
has strong opinions. He thinks the
industry is too insular. Operators
should look toward the best provid-
ers in the retail and hotel industries
as models of customer service,
he believes. And scale can never
replace local market knowledge,
Clark insists.

But the secret to success comes
back to employees who need more
than a paycheck as an incentive.
“People want to work for a com-
pany with a bigger mission than
profits,” says Clark.

He started a charitable foun-
dation to support worthy causes,

including Aegis employees who
need help. “Our company has a
soul that is incredibly powerful,”
says Clark.

What follows is an interview
with Clark on how he built his
company, his provocative business
philosophy and the challenges and
opportunities that lie ahead for the
seniors housing industry.

How did you get started in seniors
housing?

Dwayne Clark: 1've been in the
industry for 31 years. | started out
as a manager in training when |
was 27 years old for Leisure Care.

2017 ASHA so0



SOLUTIONS &
rowere D ARTNERS

“When | needed time-sensitive
L nancing, | called LTC. Their leadership
is straightforward, realistic and Development
creative in | nding workable solutions.” o | FPreferred Equity

Mezzanine

Acquisition

LYNNE KATZMANN, PhD
Founder & CEO, Juniper Communities

200+ properties: ALsMC+SNF
Partner since 2012

805.981.8655 ®LTCreit.com




Q&A with
Dwayne Clark

(The Seattle-based company owns,
develops and manages senior living
communities.)

After several promotions and
acting as a troubleshooter for
Leisure Care, | was recruited by
Sunrise Senior Living in 1993 when
it was a baby company and it had
18 buildings. I opened the West
Coast market for Sunrise, about 20
properties.

What did you learn from that
experience?

Clark: Customers don’t care if
you have 500 properties or one.
All they care about is the build-
ing they live in. Senior living is a
neighborhood-oriented business. It's
a very human-intensive business at
every level, whether we're talking

Aegis’ Clark believes people want
to work for a company with a social
conscience.

i

BIRMINGHAM | BOSTON | DENVER | LOS ANGELES | SARASOTA

18

4 HEALTHTRUST

about customers, ca regivers or com-
pany managers.

You describe Aegis as a super-regional
company. How do you define a super-
regional company and what are its
advantages?

Clark: Super-regional companies
have at least 20 buildings, and they're
concentrated in certain markets. They
have enough presence and brand
awareness in the market to attract
customers and recruit employees,
and they’re still large enough to

enjoy operational efficiencies.

What's your approach?

Clark: Our philosophy is
extremely strategic. We don’t want
to be in every great zip code in the
country. We want our properties to

WE KNOW YOUR MARKET

For years we've helped investors, lenders, operators and
developers make informed investment decisions in the
healthcare and seniors housing industries.

healthtrust.com | 941.363 7500

2017 ASHA s0



Our partners know:
We do what we say

and we say what we do.

Real Estate Advisors

We approach each opportunity with INTEGRITY,

creativity, transparency and professionalism.

Our experience in every aspect of senior housing equips us
with the KNOW LED GE needed to understand challenges

faced by owners, developers and property managers.

Our expertise, reputation for quick response,

firm commitment, and timely execution makes our
RELATIONSHIPS with our joint venture partners
successful, enabling us to provide value and

results to our investors.

To find out more, contact David Selznick
or Max Newland at 561.300.6200.
WWW .KAYNECAPITAL.COM



Q&A with
Dwayne Clark

be located in the same time zone. It
doesn’t seem like a huge issue, but
it is when it comes to dealing with
multiple locations.

We want to own properties in the
best metro markets. For example, the
10 properties we have under devel-
opment are all located in the Seattle
market. It is one of the nation’s best
real estate markets, and our proper-
ties are in the best neighborhoods.

Great companies like Amazon,
Microsoft and Costco have their
headquarters here. And when their
managers move their parents here,
they want them to live at an Aegis
property. We are the local brand
affiliated with senior care and Alz-
heimer’s care.

We also have a huge presence in
San Francisco and Southern Cali-

NATION'S #1 FHA/HUD
MULTIFAMILY & SENIORS HOUSING LENDER

by Loans Closed in HUD FY15 & FY16

redgfgzﬁa

FHA/HUD

FANNIE MAE
DUS®

BRIDGE
LENDING

800.837.5100
redcapitalgroup.com

fornia and are looking to expand in
the high-end areas of Santa Monica,
West Hollywood and Beverly Hills.

Are your buildings rental properties?

Clark: Yes, they're all rental,
mostly assisted living and memory
care. Less than five percent of our
units are independent living. Our
new projects are 40 percent memory
care. But the reality is that two years
after opening, 92 percent of the res-
idents who have aged in place need
memory care. Our job is to care for
the person who lives with us.

Aegis is privately held. Have
you considered becoming a
public company?

Clark: No. We have more than
$2 billion in real estate holdings.

REITs have ownership in 10 of our
properties, but the rest are privately
owned. We don’t need to raise
money in the public markets. We
have 252 private investors who've
been with us for 20 years. On aver-
age, we've provided a 21 percent
annual return on cash. When we
went to raise equity for our latest
project, it was 300 percent oversold
in 48 hours.

What's the secret to your success?
Clark: Our employees are the
“secret sauce.” | felt our industry
was stunted with regard to service
and innovation. Absolutely stunted.
We try to do things differently.
Ninety-eight percent of our
managers do not come from seniors
housing. They come from the hotel

INDEPENDENT LIVING
ASSISTED LIVING
MEMORY CARE
SKILLED NURSING
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From the only people who understand the journey.

The fastest route to more move-ins is through the RealPage® Senior Living Contact
Center. We’re no ordinary contact center. Our specialized team is always here,
answering phone, email and chat inquiries from prospects and their families, 24/7.
This professional team is.carefully chosen for their high level of empathy and superior
listening skills, guiding prospects through what is often an emotional life event, and
putting them at ease. By nurturing more qualified leads in this way, we can help
maximize occupancy for you, mitigate risk and improve overall effi_cie_nc_y;..

_-— e | - b e
Take the first step. Find out about our compl

f::m/SeniorH B or by calling ﬂfaf"f '




Q&A with
Dwayne Clark

industry and high-end retail and
service companies such as Four Sea-
sons, Ritz Carlton and Nordstrom.
Their employees get training that is
incredibly service-oriented.

How do you train workers who come
from the retail or hotel business?
Clark: We grow our own manag-
ers. We have a director of operations
training program that lasts six to
12 months. We can train people
about our industry, but you cannot
train someone to be a good business
person.

Do you promote from within?
Clark: Yes, here’s an example. We
had a care manager who begged

her mom to apply for work at one Employee recognition and retention are a priority at Aegis. Company celebrations
of our buildings in California. If include cash giveaways to workers.

BLUZ=PRINT delivers integrity.

www.blueprintHCRE.com
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she applied, her daughter got a

$50 bonus. Her mom did not speak
English, but she applied and was
hired. We put her through a class
that teaches English as a second
language. She was promoted from
care manager to supervisor, and
then to assistant department head,
department head, assistant manager,
manager in training and eventually
general manager.

She was named manager of the
year in 2014. Over 18 years, she
went from making $7.25 an hour to
$250,000 in her highest earning year.

Employee retention is important at
Aegis. How do you retain employees?
Clark: We give bonuses. I's not
uncommon for an executive director
or general manager to get a $100,000
bonus. Frontline workers get bonuses

too. We have a profit sharing pro-
gram. And we have a Big Lotto give-
away where employees get chances
to win cash. There are 10 $1,000
prizes and one $10,000 prize.

You have to be in good standing
at the company and have been here
for at least three years. Employees
get another chance to win with each
additional year of service.

We livestream the drawing, and
our CFO and president get involved.
About 2,200 people watch it.

We also have a “Big Dream
Vacation” giveaway. Employees get
chances based on their length of ser-
vice and can win a dream vacation.
We give away a car on the anniver-
sary of the company each year.

Our success comes from our
employees, and we want to encour-
age length of service. I'm proud of
the fact that in 2017 we were the
first senior living organization to
be included on Glassdoor’s list of
the top 50 best places to work amid
600,000 companies listed on the
popular website.

Aegis operates in markets where
unemployment is very low and the
minimum wage has been raised. How

2017 ASHA s0

does that impact your business?
Clark: We operate in cities with
thriving economies and where
employers are fighting for bodies.
Four years ago, the minimum
wage in Seattle was $10.75 an hour.
We were paying $11.75, and now
it’s $15 an hour. It's a substantial
increase. If $15 an hour is the min-

imum, we have to pay more than
that.

What the people in politics did
not anticipate is that if the minimum
is $15, then someone with experi-
ence — let’s say an activity director
— expects to make $20 an hour. It's
a problem, and the total cost cannot
be passed on to consumers.

Perspective Matters

-----



Q&A with
Dwayne Clark

Dwayne Clark welcomes women rescued from a human
trafficking ring in Asia. Aegis was part of a fundraising effort
to help the women.

LET THE SCALE
OF OUR INSIGHT

j
+

VALUATION & ADVISORY SERVICES | The best real estate
investment decision-making comes from actionable insights
and accurate information. With unprecedented scale applied
to the indusiry’s most powerful valuations platform, CBRE
helps clients make the right investment decisions. How can

we help you transform your real estate into real advantage?

For more information on CBRE's
Seniors Housing Yaluation Practice visit:

CBRE (5c:

www.cbre.us/shvas

ers will see some increases
in rent. But we also have
to become more efficient
and smarter regarding
how we staff our buildings
and manage operations.
There’s no one answer.

What challenges does the
senior living industry face?

Clark: 1 don't see a lot
of innovation. People talk
about trends, but they’re
stuck in the paradigm of
what already exists. I look
forward to meeting people
at a variety of conferences
unrelated to our indus-
try — executives from
companies like Amazon
and Microsoft.

Why did you start a charita-
ble foundation?

Clark: 1 came from a
poor family. My mom
and I once lived off potato
soup for eight days. She
told me that one day it
would be a profound
experience.

[ created a charity in
her honor, the Potato Soup
Foundation. Employees
can petition the foundation
for emergency funds and
pay it back when they can.

An amazing thing
has taken place. We have
created a culture of giving
among our line staff as
well as our executives and
managers. It is part of our
DNA.

How does the company’s
annual conference embody
the values you discussed?
Clark: Aegis Living's
annual company confer-

ence has been transformed
from a traditional business
meeting to a three-day
celebration of the human
spirit and a seminar

for self-improvement.

The conference is called
E.P1C. (Empowering Peo-
ple, Inspiring Conscious-
ness). We invite celebrities
and experts from all
walks of life to provide a
diverse set of perspectives
on life to help promote
open-mindedness, health
and well-being. It is the
“nonbusiness” business
conference. If someone at
the conference gets caught
talking about Aegis, that
person is fined and the
money goes to the Potato
Soup Foundation.

In 2014, Aegis was part
of a fundraising effort for
a shelter in Taiwan for
women rescued from a
human trafficking ring in
Asia who were honored at
the E.PL.C. conference.

Is there anything else that
you'd like to add?

Clark: It's really
important to note that
people want to work for
a company with a social
conscience. People want
to have a company with
soul. They want to know
that they are appreci-
ated and that their work
matters.

That’s what makes us a
powerful competitor and
a special company to work
for. Mother Teresa said,
“There is more hunger for
love and appreciation in
this world than for bread.”
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CELEBRATING

11010,

YEARS

CAPITAL MARKETS
FOCUSED ON YOUR NEEDS

WE NAVIGATE

THE COMPLEXITIES OF SENIOR HOUSING.

In today’'s senior housing market, it is more important than ever to partner with experts
who can close complex real estate transactions. Cushman & Wakefield's national Senior
Housing Capital Markets team offers a platform of integrated services providing owners and
operators, developers, REITs, lenders, and advisors with seasoned experts. Who understand
your investment strategy. Guide you through the transaction process. And save you time and

money. What can our Senior Housing team do for you? cushmanwakefield com/senior-housing

Investment Brokerage and Banking | Capital Market Debt/Equity Sourcing | Mergers and Acquisitions
Valuation and Financial Analysis | Market Consultation and Research | Specialized Consulting Assignments

..:l" " v ‘

o .

IDEAS INTO ACTION II||||.. CUSHMAN &

WAKEFIELD




Larry
Cohen
Chairman
Capital
Senior Living
Corporation

Michael David

Grust Freshwater
Vice Treasurer
Chairman Watermark
Senior Retirement
Resource Communities
Group LLC

Bradley
Dubin
Secretary
Kandu
Capital LLC/
Bloom Senior
Living

Our compassion for seniors is growing
one community at a time.

RSJICO

Redico.com

aE
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Independent Living - Assisted Living
Memory Care - Management Services

Midwest | Florida

Breaking New Ground In Senior Living™

American

Housel=

SENIOR LIVING COMMUNITIES

AmericanHouse.com

Mercedes
Kerr

Seniors
Housing
PAC Chair

Welltower Inc.

David
Schless

President
American
Seniors
Housing
Association
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Angeles Housing
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(1991-1993)

Jeffrey L. Beck
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Retirement
Corporation
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Living Services
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Brookdale
Senior Living
(2000-2001)

William B. Kaplan
Senior Lifestyle
(2002-2003)
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(2006-2007)
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Living
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Edward R.
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William D.
Pettit, Jr.

Merrill Gardens
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Rock Solid Innovation.

Prudential Real Estate Investors is now PGIM Real Estate.
While the name is new, our track record of innovation in
real estate investment is more than 45 years in the making.

From the [t U.S. open-end commingled real estate fund and
European high-yield real estate debt fund to one of the largest Asia
Pacil‘el open-end real estate funds, we uncover new opportunities
to deliver attractive risk-adjusted returns for our investors.

Joining deep local knowledge with global scale, we use
a research-driven, disciplined investment process to create
exceptional value for clients across economic cycles.

Learn more at pgimrealestate.com

PGIM Real Estate

$66 BILLION IN GROSS ASSETS
UNDER MANAGEMENT*

$12 BILLION+ IN 2016 GLOBAL
TRANSACTIONS

650 REAL ESTATE PROFESSIONALS

18 CTIES ACROSS THE AMERICAS,
EUROPE AND ASIA PACIFIC

="

# PGIM

© 2017 RAMis the primery asset management business of Rrudential Finandal, Inc. (FH). FAM Real Estate is FAMs real estate investment advisary business and
qperates through FAM Inc., a registered investment advisar. Frudential, Framerica, RAM their respectivelagos as well as the Rock symbd are senvicemarks of FH andits
related entities, registered in menyjurisdictions worldwide. FA of the Lnited States is not af{lidited with Frudential plc, a company headquartered in the United Kingdom
* ps of Decaboer 31, 2016, tatal net assets under management equal $47.6 billion. RAMs tatal gross assets under management ar supenvision, induding FAMReal Estate

and RAMReal Estate Finance, equal $154 billion.

THESCAALY




David A. Reeve Walter Jossart Anthony Crooks Charles E. Trefzger, Jr.

Advent Group Aegis Living AEW Capital Affinity Living
Bellevue, WA Bellevue, WA Management LP Group LLC
Boston, MA Hickory, NC

Danny Prosky Dale Watchowski Robert lan Ezer Heath Coryell
American American House Senior ~ Amica Matura Arbor Commercial
Healthcare Investors Living Communities Lifestyles Mortgage LLC
Irvine, CA Southfield, MI Toronto, ON, Canada Providence Forge, VA

John A. Moore Robert T. Halpin, Jr. Astrid Kramarz Sean Huntsman

Atria Senior Living Aureus Bank of the West Barings Multifamily
Louisville, KY Investors LLC Trinidad, CO Capital LLC
Dallas, TX Newport Beach, CA

Joe Eby Phillip Solomond Kathryn A. Sweeney Jacob D. Gehl

Bickford Blackstone Blue Moon Capital Blueprint Healthcare
Senior Living New York, NY Partners LP Real Estate Advisors
Olathe, KS Boston, MA Los Angeles, CA

28

Douglas S. Schiffer Scott Rossbach

Allegro Senior Ally Financial
Living LLC Bethesda, MD
Atlanta, GA

Kelly Q. Sheehy Jesse Jantzen
Artemis Real Estate Ascension
Partners Senior Living
Atlanta, GA Saint Louis, MO

Patricia G. Will Thomas H. Grape

Belmont Village Benchmark
Senior Living Senior Living
Houston, TX Waltham, MA

Sharon Yester Phillip M.
Bourne Financial Anderson, Jr.
Group LLC Bridge Seniors
Winter Park, FL Orlando, FL
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CERTAINTY IS

The passion for our clients, commitment to the seniors housing
industry, and certainty of execution has proven results - $4 billion in
[fHancings since 20 #4. And with the recent addition of an investment
sales platform, Berkadia’s Seniors Housing and Healthcare team now
o[f8rs a full-suite of services to our valued clients. We look forward to
providing comprehensive solutions to your business.

Read more about how we deliver value for our clients at Berkadia.com.

BERKADIA




James D. Gray Marilynn K. Duker T. Andrew Smith Kenneth R. Assiran James Seymour Scott Stewart

Bridgewood Brightview Senior Brookdale Capital Health Capital One Capitol
Property Company Living LLC Brentwood, TN Group LLC Healthcare Seniors Housing
Houston, TX Baltimore, MD Baltimore, MD Chicago, IL Washington, DC

Salvatore Aron Will Michael J. Damone Rick Shamberg Vlad Volodarski John P. Rijos

“Torey” Riso CBRE Cedarbrook Cerulean Chartwell Retirement Chicago Pacific
Care Investment Trust Capital Markets Senior Living Partners LLC Residences Founders
New York, NY Houston, TX Troy, MI Saint Paul, MN Mississauga, ON, Canada Chicago, IL

Experience matters.
Let us show you why.

To be sure, we're proud of our 2g years of experience
in senior living.
Very proud, in fact. But you know what? We're even more proud
of the experiences we've created for our residents and employees.
Quite simply, it's our residents and staff that make SRG — SRG.
By listening closely to our market, we've evolved and
prepared for the future, And in doing so, we anticipate
the needs of residents, their families, our staff and our partners.
Senior living is our passion, through and through.
[t's who we are. It's what we do. It’'s all we do.

Learn more about us at SRGseniorliving.com.

SRGA'@

SENIOR RESOURCE GROUP

Aquisition « Development « Operations

500 Stevens Ave - Suite 100 - Solana Beach, CA
SRGseniorliving.com - 858.792.9300
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Executive Board

Danielle Morgan

Kevin Maddron
Clearwater CNL
Senior Living Orlando, FL

Newport Beach, CA

Richard Swartz
Cushman & Wakefield
Boston, MA

Discovery
Senior Living
Bonita Springs, FL

JCH evaluates your portfolio
and current market conditions
so that each decision helps
achieve your goals. We provide
input on your current assets
through business valuations,
which will lead to a successful
plan of action.

JCH is your panel of experts
to help you build the
strongest portfolio possible.

o

Carl Mittendorff
Colonial Oaks
Senior Living
Houston, TX

James F. Sherman
Dougherty
Mortgage LLC
Warner, NH

Ron Jeanneault
Colony Northstar Inc.
Bethesda, MD

Susan V. Kayser
Duane Morris LLP
New York, NY

WHERE M&A EXPERTISE
COMES TOGETHER

Stra_t?gy .
EXeﬁ
| UtIOn

—

Housing

John O'Brien

Contemporary
Healthcare Capital LLC

Chattanooga, TN

Pat Mulloy
Elmcroft
Senior Living
Louisville, KY

Peter E. Pickette

CS Capital
Advisors LLC
New York, NY

A

Jan Burman
The Engel
Burman Group

Garden City, NY

JCH is a full service real estate
brokerage that focuses solely
in the long-term care and
senior housing sector.

Nick Stahler
714463.1663
Nick@theJCHgroup.com

Shep Roylance
805.633.4649
Shep@shepJCH.com

Jim Hazzard
714.463.1677

Jim@theJCHgroup.com

888.916.1212
www.theJCHgroup.com

JCH

SENIOR HOUSING
INVESTMENT BROKERAGE
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Jack Callison Alan Butler Brian Dowd Phyllis Klein Bruce J. Mackey, Jr. Arnold M. Whitman

Enlivant Erickson Living Evergreen Senior Fannie Mae Five Star Formation
Chicago, IL Baltimore, MD Living Properties LLC Pasadena, CA Senior Living Capital LLC
Ridgewood, NJ Newton, MA Atlanta, GA

Brian Beckwith Luke Classen Steven Schmidt Greg Roderick Guy Geller Richard A. Thomas

Formation Franklin Companies Freddie Mac Frontier Grace Grandbridge Real
Capital LLC San Antonio, TX Chicago, IL Management LLC Management Inc. Estate Capital LLC
Atlanta, GA Portland, OR Maple Grove, MN Atlanta, GA

L]

we can develop the rlght i

solution together.

gt L1 1Ly [

| If you need a lender who understands seniors housing financing inside and out, you
can count on PNC Real Estate to help you realize your vision. We provide expertise in Fannie Mae, Freddie
Mac and FHA agency solutions and offer a range of construction and bridge lending options. Developing the
right solution isn't always easy, but together we can accomplish it — whether you are building, acquiring or
refinancing. If you're ready to build a solid relationship with a lender backed by 160 years of experience in
financial services, we're ready to help.

REAL ESTATE BANKING | AGENCY FINANCE | TAX CREDIT CAPITAL | MIDLAND LOAN SERVICES
To learn more, visit pnc.com/realestate.

@ PNC, PNC Bank and Midland Loan Services are registered marks of The PNC Financial Services Group, Inc. (*"PNC").

LBO&  Lending products and services are provided by PNC Bank, National Association {"PNC Bank”), a wholly-owned subsidiary of PNC and Member FDIC. PNC Bank and
certain of its affiliates, including PNC TC, LLC, an SEC registered investment advisor wholly owned by PNC Bank, do busines PNC Real Estate. PNC Real Estate provides
commercial real estate financing and related s es. Through its Tax Credit Capital segment, PNC Real Estate provid nding services, equity investments and equity
investment services relating to low incom tax credit (*LIHTC") and preservation investment

PNCTC, LLC tment advisory ces to funds spo by PNC Real Estate for LIHTC and preservation investments. Registration with the SEC does not
imply a certain level of skill or training. This material does not constitute an offer to sell or a solicitation of an offer to buy any investment product.

Lending products and services may require credit approval
©2017 The PNC Financial Services Group, Inc. All rights reserved. CIB RE REB POF 077-062-549002
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€ ¢ THE VALUE BROUGHT TO OUR

COMPANY HAS BEEN TREMENDOUS.
IN TERMS OF OUR OVERALL RELATIONSHIP, THEY

EXCEEDED MY WILDEST DREAMS

OF FINDING A PERFECT PARTNER.

'/ /= . . Over our more than four decades, we've learned the most successful companies
W=, Life Care

\J - and teams foster a culture of collaboration with a focus on building relationships. We
EI' SerVIceS at Life Care Services deeply value our relationships — we believe that through our
~pLes«  shared dedication, focus, and collaboration, we're able to best serve seniors and their
families, and achieve our collective goals, together.

TOGETHER, WE’RE GREATER.
Earl Wade | 515.875.4755 | LCSnet.com




Scott Kavel Paul A. Gordon
Greystone Hanson
Atlanta, GA Bridgett LLP

San Francisco, CA

Alan C, Plush Ryan Maconachy
HealthTrust LLC HFF
Sarasota, FL Dallas, TX

us.jll.com/valuation-advisory

Sarabeth Hanson
Harbor Retirement
Associates LLC

Vero Beach, FL

o
R. Jeffrey Sands
HJ Sims
Fairfield, CT

Turning market insight into client advantage

Our Valuation & Adh
and healthcare s
investment impz

- Consulting
Litigation support

Market and feasibility studies

- Single asset valuations
Portfolio valuations
Property and transfe
Purchase price allocatio

O

JLL Valuation & Advis

-/4.:1‘44:.@,

34

Ambidions

v Services, LLC

es team has profe

up-to-speed on th
and demographic trends to deliver
reliable valuations for your seniors housing projects.

charles.

‘44
Patrick F. Kennedy
Hawthorn

Retirement Group
Seattle, WA

Matthew Ryan
Houlihan Lokey
Chicago, IL

W. Todd Jensen
Healthcare Trust Inc.
New York, NY

Kendall Young
HCP Inc.
Irvine, CA

David S. Passero Monica Swoboda
HTG Consultants LLC JES Holdings LLC
Newark, DE Columbia, MO

onals dedicated to the seniors housing

regulatory environment,

curate and

ell@am.jll.com

€ 2017 Jones Lang LaSalle IP, Inc. All rights reserved.
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Executive Board

Jessica Wolters Lynne Katzmann Max G. Newland Tiffany Tomasso Kevin P. Murray Andrew 5. Kohlberg
Jones Lang LaSalle Juniper Communities Kayne Anderson Real Kensington Senior KeyBank Kisco Senior
Saint Paul, MN Bloomfield, NJ Estate Advisors Living LLC Real Estate Capital Living LLC

Boca Raton, FL Reston, VA Atlanta, GA Carlsbad, CA

Kass Matt Michael Stoller Edward R. Kenny Dave B. Edwards Wendy Simpson Mary G. Leary

Lancaster Pollard LCB Senior Living LLC Lcs Legacy Lifestyles LTC Properties Inc. Mather LifeWays

Columbus, OH Norwood, MA Des Moines, IA Senior Housing Westlake Village, CA Evanston, IL
Fort Myers, FL

() )WATERMARK

RETIREMENT COMMUNITIES®

Watermark University

Engage! 1/ ‘AN '4
M,,,%,g olé '\ "5 In the Presence *Pantry ) - '

of Horses™ [ : Program ‘:._g Ng@gi rs
2020 West Rudasill Road ® Tucson, AZ 85704 « 1-520-797-4000 « www.watermarkcommunities.com
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You know you're always looking
to expand your business.

That's why we expanded ours.

At MB Financial Bank, we've increased our Healthcare team to include new relationship
managers, each with an average of 20 years of experience. Because at MB, our business
is about taking care of yours.

Introducing the members of our expanded Healthcare team

To learn more, please contact:

Alan Kohn Donika Schnell

Group President Group President
847.371.3046 847.653.7583
akohn@mbfinancial.com dschnell@mbfinancial.com

MB Financial Bank




Alan Kohn Bryan Nance Donika Schnell

Kevin Howell Mike Kinnick _ Raina Yoo

&

Rya;i Haight Sarah Willett Sharmila Solanki

means
mb business’

Member FDIC



Jeff Fischer Kevin McMeen Eric Mendelsohn Susan Givens Joseph G. Lin Sheryl Marcet

MEK Senior Living MidCap Financial National Health New Senior Oakmont Omega Healthcare
Irvine, CA Services LLC Investors Inc. Investment Group Senior Living LLC Investors Inc.
Chicago, IL Murfreesboro, TN New York, NY Windsor, CA Chicago, IL

Jerome E. Finis NoahR. Levy Thomas Goodsite Charles Turner Jason Schreiber
One Eighty | Pathway to Living PGIM Real Estate PGIM Real Estate PinPoint Senior Living PNC Real Estate
Leisure Care Chicago, IL Madison, NJ Finance Houston, TX Chapel Hill, NC
Seattle, WA Atlanta, GA

Our Mission is Providing America’s Seniors
and Families with Quality, Affordable Housing . ..

® We currently serve in 29 states, Washington, D. C., Puerto Rico and the U. S. Virgin Islands.
® Our 191 communities include HUD subsidized and tax credit apartments.

Multi-Level Retirement Communities with Assisted Living, Memory Care,

and Skilled Nursing units.
® More than 21,000 people call an RHF community “home.”

e We are inclusive, serving many races, creeds and cultures.

® We are a faith-based nonprofit, recognized by the United Church of Christ.

We continue to expand our Mission with new
construction and acquisitions.

We'd like to work with you. Contact us if you have an

opportunity to bring to our attention.

Retirement Housing Foundation

911 N. Studebaker Road, Long Beach, California

562-257-5100 FAX 562-257-5200 TDD 800-545-1833, Ext. 359 f ’
www.rhforg e-mail: info@rhforg
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Executive Board

Jay L. Hicks Margaret A. Laura McDonald Kathryn Burton Gray Jeff Dickerson Sebastian Brown

Prime Care Wylde, Ph.D. Protective Life RED Capital Ridge Care Inc. RSF Partners
Properties LLC ProMatura Group LLC Insurance Company Group LLC Kernersville, NC Dallas, TX
Indianapolis, IN Oxford, MS Birmingham, AL Dana Point, CA

y

Talya Nevo-Hacohen Donny Edwards James T. Hands Mel Gamzon David J. Hegarty William B. Kaplan

Sabra Health Care Sagora Senior Living Salem Equity Senior Housing Senior Housing Senior Lifestyle
REIT Inc. Fort Worth, TX Dallas, TX Global Advisors Properties Trust Chicago, IL
Irvine, CA Miami, FL Newton, MA

ABOUT SABRA

m Operator-friendly focus coupled with extensive healthcare industry experience.

W Vision to deliver a healthcare environment that suits the needs of today and
tomorrow's senior housing and post acute residents and patients.

M A goal to provide operators and developers structured capital solutions
that fit their individual needs.

W Sabra, a premier capital partner for healthcare developers and operators.

A\ SABR (saaahs?aﬁeaft;gfam el ne

HEALTH CARE REIT, INC. msahmheauhcﬂm
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Jeffrey D. Kraus

Donald O. Grant A. Kief Robert D. Thomas William F. Thomas Loren B. Shook
Thompson, Jr. Senior Living Senior Star Senior Star Silverado Spectrum Retirement
Senior Living Investment Tulsa, OK Tulsa, OK Irvine, CA Communities LLC
Communities LLC Brokerage Inc. Denver, CO
Charlotte, NC Glen Ellyn, IL

A A
Chad Gorsuch Sharon Grambow Chris Winkle Lisa M. Brush Randall J. Bufford Marcus Lussier
Stifel, Nicolaus & Sun Health Sunrise Symerica Trilogy Health Valuation &
Company Inc. Senior Living Senior Living Inc. Senior Living LP Services LLC Information Group
St. Louis, MO Sun City West, AZ McLean, VA Clearwater, FL Louisville, KY Culver City, CA

THI

ORLANDO | SALT LAKECITY | NEW YORK | SAN FRANCISCO
Phil Anderson phil.ande
Rot r.

Blake Paepar b.pac

40

As one of the largest owners and capital providers to the
seniors housing industry, Bridge Seniors™ is a trusted
equity partner for operators, owners and developers.

We are dedicated to creating value for our investors

and improving the lives of seniors nationwide.

ATLANTA

NK B.I.G.

BRIDGE
INVESTMENT
GROUP

2017 ASHA s0



Executive Board

John D. Cobb John L. Sweeny, Jr. Jeff Ringwald David Barnes

Ventas Inc. Virtus Real Walker & Dunlop Watermark Retirement
Chicago, IL Estate Capital Dallas, TX Communities
Austin, TX Tueson, AZ

Catherine Voreyer John Rimbach Timothy M. Wolff William T. Mulligan

Wells Fargo Bank West Living LLC The Wolff Company Ziegler Investment

Irvine, CA Carlsbad, CA Scottsdale, AZ Banking
Milwaukee, WI

T

Lynn Carlson Schell Larry Graeve

The Waters The Weitz Company
Senior Living Des Moines, IA
Minnetonka, MN

Congratulations to the

: 3 2017 ASHA Top 50
. Owners and Operators.

F

At GlynnDevins our primary-focus is growing occupancy by generating quality'leads in a cost-
efficient manner. Let us support the marketing and sales needs of your growing organization.
For more information contact Lauren Schuster at Ischuster@glynndevins.com.

Brand Strategy + Development + Client Engagement * Market + Consumer Research * Results-Based Planning * Content Strategy
* Channel Planning + Activation = Creative Services * Digital Development * Direct Mail » Sales Enablement = Sales Consuiting

G LYN NDEVFN S The leader in senior living marketing solutions. 8880 Ward Parkway, Suite 400 | Kansas City, MO 64114 | giynndevins.com

2017 ASHA s0
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Advisory Committee

12 Oaks

Senior Living
Richard K. Blaylock
Dallas, TX

A Place for Mom
Sean Kell
Seattle, WA

Anstey

Hodge Senior
Stephen Gordet
Roanoke, VA

Arent Fox LLP
Kenneth S. Jacob
Washington, DC

Arnall Golden
Gregory LLP

Hedy S. Rubinger

Atlanta, GA

Asbury
Communities

Doug Leidig
Germantown, MD

Attuned Care
Brian Cloch
Rosemont, IL

Balfour Senior
Living LLC
Michael K.
Schonbrun
Louisville, CO

Barrington
Venture Holding
Company LLC

Thomas S. Herb

Barrington, IL

Baxter Construction
Company

Greg Schulte

Fort Madison, IA

Berkadia
Christopher E. Honn
Chicago, IL

BewellConnect
Rebecca Wasley
Cambridge, MA

Blue Harbor
Senior Living

Tana Gall

Portland, OR

BMO Harris
Healthcare Real
Estate Finance

Imran Javaid

Chevy Chase, MD

BOK Financial
Steve LeBlanc
Dallas, TX

Bwell Solutions
Frank Arant
Littleton, CO

Cambridge Realty

Capital Companies
Jeffrey A. Davis
Chicago, IL

Capital Healthcare
Investments

Paul Nevala

Bethesda, MD

CapitalSource
Steven L. Gilleland
Cumming, GA

CaptionCall
Michael Jones
Salt Lake City, UT

Care Capital
Properties Inc.

Raymond J. Lewis

Chicago, IL

Caremerge
Olga Jewusiak
Chicago, IL

CareTrust REIT Inc.

Gregory Stapley
San Clemente, CA

CareWorx

Sara Haskill

Orangeville, ON,
CANADA

The Carlyle Group
Zachary Crowe
Washington, DC

CBRE Inc.
Zach T. Bowyer
Boston, MA

Charter

Senior Living
Keven J. Bennema
Naperville, IL

CISCOR
Sam Youngwirth
Norman, OK

ar
Michael Coiley
Livingston, NJ

Clark Nuber PS
Amber Busch
Bellevue, WA

ClearPath
Senior Holdings

Jim Eisenhart
Saint Louis, MO

Columbia
Pacific Advisors

Todd Seneker

Seattle, WA

Confluent
Development LLC

John Reinsma

Denver, CO

Cordia

Senior Living
Karen M. Anderson
Charlestown, MA

Cornell
Communications

Jerel (JJ) Johnson

Milwaukee, WI

Cottage

Senior Living
W. Clifford White, Ill
Huntsville, AL

Covenant
Retirement
Communities

Terri Cunliffe

Skokie, IL

Direct Supply Inc.
Brett Gardner
Milwaukee, Wi

Era Living
Eli J. Almo
Seattle, WA

Foley & Lardner LLP
Michael A. Okaty
Orlando, FL

Foresight
Senior Living
Development

Jack Cheng

Louisville, CO

Fremont

Realty Capital
Ashminder Singh
San Francisco, CA

G5
Ashley Nicol
Bend, OR

Ganzhorn Suites
Philip Hoffman
Powell, OH

GlynnDevins Senior
Living Marketing
Solutions

James T. Glynn

Kansas City, MO

Goldman Sachs
Christopher Sower
Washington, DC

Goldman Sachs & Co.
Owen Morris
San Francisco, CA

Granite
Investment Group

Sandra Frey

Irvine, CA

GreatCall
Sarah Jones
Medota Heights, MN

Green Courte
Partners LLC

Matt Pyzyk

Chicago, IL

Greystone

Communities
Michael B. Lanahan
Irving, TX

Hamilton

Insurance Agency
Alicia McNey
Fairfax, VA

Harbert
Management
Corporation

Brian Landrum

Dallas, TX

Harrison Street

Real Estate Capital
Michael E. Gordon
Chicago, IL

Holiday Retirement
Lilly Donohue
Winter Park, FL

Housing &
Healthcare Finance

Charles Dabich

Rockville, MD

The Howard Hughes
Corporation

Peter Doyle

The Woodlands, TX

HPI Architects
Kathie Bloomfield
Newport Beach, CA

Human Good
John H. Cochrane, lli
Glendale, CA

Huntington
National Bank

Dan Storer

Cleveland, OH

Institutional
Property Advisors,
a Division of
Marcus & Millichap

Yitzie Sommer

Chicago, IL

Isakson Living
E. Andrew Isakson
Roswell, GA

It's Never 2 Late
Jack York
Englewood, CO

JCH Consulting
Group Inc.

James E. Hazzard

Anaheim, CA

JEA Senior Living
W. Cody Erwin
Vancouver, WA

Kindred Healthcare
Carrie Coumbs
Louisville, KY

KKR
Willard Butcher
New York, NY

Koelsch
Communities

Aaron Koelsch

Olympia, WA

Kwalu
Michael Zusman
Atlanta, GA

Lifespace
Communities Inc.

Sloan Bentley

West Des Moines, |1A

Lincoln Healthcare
Leadership

David Ellis

Southport, CT

Lockton
Robert Sprague
Kansas City, MO

Love Funding
Corporation
Leonard Lucas

Boston, MA

M&T Realty Capital

Corporation
Robert J. Ryan
Buffalo, NY

Mainstreet
Capital Partners

Ned Rule

Carmel, IN

Markel
Stephanie Chastain
Kennesaw, GA

Masterpiece
Living LLC

Lawrence L. Landry

Palm Beach
Gardens, FL

MatrixCare
Mary Beth Mohn
Minneapolis, MN

MB Financial
Donald Clark
Des Plaines, IL

Meridian

Capital Group LLC
Ari Adlerstein
New York, NY

Moore Diversified
Services Inc.

James A. Moore

Fort Worth, TX

Morgan Stanley
Matthew Johnson
New York, NY

MorningStar
Senior Living

Ken Jaeger

Denver, CO
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communities thrive.
Use the red key.

In a shifting marketplace, demand for quality seniors housing remains high. With decades of
dedication to the sector, KeyBank has the expertise and integrated platform to provide innovative
solutions for generations to come.

For more information, KeyBank
visit key.com/healthcareREC. Real Estate Capital

o=

Banking products and services are offered by KeyBank National Association. All credit, loan and leasing products subject to credit approval. @
Key.comis a federally registered service mark of KeyCorp. ©2017 KeyCorp. KeyBank is Member FDIC. 170807270035 e



Advisory Committee

Morrison
Community Living

Kevin Svagdis

Sandy Springs, GA

Moss & Associates
Alberto Miranda
Miami, FL

National Investment
Center for Seniors
Housing & Care

Brian Jurutka

Annapolis, MD

National Multifamily
Housing Council

Douglas M. Bibby

Washington, DC

National Real Estate
Advisors

Kathryn A. Barnes
Washington, DC

Nixon Peabody LLP
John J. Durso
Chicago, IL

The Northbridge
Companies

Wendy A.
Nowokunski

Burlington, MA

NorthMarq Capital
Gordon P. Mickelson
Centennial, CO

NRC Health
Rich Kortum
Lincoln, NE

OnShift Inc.
Ken Roos
Cleveland, OH

Oxford Capital
Group LLC

Lawrence B.
Cummings

Chicago, IL

Oxford Finance
Katherine Thornett
Alexandria, VA

PAC Purchasing
Alliance
Nathan Wannall

Waltham, MA

Pivot Technologies
Solutions

Micah Smith

Canton, GA

Plante Moran

Living Forward
Dana Wollschlager
Elgin, IL

PointClickCare

Kate Nusca

Mississauga, ON,
CANADA

Popular

Community Bank
Andrew E. Boland
New York, NY

Prelude Services
Jason Stevens
Mechanicsburg, PA

PERFORMANCE
ADVANTAGE.

In 2016, CBRE National Senior Housing completed
$3 billion in combined investment sales and debt
originations after record-setting years in 2014

and 2015.

Our investment sales transaction volume of $1.9
billion amounted to an indusiry-leading 25% of the
estimated total volume for all of senior housing.

Whether you own a single community or a large
porifolio, or are contemplating a sale or financing, we
can fransform your real estate into real advantage.

Matth
+1978 2

matthew.whitlo

A will

024

+1 713 787 1965

aron.will@cbre.com

cbre.us/nationalseniorhousing

CBR

Build on
Advantage

PrimeTime Living

Judy Freeman

Burlington, ON,
CANADA

Principle
Valuation LLC
Timothy H. Baker

Chicago, IL

Prorize LLC
Ahmet Kuyumcu
Atlanta, GA

Provision Living LLC
Todd Spittal
Saint Louis, MO

Quality Care
Properties

Jerry L. Doctrow

Baltimore, MD

Radiant Senior
Living Inc.

James T. Guffee

Portland, OR

Ray Stone Inc.
J.Todd Stone
Sacramento, CA

RealPage

Senior Living
Heather Gullickson
Richardson, TX

REES Associates Inc.
Michelle Clark
Dallas, TX

Revera

Thomas Wellner

Mississauga, ON,
CANADA

The Roche
Associates Inc.

Joseph L. Roche

Wilbraham, MA

Rockwood Pacific Inc.
Francesco Rockwood
Orinda, CA

The Schwartzberg
Companies

Steven Lebowitz

White Plains, NY

Senior Services
of America LLC

D. Lee Field

Tacoma, WA

ServiceTrac
Michael Johnson
Scottsdale, AZ

Sherpa
David A. Smith
Saint Louis, MO

Sienna Senior Living

Lois Cormack

Markham, ON,
CANADA

SilverCrest
Properties LLC

Michael F. Gould

St. Louis Park, MN

SmartStop Asset
Management

John Strockis
Ladera Ranch, CA

Sodexo
Senior Living
Ray Torres
Oyster Bay, NY

Solutions Advisors
Kristin Kutac Ward
Princeton, NJ

South Bay
Partners Ltd.

Craig Spaulding

Dallas, TX

Spring Hills Senior
Communities

Alexander C.
Markowits

Edison, NJ

The Springs Living
F. Fee Stubblefield, Jr.
McMinnville, OR

STANLEY Healthcare
Brian Stege
Lincoln, NE

Steadfast Companies
Jim Yoder
Irvine, CA

Stroud
Properties Inc.

James A. Stroud

Dallas, TX

Swiss Re

George Graziani

Toronto, ON,
CANADA

Textron Aviation
Megan Shaver
Wichita, KS

TL Management
Zevi Kohn
Brooklyn, NY

United
Community Bank

Jennifer Lawley

Birmingham, AL

United Properties
Raymond Oborn
Denver, CO

Vel
Michelle Dalton
Milwaukee, Wi

The Vinca

Group L.L.C.
Alice Katz
Owings Mills, MD

Walton Street
Capital LLC

Howard Brody

Chicago, IL

Watercrest Senior
Living Group

Marc Vorkapich

Vero Beach, FL

Welch Healthcare &
Retirement Group

Paul T. Casale

Norwell, MA

Willis Towers Watson
John M. Atkinson
Chicago, IL

Wohlsen
Construction
Company

Kenneth Noreen

Lancaster, PA

Yardi Systems Inc.
Jillian Hall
Goleta, CA

ZOM
Greg West
Fort Lauderdale, FL

zumBrunnen Inc.

John H. zumBrunnen
Atlanta, GA
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Associate Members

625 Management
Company LLC

Julie Bowyer

Pasadena, CA

ACTS
Retirement-Life
Communities Inc.

Gerald Grant

West Point, PA

Alcore Senior LLC
Benjamin J. Byers
Columbus, OH

Alden Realty
Services Inc.

Randi Schlossberg-
Schullo

Chicago, IL

Alliance
Residential
Company

Dale Boyles

Escondido, CA

Ambrose Urban
Capital Group Inc.

Christopher J.
Urban

San Diego, CA

American
Eagle Lifecare
Corporation

Scott Kellman

Ann Arbor, MI

American
Modern Green
Development

Guangming Liang

Bellevue, WA

Americare
Senior Living
Clay Crosson
Sikeston, MO

Angelo,
Gordon & Co.

Michael Chang

New York, NY

The Arbor
Company
Judd Harper

Atlanta, GA

Arch
Consultants, Ltd.

Frank Muraca

Lincolnshire, IL

2017 ASHA s0

Artis

Senior Living LLC
Elias P. Papasavvas
McLean, VA

Atlantic Shores
Cooperative
Association

Eden B. Jones

Virginia Beach, VA

Avamere Health
Services

John Morgan

Wilsonville, OR

Avanti

Senior Living
Timothy Hekker
The Woodlands, TX

Avison Young
Dan Baker
Washington, DC

Avista

Senior Living
Kris Woolley
Mesa, AZ

Bank of America
Merrill Lynch

Gray W. Hampton

New York, NY

BCT Architects
Janet Reynolds
Baltimore, MD

BDO USA, LLP
Michael Musick
Nashville, TN

Beatha Group
Patrick Crotty
Chicago, IL

Beztak
Adam Snyder
Farmington, MI

The Blossom
Collection

Kelly Scheer

Auburn Hills, Mi

Bluespire

Senior Living
David Martino
West Hartford, CT

Bozzuto
Construction
Company

Kelly Cantley

Greenbelt, MD

Brecht
Associates Inc.
Susan B. Brecht
Pine Beach, NJ

Bridge Partners
Julie Gutzwiller
Walnut Creek, CA

Brooks Adams
Research

Robert T. Adams, Sr.

Richmond, VA

C.C. Hodgson
Architectural
Group

Cornelia C. Hodgson

Beachwood, OH

CA Senior Living
John Dempsey
Chicago, IL

Cadence
Senior Living

Eric Gruber

Scottsdale, AZ

Cambridge
Healthcare
Management LLC

Graham Adelman

Richmond, VA

Cambridge
Swinerton
Builders

Jane Walker

Atlanta, GA

Cappella Living
Solutions

Camille Burke

Greenwood
Village, CO

Carefield

Senior Living
Steve Barklis
Solana Beach, CA

Caring
Communities
Shared
Services Ltd.

G. James Caldwell

Libertyville, IL

Carlton Senior
Living LLC

David Coluzzi

Concord, CA

Cascade Living
Group Inc.

Thomas E. Stanley

Bothell, WA

Cedarwood
Development Inc.
Laura J. Hester
Shelby
Township, MI

Centennial
Mortgage Inc.

William Roach

Seattle, WA

Charles Hall
Construction LLC

Charles Hall, IV

Westmont, IL

Chicago Title
Chris Miller
Newport Beach, CA

Christenson
Advisors LLC

Jonathan A. Boba

Oakbrook
Terrace, IL

Ciserro
Natalie Markoff
San Mateo, CA

Commonwealth
Senior Living

Richard Brewer

Charlottesville, VA

Commonwealth
Title

Kip Ralston

Newport Beach, CA

Contractors
Incorporated

Brian Scott

Hutto, TX

Credit Suisse
Auren Kule
New York, NY

Credit Suisse
Stefanos Arethas
New York, NY

Crow Holdings
Capital
Partners LLC

Michael Hoy

Dallas, TX

D2

Architecture LLC
David Dillard
Dallas, TX

davisREED
Construction Inc.

Lee Conant

San Diego, CA

Dial
Communities Inc.

Joel M. Katleman

San Antonio, TX

Dixon Hughes
Goodman LLP

Keith Seeloff

Atlanta, GA

Dominion Partners
LLC/Somerby
Senior Living

Brian Parker

Birmingham, AL

Duff & Phelps LLC

Laca
Wong-Hammond

New York, NY

The Ehlers Group
Janis R. Ehlers
Fort Lauderdale, FL

Elderlife Financial
Services

Darryl Copeland

Derwood, MD

EMG
Chris Berrich
Owings Mills, MD

Epoch Senior
Living LLC
Laurence Gerber

Waltham, MA

ERDMAN
Mark Jones
Madison, Wi

The Evangelical
Lutheran Good
Samaritan Society

Shane Knutson

Sioux Falls, SD

Evans Senior
Investments

Jeremy Stroiman

Boulder, CO

First Centrum LLC
Mark L. Weshinskey
Leesburg, VA

Focus Healthcare
Partners LLC

Curt P. Schaller

Chicago, IL

FPL Advisory
Group

William J. Ferguson

Chicago, IL

Freedom Senior
Management
Steven Roskamp

Sarasota, FL

Frontline
Management
Steven Veluscek

Lafayette, CO

Gardant
Management
Solutions

Rod Burkett

Bradley, IL

Gencare Inc.
Leon Grundstein
Seattle, WA

Generations LLC
Chip Gabriel
Portland, OR

GlenAire
HealthCare LLC

James P. Bowe
Sturgis, Ml

The Goodman
Group

Timothy Getty

Chaska, MN

Great Lakes
Management
Company

Michael Pagh

Golden Valley, MN

Green Street
Advisors

Michael Knott
Newport Beach, CA
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Associate Members

Greenbrier Heffernan Highgate Hollenbach
Development LLC Insurance Brokers  Senior Living Development
Mike Gilliam M. Brant Watson Marjorie Todd Group LLC

Dallas, TX Walnut Creek, CA Issaquah, WA W. James

Hollenbach
Harborview HHHunt Properties  Hill & Wilkinson Boyertown, PA
Capital Partners Richard Williams General
Jonathan Kutner Raleigh, NC Contractors Hord Coplan Macht
Lawrence, NY Greg Wilkinson Duncan Walker
Richardson, TX Baltimore, MD

E CNL Healthcare Properties

>~ |-, - T
Summer Vista Assisted Living Community
Pensacola, Fla

CNL Healthcare Properties |l provides capital solutions to operators
all across the country to develop and acquire seniors housing and
healthcare properties. With an established track record investing in
these asset classes, our experienced healthcare team can help your
organization prosper.

Kevin Maddron
Chief Operating Officer
407-540-7519

Steven Smith
Manager, Acquisitions
407-540-2608

cnlhealthcarepropertiesll.com

Where Relationships Transcend Transactions
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Howard &
Associates
Evelyn R. Howard
Bethesda, MD

Immanuel
Eric N. Gurley
Omaha, NE

Integral Senior
Living LLC

Tracee DeGrande

Carlsbad, CA

Integral Senior
Living LLC

Collette
Valentine-Gray

Carlsbad, CA

Irving Levin
Associates Inc.
Stephen M. Monroe
Norwalk, CT

Irwin Partners
Architects

Gregory R. Irwin

Costa Mesa, CA

Jackson Property
Company

Douglas Jackson

Kennedale, TX

Imc
Anthony Nester
Armonk, NY

Kaplan
Development
Group

Raymond
DioGuardi

Jericho, NY

Kleger Associates
Barbara Kleger
Philadelphia, PA

Lane Powell
Barbara J. Duffy
Seattle, WA

Lantz-Boggio
Architects PC
Dennis R. Boggio
Englewood, CO

Levi+ Wong
Design Associates

Thomas Levi

Concord, MA

Littler
Mendelson P.C.

Jeffrey Harrison

Minneapolis, MN

Lowe Enterprises
Investors

John Gaghan

Philadelphia, PA

ME&T Bank
Sharon O'Brien
Washington, DC

M3 Capital
Partners LLC

Thaddeus R. Wilson

Chicago, IL

Marcus & Millichap
Rob Reis
Mill valley, CA

McKinsey &
Company

Harriet Keane, Ph.D.

New York, NY

McNeil Street LLC
Philip A. Brooks
Richmond, VA

Methodist
ElderCare Services

Bob Wehner

Columbus, OH

Milestone
Retirement
Communities LLC

Paul W. Dendy

Vancouver, WA

Mission
Senior Living
Darryl Fisher
Carson City, NV

Monarch Senior

Living Inc.
Frank J. Haffner
Irvine, CA

Mosaic

Design Studio
Greg Cini
Columbus, OH

Mutual of Omaha
Bank

Kevin Halloran

Scottsdale, AZ
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Associate Members

National Church
Residences

Tanya K. Hahn

Columbus, OH

New Perspective
Senior Living

Todd Novaczyk

Eden Prairie, MN

NORR Architects
Richard P. Mann
Chicago, IL

NorSouth
Development

David H. Dixon

Atlanta, GA

North American
Senior Living

Thomas Becker

Medford, OR

Och-Ziff Real
Estate

Nicole Sermier

New York, NY

Oppidan
Investment
Company

Shannon Rusk

Excelsior, MN

Orcutt Winslow
Neil Terry
Phoenix, AZ

Pacific Retirement
Services Inc.

Brian McLemore

Medford, OR

Pacifica Companies
Adam M. Bandel
San Diego, CA

Palo Alto
Commons

Sue Jordan

Palo Alto, CA

Paradigm
Senior Living
Lee E. Cory
Portland, OR

Patriot Angels

Suzette Graham
Hendersonville, TN

2017 ASHA 50

Peninsula
Alternative
Real Estate

Juan Fernando
Valdivieso

Miami, FL

Perkins Eastman
Architects

Lori Miller
Pittsburgh, PA

Pillar
Joshua Hausfeld
Bethesda, MD

PMD Advisory
Services LLC
Michael Starke

Hebron, KY

Powell Homes
Jan Wieder
Des Moines, WA

PRDG Architects
Paul E. Donaldson
Dallas, TX

Premier Senior
Living LLC

Wayne Kaplan

New York, NY

Presbyterian
Senior Living

James Bernardo

Dillsburg, PA

Presima

Isabelle Bouchard

Montreal, PQ,
CANADA

Prestige

Senior Living
Jason Delamarter
Vancouver, WA

Prevarian
Senior Living
Dodd Crutcher

Dallas, TX

Primrose
Retirement
Communities

Brian Morgan

Aberdeen, SD

PRN Capital LLC
Lawrence Katz
Birmingham, AL

Propel Insurance
Michael Ferreira
Tacoma, WA

Providence
Life Services
Richard Schutt

Tinley Park, IL

Quadriga Partners
Aaron Osmundson
Denver, CO

RBC Capital
Markets
Corporation

Frank Morgan

Nashville, TN

REDMARK
Economics
for Real Estate
Development and
Market Research
Harvey Singer
Williamsburg, VA

Retirement
Community
Specialists

Eric Johnston

Phoenix, AZ

Retirement
Companies
of America LLC
Charles S. Trammell
Memphis, TN

Retirement
Housing
Foundation

Dr. Laverne R.
Joseph

Long Beach, CA

Ridgeline
Management
Company

LisaAnn Shelton

West Linn, OR

Riverwood
Retirement
Management Inc.

Jerry C. Jaques

Orange City, FL

RLPS Architects
Kathleen Goff
Lancaster, PA

Rosemark
Development
Group

Mark Cytrynbaum

Denver, CO

Royal Star
Properties
Anthony J. Mullen
Newtown
Square, PA

Ryan Companies
USinc.

Daniel Walsh

Naperville, IL

SAK Management
Services LLC

Suzanne Koenig

Northfield, IL

Samaritan Village
Daniel Aguilar
Hughson, CA

Sanders Rehaster
Sternshein &
Harvey

Jennifer Sternshein

Orange, CA

Seasons
Management LLC

Eric Jacobsen

Lake Oswego, OR

Second so0
Communities

Clayton Mozingo

Charleston, SC

Senior Housing
Analytics LLC
Phil Downey
Washington, DC

Senior Housing
News

John Yedinak

Chicago, IL

2

Senior Living
Valuation
Services Inc.

Michael G. Boehm

San Francisco, CA

Senior Quality
Lifestyles
Corporation

Stan Waterhouse

Dallas, TX

Senior Resources
of the West

Kevin J. Gerber

Walnut Creek, CA

Seniors Housing
Business /
France Media

Richard Kelley

Harrison, NY

Sentio Investments
John Mark Ramsey
Orlando, FL

“Love Funding’s experienced and
knowledgeable staff has been an incredible
asset. They have been instrumental in
helping us secure long-term, fixed-rate
financing our real estate portfolio.”

LEADERS IN

SENIORS HOUSING FINANCE

844.344.LOVE

www.lovefunding.com

LOVE FUNDING

KNOWLEDCGE
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Associate Members

Shelbourne
Healthcare
Development
Group

Joseph Fox

Radnor, PA

Signature
Senior Living
Steven L. Vick
Dallas, TX

Silverstone
Healthcare
Company

Barbara Grimm

Dallas, TX

Singh Senior Living
Steven Tyshka
West Bloomfield, Ml

SL Residential Inc.
Greg Sadick
Irvine, CA

Solera Senior
Living

Adam J. Kaplan

Chicago, IL

Sonata
Senior Living

Stuart Beebe

Orlando, FL

Sound Health
Hawaii

Rick Skelton

Honolulu, HI

SpawGlass
Construction
Corp.

Joe Mendyk

Houston, TX

Specialty
Consultants Inc.

Eric Lesnock

Pittsburgh, PA

Spectrum

Properties, LC
Brian E. Bergersen
Dallas, TX

Springfield
Consulting
Services LLC

Stacy Dixon

Dallas, TX

Springpoint
Senior Living

Anthony
Argondizza

Wall Township, NJ

St. Barnabas
Health System

James D. Turco

Gibsonia, PA

Stephens Inc.

Dana Hambly
Nashville, TN

WE

studioSIXs
Dean Maddalena
Austin, TX

Summit Healthcare
REIT Inc.

Kent Eikanas

Lake Forest, CA

Summit Senior
Living LLC

Frank J. Nigro, lll

Albany, NY

Survey Companies
/Lakewood Senior
Cissy Brockman
Birmingham, AL

Sweetbay
Senior Living

Denise Pampena

Pittsburgh, PA

Synovus Financial
Corporation

Sarah S. Duggan

Birmingham, AL

INVEST

TD Bank

Linda L. Walker

West Palm
Beach, FL

Texas Capital Bank
Matt Miller
Dallas, TX

three: living

architecture
Rockland A. Berg
Dallas, TX

Thrive Senior
Living

Jeramy Ragsdale

Atlanta, GA

Thrive, FP
Anthony Fulco
Austin, TX

THW Design
Ken Baker
Atlanta, GA

)

Titan Senior Living
Julie Ferguson
Albuquerque, NM

Titan SenQuest

Douglas Allen

Manhattan
Beach, CA

Touchmark
Marcus P. Breuer
Beaverton, OR

Tradition Senior

Living, LP
Jonathan Perlman
Dallas, TX

Turtle Creek
Management inc.
Blake Jackson
Indianapolis, IN

UMBC Aging/
The Erickson
School

Judah Ronch

Catonsville, MD

- RELATIONSHIPS

Not Just Properties

NATIONAL HEALTH INVESTORS
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Associate Members

Unified

Property Group
Steve Falcone, CPM
Brighton, Mi

United Adult
Ministries
Douglas Kurtz
Flushing, NY

UPMC Senior
Communities

Deborah S. Brodine

Pittsburgh, PA

USA Properties
Fund Inc.

Geoffrey C. Brown

Roseville, CA

Validus

Senior Living
Stephen Benjamin
Tampa, FL

Varsity
Jackie Stone
Lemoyne, PA

Wakefield Capital
Management Inc.
Edward P.
Nordberg, Jr.
Chevy Chase, MD

2017 ASHA s0

Waypoint
Residential

Juan Dominguez

Boca Raton, FL

WwDG

Architecture, PLLC
David Banta
Washington, DC

Wedgewood
Investment
Group LLC

Rudolph Trebels

Northfield, IL

Weis Builders Inc.
Erik Weis
Minneapolis, MN

Westminster
Communities
of Florida

Roger A. Stevens

Orlando, FL

Westmont

Living Inc.
Andrew S. Plant
La Jolla, CA

White Construction
Company

William G. Farnum

Austin, TX

The Whiting-Turner ~ Willow Valley WSH Management
Contracting Retirement Insurance & Risk Anthony Sandoval
Company Management Inc. Management Irvine, CA

Brendan Baloh John G. Swanson

Towson, MD Willow Street, PA

Williams Mullen

Kiki E. Carleton
Virginia Beach, VA

IR C

A
, AA

L_.n/l-t‘((z_/

the difference

Capital Senior Living® Corporation is one of the nation’s largest operators
of residential communities for senior adults. The Company’s operating

strategy is to provide value to residents by providing quality senior living
services at reasonable prices. The Company's communities emphasize a
continuum of care, which integrates independent living, assisted living and
home care services, to provide residents the opportunity to age in place.

The Company operates 129 senior living communities in geographically
concentrated regions with an aggregate capacity of approximately 16,500
residents. Our team is poised to meet the ever-increasing need for a large,
well-capitalized and results-oriented senior housing community:

A Management of Independent Living, Assisted Living
and Memory Care

A Acquisition of Senior Housing Communities

Call or visit us online today for more information.

CAPITAL SENIOR LIVING

14160 Dallas Parkway, Suite 300
Dallas, Texas 75254
tel 972-770-5600

Visit us online at capitalsenior.com
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ASHA staff

David S. Schless has served as ASHA’s
President since its creation in 1991. With
over 25 years of industry experience,
David has an extensive understanding of
seniors housing research, policy and regu-
latory issues, and an intimate knowledge
of the seniors housing business. He serves
on the Alzheimer’s Association Brain Ball Committee
and the editorial board of the Seniors Housing & Care Jour-
nal. David has been honored as a Distinguished Alumnus
by both the University of Connecticut and the University
of North Texas for his work on behalf of seniors.

-

Jeanne McGlynn Delgado, Vice President
of Government Affairs, joined ASHA in
2015. She leads ASHA'’s public policy
efforts on Capitol Hill and before federal
agencies, Prior to ASHA, Jeanne served

as Vice President for Business & Risk
Management Policy and Government
Affairs at the National Multifamily Housing Council.

In that position, she spent her time lobbying for leading
multifamily housing developers, managers, and owners

THERE ARE PENSION

PROGRAMS AVAILABLE

on a host of policy issues including insurance, housing
finance, fair housing, and tax.

Doris K. Maultsby, Vice President of
Member Services, joined ASHA in 1999.
Her roles include management of the
Association’s meetings, membership, and
operations. Prior to joining ASHA, Doris
held member services and meeting man-

- M= agement roles at the National Multifamily
Housing Council and The Advisory Board Company.

Meghan “Megs” Bertoni, Administrator,
joined ASHA in 2016. Her responsibilities
include meeling registrations, assisling
with ASHA’s newsletters, coordinating
the Where You Live Matters campaign,
and maintaining the Association’s web-
ST site. Additionally, Meghan oversees the
Seniors Housing State Regulatory Handbook, the ASHA 5o
and assists with the State of Seniors Housing. She is also
responsible for the Seniors Housing Political Action Com-
mittee campaign fundraising and advocacy compliance.

to provide financial benefits to wartime

Veterans and surviving spouses.

Did you know that 41% of your clients and potential

residents are Veterans or surviving spouses?

The VA Aid and Attendance benefit is the most under
utilized government benefit available to your clients.

Patriot Angels can assist your clients in

getting their benefits, helping them move

in and closing the back door.

X

We have assisted over 3,000 move ins for one partner

We do not sell annuities or financial products so your client is safe

Perfect approval rating with full disclosure -

Who are you trusting with this Fiscal responsibility?

Proudly Serving Veterans

50

FOR MORE INFO: 844-757-3047

PATRIOT

ANGELS

Z

—
-
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Spectrum |3t

DELIVER THE
CONNECTIONS
THAT

e

Deliver the services your residents need to stay connected to family
and friends, and they’ll feel even more at home. Spectrum Community
Solutions makes it easy to olZdr the most advanced TV, fastest WiFi
and most reliable Voice services that keep them happy. And with
around-the-clock support and easy management, you'll be smiling, too.

©20 17 Charter Communications.



Walk To End Alzheimer’s

The American Seniors Housing
Association (ASHA) is a proud
partner of the Alzheimer’s Associa-
tion in the fight to end Alzheimer’s
disease.

Alzheimer’s disease is the
sixth leading cause of death in the
United States today, with an esti-
mated 5.4 million Americans of all
ages living with the disease.

These numbers are expected
to escalate rapidly in the coming
years, as the baby boom genera-
tion has begun to reach age 65 and
beyond, the age range of greatest
risk of Alzheimer’s.

Raising awareness

ASHA has created a National
Team in the Walk to End Alzhei-
mer’s, the nation’s largest event
to raise awareness and funds for

Brookdale Walk To End Alzheimer’s.
Above,

P a r't ners h i p W it h U S Senior Star Walk to End Alzheimer’s.

Colliers National Seniors Housing Group Alzheimer’s care, support, and

research. In 2016, ASHA mem-
P ber companies formed over 2,000
We know how to align teams, and raised over $5.1 million
our clients’ real estate for the Alzheimer’s Association.

decisions with their
core business goals,
customer needs and
government regulations.

Walks held nationwide

We encourage readers to join
the Walk to End Alzheimer’s by
participating in one of 600 Walks
held nationwide.

Every dollar raised benefit those

Seize the opportunity.
Collaborate with a team

that is experienced,

jualified, and knows
differences between

a seniors housing

asset and traditional

commercial space.

affected by Alzheimer’s disease
through support services, online
education programs, and promis-
ing worldwide research.

To learn more, visit alz.org/asha.
" crs

800 858 5904
nshg@colliers.com
olliers.com/seniorshousing
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How
SeniorTV
enhanced

TVservice.

SeniorTV— Leading in innovation for TV& Internet service for 25years

support a nationwide or regional portfolio and assist in

SeniorTV has focused on providing the highest level of
standardization and collective billing.

TV and Internet solutions for 25 years with specialization

in Long Term Care and Senior Living properties. Our We understand the importance of maintaining a level of
products and services are designed to enhance resident usability and familiarity among residents but the demand
entertainment while improving your community’s for new technology is constantly growing. How SeniorTV
marketability and meeting budget demands. adapts the levels of technology available to meet your

community’s specimneeds across the continuum of care is

SeniorTV has solutions ranging from very basic and )
what makes them the industry leader.

budgetary to high-end, advanced systems. We can

800-890-7770 + seniortv.com

Receipt of DIRECIVprogramming subjedt to terms of DIRECIV Ierms of Service for Indtitutions; aopy provided with new sE v IRECTV

= E RBUSINESESR

UTHORIZED DEAL

(©

customer informetion packet. ©2017 Ai&TIntellectua Rroperty. All rightsreserved. AR&T Gobe logo and DIRECVare
registered trademerks of ARTIntellectual Rroperty and/or ARTaGiated compenies. Al other merksare the property of
ther respedive owners.




The ASHA mission

ASHA is the industry thought-leader
promoting quality and innovation,
advancing research, exchanging
strategic business information and
influencing legislative and regula-
tory matters.

Exclusivity

For over 25 years, industry lead-
ers have put their trust in ASHA as
the premier source for research, con-
ferences and advocacy. We serve the
unique needs of senior executives
and we deliver on our commitment

to quality.

Leading research

ASHA's research initiatives are
widely recognized as relevant,
substantive, and actionable. Original
research as well as jointly sponsored
reports provide members with access
to the most practical and insightful
information available anywhere.

Peer-to-peer insight

Our meetings are strictly limited
to ASHA members. Our goal is to
give executives exclusive oppor-
tunities to hear from nationally
renowned leaders from business and

Jonah Berger, professor at
the Wharton School at the
University of Pennsylvania.
He spoke at the 2017 Mid-
Year Meeting.
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ASHA core principles

u Promote a favorable business climate that
supports quality, competition, innovation
and long-term investment in seniors housing

» Advance information and research that
frame and influence key industry initiatives

u Promote the identification and
advancement of emerging industry leaders
who reflect the increasing diversity of the
business

w Support research and national initiatives
that enable senior customers to receive
high-quality services and age with dignity
in the setting of their choice

academia, to participate in peer-to-
peer sessions on topical and emerg-
ing issues, and to create a relaxed, yet
profitable networking experience.

Proven leadership
on Capitol Hill

ASHA is proud to have the
oldest and largest seniors housing
Political Action Committee focused
exclusively on supporting federal
candidates who understand and are
favorable to the interests of seniors
housing.

For more than two decades,
ASHA's government relations team
has worked to educate policymakers
about the vital work our profession

does. Our federal lobbying team has
extensive experience on Capitol Hill,
and works year-round with Members
of Congress to ensure the industry
has a strong voice on policy matters.

Consumer education

ASHA has launched a major
national consumer education ini-
tiative to help seniors, families, and
other “influencers” better under-
stand their senior living options in
order to make empowered decisions.

This new ini-
tiative includes

s where
ul public
relations and you

live

matters

social media
platform and
the creation
of a robust

consumer website
(www.WhereYouLiveMatters.org) that
is intended to challenge the com-
monly held belief that it is always
best to stay in your house for as long

as possible.

To learn more about ASHA, visit
www.seniorshousing.org.

AMERICAN

SENIORS
HOUSING

Hedy Rubinger, Arnall Golden Gregory LLP, left,
Simona Wilson, HCP Inc., middle, and Lynne
Katzmann, Juniper Communities.

Cornell University’s Karl
Pillemer will be speaking at the
2018 ASHA annual meeting.
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ASHA's decision-making body,
and the highest level of membership

ASHA Membership Application

Company Name

Website

Full Name of Lead Representative

Preferred Frst Name

Title Email Address

Main Telephone Number Direct Telephone Number Fax Number
Exec. Assistant Phone Number Email Address
Mailing Address

City State Zip

Please select a level of membership

O Executive Board*: $LCELTETE]

Three company contacts
receive the following all-inclusive
complimentary benels:

¢ All new publications:
Reports, Briefs, Federal, Legal and
State Policy Updates

e Invitations to ASHA's Annual meet-
ing in January, Mid-Year meeting in
June, Fall meeting in September, and
select Regional Roundtables

¢ Access to ASHA's members-only
website with a comprehensive library
of archived Reports, Briefs, Updates,
and exclusive member publications

e Consultation with ASHA's profes-
sional staff

¢ BExdusive Rising Leaders program
for next-generation leaders

 May serve as of[lebrs of ASHA,
participate on Task Forces and
Committees, and may be selected
to represent ASHA before Congress

Subject to approval by Executive Board.

* This level is not available
to suppliers/ vendors

O Advisory Committee: $LETE]

Tw o company contacts
receive the following all-inclusive
complimentary benel3:

o All new publications:
Reports, Briefs, Federal, Legal and
State Policy Updates

¢ |nvitations to ASHA’'s Annual
meeting in January, Mid-Year meeting
in June, and select Regional
Roundtables

o Access to ASHA's members-only
website with a comprehensive library
of archived Reports, Briefs, Updates,
and exclusive member publications

o Consultation with ASHA's
professional staff

O Associate*: $[GIEFEE]

One company contact
receives the following all-inclusive
complimentary benel3s:

¢ All new publications:
Reports, Briefs, Federal, Legal and
State Policy Updates

¢ Invitation to ASHA's Annual meeting
in January

e Access to ASHA's members-only
website with a comprehensive library
of archived Reports, Briefs, Updates,
and exclusive member publications

¢ Consultation with ASHA’s
professional staff

* This level is not available
to suppliers/ vendors

AMERICAN
SENIORS

HOUSING
ASSOCIATION

Apply online or mail application to ASHA at

5225 Wisconsin Avenue, NW |
202.237.0900 |

Suite 502 |
www.seniorshousing.org

Washington, DC 20015



ASHA Bookstore

For in-depth operational analyses, constructions trends, consumer insights, and
other timely seniors housing reports, visit ASHA Bookstore: www.seniorshousing.org

ASHA members benefit from complimentary copies of all publications and
online access to an extensive archive of sought-after industry reports.

Coming Soon

The State of Seniors
Housing 2017

Fall 2017
The premier research
report on seniors hous-
ing operational perfor-
mance with robust data
from independent living
communities, assisted
living residences, and
continuing care retirement
communities/life plan
communities.

The report contains all
pertinent financial and
performance measures
including: resident turn-
over and length of stay,
annual financial results

Now Available

Seniors Housing
State Regulatory
Handbook 2017
Summer 2017
Features easy-to-use met-
rics of key state licensure
and regulatory require-
ments in all 50 states and
the District of Columbia
for assisted living resi-
dences and CCRCs/LPC.
State-by-state com-
parisons are made
easy by using this
annually-revised report.
Updated state agency
contact information

per occupied unit, staffing
ratios and labor costs, and
key financial performance
indicators. A must-have
resource for owners, opera-
tors, lenders, and investors.

for assisted living and
CCRCs/LPC is also pro-
vided in this publication.

Now Available

Senior Living

Technology Report
Spring 2017

The 2017 ASHA Senior

Living Technology

Report summarizes

the results of a study

conducted for ASHA by

2017 DEWION LIVING
¥ REPORT

—

ProMatura.

This research is
believed to be the first
of its kind to assess over
30 technologies that fall
under the following four
categories:

# Building & Commu-
nity Technologies;

= Resident Use Technolo-
gies; and
= Office/Management

Technologies.

ASHA intends to
continue this research in
the future and welcomes
your suggestions for

= Resident Care improvement.
Technologies;
ASHA Member Exclusive
Seniors Housing
Construction Monitor

Summer 2017
Quarterly report on con-
struction activity by metro
area featuring:

u property type analysis,

= metro market rankings,

mactivity segment type,
and

= an estimate of seniors
housing supply in the

100 largest MSAs.
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ASHA's advocacy focus

The American Seniors Housing Association
(ASHA) plays an integral role in advocating
on behalf of owners, operators and their
employees who are committed to developing
market-driven housing options, services, and

amenities for seniors.

Seniors Housing PAC

By working closely with Congress, the
Executive Branch, and Federal Agencies,
ASHA's legislative team educates and
promotes policies favorable to the devel-
opment and preservation of quality seniors

housing nationwide.

The American Seniors Housing Association sincerely appreciates the ASHA member companies listed
below and their employees for their generous support of the Seniors Housing Political Action Committee.

Allegro Senior Living

Ambrose Urban
Capital Group

American Healthcare
Investors

Bankof America
Merrill Lynch

Blueprint Healthcare
Real Estate Advisors

Bridgewood
Property Company

Capital Senior Living
Corporation

2017 ASHA 50

Dougherty Mortgage LLC

Elderlife Financial
Services LLC

Hawthorn

Advisors

Kandu Capital LLC /
Bloom Senior Living

Lane Powell

Lincoln Healthcare
Leadership

Moore Diversified
Services Inc.

Company

Senior Housing
Property Trust

Senior Living
Investment Brokerage

Watermark Retirement
Communities

ASHA Public Policy
Committee Member, Lynne
Katzmann of Juniper
Communities (L), Senator
Susan Collins (ME) and Public
Policy Committee Chair, Jerry
Frumm of Senior Lifestyle (R).



Washington update

The seniors housing industry has much at stake as the new Congress
and the Trump administration advance an ambitious policy agenda

By Jeanne
McGlynn
Delgado,

Vice President

of Government

Affairs, American

Seniors Housing

Association

We are six months (yes it feels longer!) into a
new Administration and new Congress, and
so it’s a good time to look at where things
stand on Capitol Hill and in the White House.
While the President, House and Senate
GOP leaders began the year confident in
their majority-proof ability to keep campaign
promises to enact major policy reforms in a
timely manner, i.e. health care reform by Easter,
tax reform by August recess, it is now evident
this timetable was a bit overly optimistic. The
health care proposals in both the House and
Senate were not only met by challenges from
within the Republican Party’s conservative and
moderate wings, but also negative constituent
sentiment was strongly expressed at home.
The House finally passed its bill after
several stops and starts, but the Senate was a
different story. It failed in its attempt to pass

a scaled-back plan. As a result, the health care
reform efforts are on ice for now, and as we
know, it will take more than postponing the
August recess to reverse this forecast.

Washington is following the health care
debate very closely for a few obvious and not
so obvious reasons.

First, industries and consumers, including
seniors will be directly impacted by reform,
and second, it was intended to be the founda-
tion for the subsequent tax reform debate.

Assumptions were made in the health care
proposals regarding revenue that would be
generated and used to lower the tax rates.
Absent this revenue, policymakers will have to
look to other sources if they are to meet their
rate lowering goals. Therefore, ASHA is closely
monitoring the debate for its likely impact
on seniors housing operators, employees and

When execution matters, turn to Dougherty Mortgage.

We excel in helping owners and operators navigate the intricate loan

process and determine the most effective debt funding options.

Currently servicing in excess of $4.8 billion of loans

Dougherty Mortgage LLC is a full-service, nationwide mortgage banking firm, an approved FHA MAP and LEAN lender, as well
as a Fannie Mae Delegated Underwriting and Servicing (DUS®) lender, offering a variety of loan products for the acquisition,
refinance, construction or rehabilitation of various property types. In addition, Dougherty Mortgage provides loan servicing on
their mortgages and is an approved Ginnie Mae seller/servicer and has also been awarded designation as a lender/partner with
USDA under the Community Facilities Guaranteed Loan Program.

The Cambric
Affordable Senior Housing
113 Units | St. Paul, MN

Vintage Cooperative of Coralville
Seniors Cooperative
59 Units | Coralville, IA

Vintage Park Cooperative
at Beaverdale
Senior Cooperative

Senior Living Community
163 Units | Flagstaff, AZ

$12,250,000 $9,772,600 $26,000,000 54 Units | Des Moines, 1A
HUD 221(d)(4) HUD 213 HUD 223(f) $7,729,700
HUD 213

Multifamily Housing | Affordable Housing | Independent Living | Assisted Living | Hospitals | Healthcare Facilities | Student Housing

Corporate office: 90 South Seventh Street, Minneapolis, MN 55402
612.317.2100 | 866.922.0786 | www.doughertymarkets.com

DOUGHERTY MORTGAGE LLC

See our website for complete listing of locations. Innovative Financial Solutions Nationwide
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residents as well as for what it means
to the future tax reform deliberations.

Health care reform and seniors

While ASHA members largely
represent the private pay business
model, the more than $840 billion
dollar cut to Medicaid will likely
impact operators who participate in
the Medicaid HCBS Waiver program.

Additionally, allowing insurers to
charge older adults five times more
than younger people will have a
significant impact on people under
65. This will increase costs at a time
when the elderly population is
increasing and already challenged to
save for their retirement years.

This proposal is not without
some benefits to seniors. Specifically,
the bill proposes to double the tax
deferred limit that can be contrib-
uted to a health savings account
(HSA). These accounts grow tax free
and can be used for the payment of
long-term care insurance premiums
and assisted living expenses, creat-
ing an incentive for Americans to
save and fund their own current and
future expenses for long-term care.

Another helpful provision, which
has been an ASHA priority in recent
years, repeals a scheduled increase in
the income threshold for purposes of
deducting medical expenses.

Currently expenses over 7.5%
of adjusted gross income (AGI) are
tax deductible. This new threshold
rises to 10% in 2017 unless Congress
acts to extend or make permanent
the current level. If Congress does
not enact a reform bill, ASHA will
once again seek a standalone bill to
extend the medical expense deduc-
tion provision for seniors.

Process impacts rest of agenda
The Senate must have 50 votes to
use the “reconciliation process,” a tac-
tic which requires a simple majority.
With a 52-48 majority in the Senate,
conventional wisdom suggests this
is achievable. However, intraparty
differences have created significant

2017 ASHA s0

roadblocks on the path to 50.

Further complicating matters is
that time is not on their side. There
remain must-do items on the calen-
dar: passing a 2017 budget resolu-
tion; voting to raise the debt ceiling;
and setting the stage for completing
the appropriations process to fund
the federal government. Not getting
these things done will stall or derail

CAN YOUR

BROKER
DO THIS?

MeridianCapital.com

Ari Dobkin | Managing Director
212.612.0165 | adobkin@meridiancapital.com

other priority issues like tax reform
and infrastructure and send a signal
that the GOP can’t deliver on cam-
paign promises. As of this writing,
the House managed to pass all 12 of
its appropriations measures, includ-
ing a $400 million bump in funding
for Alzheimer’s research, a disease
that costs $10 million a day to treat
and for which there is not yet a

$23,885,000

CONSTRUCTION FINANCING

9-YEAR LOAN

3 YEARS INTEREST-ONLY
BALANCE SHEET LENDER

Senior Living Development
Delray Beach, FL
142 Beds

Ari Adlerstein | Managing Director
212.612.0174 | aadlerstein@meridiancapital.com
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cure. The Senate continues to work
to pass its spending bill in time to
avoid a government shutdown.

What about tax reform?

At some point, attention will
turn to tax reform. The changes to
the tax code under consideration
will directly impact seniors housing
operators, developers and finan-

ciers. ASHA is heavily invested and
engaged in the process to secure the
most favorable, yet fair, treatment
for the seniors housing industry.
The last time Congress reformed

the tax code in a meaningful way
was 30 years ago. Given the serious
decline in the real estate market that
resulted from this act, it is critical
Congress gets it right this time.

srliving@dhglip.com // dhgllp.com/healthcare // 800.850.5199

Absent specific legislative lan-
guage, the focus has largely been on
the House GOP “Blueprint” and lim-
ited elements of the Trump Plan. For
real estate interests such as seniors
housing, there is concern about
the Blueprint’s proposed move to
full expensing of capital invest-
ments, the repeal of the business
interest deduction, the treatment of
like-kind exchanges and the future
of the low-income tax credit. Even
a larger standard deduction on the
individual side places in jeopardy
the benefit of the mortgage interest
deduction, which can impact home
values. How this plays out will be of
great interest given that seniors rely
on their home values to make the
move lo seniors living communities.

ASHA recently held a webinar
to share with members the current
proposal, the politics and the impact
on seniors housing. As in health
care reform, the intent is to move a
bill under the budget reconciliation
process, which means it will be with
little or no help from Democrats.
The Republicans will have to agree
on a general framework, and we can
expect a long process.

GSE reform, regulatory
rollback, legal reform

With Fannie and Freddie now in
the ninth year of conservatorship,
housing finance reform is back on the
agenda. The Senate is now laying the
groundwork by holding hearings,
and industry stakeholder meetings
have begun in earnest. ASHA will
weigh in to underscore the impor-
tance of the GSEs as a necessary
source of capital to the industry.

The Administration has been
active on the regulatory front, issu-
ing more than 33 executive orders,
actions and presidential memoran-
dums. While most simply direct,
task or instruct agencies heads to
investigate broad activities under
their jurisdiction, some are specific
such as the Muslim travel ban and
the directive to repeal two regula-
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tions for every one new regulation
proposed. We can expect regulatory
oversight to feature prominently in
this Administration. For example,
notwithstanding court activity, reg-
ulatory action on DOL'’s persuader
rule, the overtime rules, and the joint
employer standard are all getting a
second look. That is a relief to the
industry given the new costly and
unnecessary regulatory burdens
they would have created.

On a parallel track, efforts to
enact tort reform, a longtime goal
of the GOP, are also in play. The
House recently advanced a med-
ical malpractice bill that tightens
the statute of limitations for health
care lawsuits, caps certain damage
awards and restricts attorneys’ fees.
Legislation to make it harder to file
class action lawsuits has also been
acted on in the House, but this too
will face an uphill battle. Regardless,
ASHA will continue to work with
staff on the hill and other inter-
ested industry groups to help build
momentum on these issues.

Crystal ball

Finally, ASHA recognizes that
there are many issues that will
confront our industry in the years
to come and may not yet be on the
radar of most policymakers. We
must be prepared to engage in a
meaningful way to both defend
industry practices and promote
innovation that will lead to better
outcomes for operators, residents
and employees. We must also edu-
cate policymakers about the benefits
of seniors housing and teach them
that “aging in place” can also mean
aging in our communities. ASHA's
Public Policy Committee has been
laser focused on some of these
issues such as long-term care financ-
ing and the role of seniors housing
in the health care delivery system.
With 10,000 Baby Boomers turning
65 every day, and one-third of them
with retirement savings at less than
$50,000, much thought needs to be
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given to how this population will be
served when they need support for
their long-term care. A multi-faceted
approach is needed that considers
federal tax incentives to encourage
saving, creative long-term care
insurance products and innovative
seniors housing models and partner-
ships that deliver better outcomes to
residents and operations.

Wik ARBOR

Growing Financial Partnerships

These issues present both chal-
lenges and opportunities for the
industry, ones that will allow us to
continue educating policymakers
about the role of seniors housing, the
benefits of aging in place in our com-
munities, the significant contribution
our industry makes to the overall
economy and why the policy issues
before them are important to us.

1.800.ARBOR.10 | www.arborcom

YOUR ONE-STOP

SENIORS HOUSING FINANCE SHOP

ARBOR IS REDEFINING SENIORS
HOUSING & HEALTHCARE FINANCE
WITH CUSTOMIZED SOLUTIONS,
FROM BRIDGE TO PERMANENT

AGENCY LOANS

SENIORS HOUSING
LOAN OPTIONS

« Fannie Mae
* Freddie Mac
« FHA

* Bridge

ELIGIBLE PROPERTY TYPES
« Independent Living

= Assisted Living

« Alzheimer’s/Memory Care

= Skilled Nursing & Rehabilitation

Contact us today at 1.800.ARBOR.10

FANNIE MAE « FREDDIE MAC « SMALL LOANS « BERIDGE « CMBS

FHA * MEZZANINE *SENIORS HOUSING/HEALTHCARE
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Which tech tools work best?

New ASHA research helps owners and operators find the optimal solutions

By Jane Adler

While senior living owners and
operators struggle to decide which
of the latest technologies flooding
the market are best for their commu-
nities, new research is pointing them
in the right direction.

The 2017 Senior Living Technol-
ogy Report details responses from
more than 300 communities, pro-
viding insights into the most widely
used technologies as well as those
that produce the greatest benefits.
Some of the top technology picks
include tele-health, robust Wi-Fi
and resident locator systems. Also
receiving high marks are electronic
medication and customer relation-
ship management systems.

Building control and bathing
systems, along with business office
software, ranked somewhat lower
than other technologies.

“Technology presents a real chal-
lenge,” says David Schless, presi-
dent of the Washington, D.C.-based
American Seniors Housing Associa-
tion (ASHA), which commissioned
the research. “But technology also
offers the opportunity to help fami-
lies and residents, and for operators
to become more efficient.”

Impetus for tech study

The senior living industry is
in the early stages of adoption of
technology relative to other types of
commercial real estate, says Schless.
He points out, though, that running
an apartment building is different
from managing the complexities of a
senior living property with a health-
care component.

The research initiative was
launched in response to the growing
number of technology questions
from ASHA’s membership, says
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Technology usage in senior living takes many forms

ASHA's comprehensive technology survey queried respondents about their use and
perceptions of technologies in four broad categories: building management, resident care,
operations, and management and/or resident use. All totaled, ASHA identified 30 different
types of technologies used in senior living. The purpose of the study was to find out how
technology is used in the field and to garner opinions of its effectiveness.

Resident use technology

Brain fitness

Communications tools for residents
and families

Community calendar/newsletter
E-learning

Integrated fitness systems
Internet-based TV services
Internet services-social media
Electronic gaming systems

And more....

Resident care technology

EHREMAR
Bathing syﬁems

Emergency response

Fall detection/ management

Digital point of care

Family communications

Resident monitoring

Wander prevention

Resident locating technologies

And more....

Office/management technology
éu;il;e;s .l_n;elilg_er;c; s;st_er_ns _____
Customer relationship management
Property management software
Financial management software
Revenue management

Internet services (social media,
live chat, lead generation, etc.)

Labor optimization

And more....

Building/community technology

HVAC system control

Lighting control

Cabling infrastructure

Wi-Fi residential

Wi-Fi commercial

Building access/security control

And more....

Source: 2017 ASHA Senior Living Technology Report

Schless. It's confusing for them to
sort through the latest offerings.
Besides judging effectiveness,
owners and operators want to know
how easy it is to implement the
technologies, and whether new soft-
ware providers will even be around

12 months from now. “It’s hard to
know where to invest,” says Schless.

A daunting undertaking
Because of the many offerings,

technology is not an easy area to

research, says Schless. “We identi-
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fied 30 different types of technolo-
gies used in senior living.”

The study does not identify spe-
cific software or make product rec-
ommendations. It does not address
cost, although follow-up surveys
may include that type of informa-
tion. Instead, the purpose of this
initial study is designed to find out
how technology is actually used in
the field and to gauge user opinions
of its effectiveness.

The technology survey is part
of ASHA’s commitment to help its
members better understand the
seniors housing business, notes
Schless. “We are focused on research
that helps our members fill their
buildings, keep them full and to be
as strong an operator as possible.”

The ProMatura Group, a senior
living research firm based in Oxford,
Mississippi, conducted the ASHA
technology survey online in the fall
of 2016. The lead researcher was

{
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Margaret Wylde, president
and CEO of the ProMatura
Group. The firm is also
conducting a series of “Feel
at Home" studies for ASHA,

‘We identified

30 different types
of technologies
used in senior

2 resident care;

3 resident and family
use;

4 office and manage-
ment technologies.

focusing on what makes living! Each technology
residents feel like they are at — David Schless was defined and
home in their communities. president, ASHA product examples were

For the technology study,
independent living, assisted living
and memory care communities were
surveyed. More than one-fourth of
survey respondents worked in prop-
erties that offered assisted living and
memory care (28 percent), or inde-
pendent living, assisted living and
memory care (26 percent). Respon-
dents included executive directors,
general managers, department
heads, vice presidents, and C-suite
executives.

The survey divided the 30 senior
living technologies into four broad
categories:

1 building/community;

given. For instance, an
iPhone was categorized
as a communication
tool for resident and
family use. A Fitbit that
tracks the resident’s
physical activity served
as an example of an integrated
fitness system.

Tele-health gets high marks

The technologies were rated
based on market penetration, ease
of use, successful use, benefit for the
effort invested and the likelihood of
a recommendation of the technology
to others.

SENIOR LIVING
AT ITS FINEST

More than 16,000 residents call
Senior Lifestyle home because of our
mission to purposefully brighten
and enrich the lives of those we
serve through dedication to our core
values: HOSPITALITY, EXCELLENCE,
APPRECIATION, RESPECT and

TEAMWORK.

Contact Matt Phillips or Pat Lee
at 312-673-4333 for inquiries regarding:

* Developments *

* Third Party Management *

* Acquisitions *
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Certain technologies are ‘We have to figure
widespread throughout the 5t more ways

industry, the survey found.
Eighty percent or more of
the responding communi-
ties use emergency response
systems, customer relationship
management software, finan-
cial management software, Internet
services such as social media and lead
tracking systems, and community
calendar/newsletter software.

Technology used by less than 20
percent of the participating commu-
nities includes tele-health, various
resident monitoring systems, inte-
grated fitness equipment that tracks
user progress, and bathing systems
to increase resident accessibility and
staff efficiency.

Surprisingly, tele-health is used
less frequently than all other technol-
ogies, but received one of the highest
scores on its success and benefits.
Tele-health also received the highest

at home!

for people to feel

— Margaret Wylde
president/CEO,

score among respon-
dents on their willing-
ness to recommend the
technology to others.

“Tele-health is
something companies
should be looking
at,” says Pro Matura’s
Wylde. By delivering
healthcare services such
as diagnosis, treatment
and consultation via
the Internet, opera-
tors can save time for
staffers and hassles for
residents who can avoid a trip to the
doctor. “Those are things that would
make people happier,” says Wylde.

Key survey findings highlight
other technologies that operators
might want to consider:

wElectronic medication adminis-
tration records (EMAR) received one
of the lowest scores on “ease of use,”
but had among the highest scores for

ProMatura

WEITZ = COST PREDICTABILITY

The sooner you know how much your
project will cost, the sooner you can
set sales prices and rental rates with
confidence. Weitz eliminates budget

M surprises and the pain they create
when exposed later in the process.

gk | earn about our preconstruction tools b
that have proven successful time and

time again.

LARRY GRAEVE

Sr. Viice President
Preconstruction

larry graeve@weitz.com

WEITZ.COM

“benefit of the technology” in daily
operations.

u Wander prevention was one
of the highest rated technologies
across most categories, including
the resident/family perceiving it as
beneficial.

# Resident locating technologies
were used infrequently (21 percent
of respondents), but posted one of
the highest scores for value of tech-
nology and perceived benefit by the

resident/family.

Speedy Internet tops needs list

Survey respondents were asked
what technology changes they’d like
to see at their communities. The most
frequently mentioned item was faster
and more reliable Internet service,
along with better Wi-Fi connections.

Other technologies mentioned
as candidates for improvement
included resident call and electronic
medication management systems.
Staffers also wanted more interactive
technology for resident care.

What technology do staffers wish
they had? Topping the list were
tablets or handheld devices for all
frontline caregivers.

Other technologies on the wish list
were more efficient financial man-
agement software, the ability to work
remotely, better resident tracking
and wander technology, and a more
sophisticated resident call system.

The survey results are a good
starting point for owners and oper-
ators, says ASHA's Schless. He adds
that the organization plans to con-
duct more research on technology to
identify the specific products most
helpful to the industry, along with
value by price paid.

ASHA research train rolls on

While follow-up technology sur-
veys are in the works, the next ASHA
research study to be released is the
“Feel at Home” study on assisted
living by the ProMatura Group.

A similar survey on independent
living was released several years
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Why LifeWell embraces
wearable devices
Senior living operators are experiment-
ing on their own with new technologies.
Houston-based LifeWell Senior Living, for
example, is implementing the
so-called “Internet of Things,”
the interconnection via the Inter-
net of computing devices embed-
ded in everyday objects, enabling
them to send and receive data.

LifeWell is ditching the old-style emer-
gency call pendants that seniors typically
wear around their necks. Instead, residents
are wearing a wristband device by CarePre-
dict, designed just for seniors. The device
tracks a resident’s movements, monitors
sleep, detects falls and acts as a locator. It
can also be used to call for help, and gives
residents keyless access to their apartments.

“The technologies that interest me the most are
applications like wearables where we can measure
the quality of care,” says Charles Turner, president of
Houston-based LifeWell, which operates 14 assisted
living and memory care properties. Turner is also pres-
ident of LifeWell’s development arm, PinPoint Senior
Living, which has five more properties underway.

He adds that the “wearables” used by LifeWell
cost less than a traditional nurse call system and
resident monitoring system combined.

New software integrates apps

Turner, a member of the Executive Board of the
American Seniors Housing Association (ASHA), also
serves on ASHA's technology task force. He notes
that many of the new technologies produce plenty of
data, but that it's difficult to integrate the information
into one usable format.

As a result, he’s launched a new company called
Veritage Solutions that works with industry trade
groups such as ASHA to develop a data standard and

ago. It revealed that achieving a sense of being “at
home” was the most important factor in determining
overall resident satisfaction with a community.
Previewing the assisted living study, Wylde at ProMa-
tura explains that resident ratings were collected on 126
assisted living properties. A mystery shopper evaluated
other aspects of the communities and surveyed residents.
Friendships with other residents was cited as the top
reason seniors felt at home in assisted living. This was

‘The technologies
that interest me
the most are
applications like
wearables where

we can measure
the quality of care.

— Charles Turner
president, LifeWell

software for the senior living sector that integrates
different applications.
“Care providers will have a universal way to mea-
sure the effectiveness of their business,” says Turner.
The operator’s information can also be
integrated with data from health pro-
viders, he adds.

Veritage is actively accepting
customers now and is already in
the process of building custom

integrations for customers. The
product itself should roll out by the end

of this summer.

Develop a strategy

Turner receives lots of calls from
technology companies asking him to
test new applications designed for the
senior market. He admits it can be con-
fusing for operators trying to figure out
which ones to use. He suggests devel-
oping a strategy that divides technolo-
gies into two categories: technologies
that seniors use, and technologies used
to care for seniors.

Senior living communities are
best served by focusing on the latter
category, he says. “Don’t create a tech-
nology that requires the senior to do
something they usually don’t do,” he advises. A new
technology may seem simple, but a senior unfamiliar
with the concept probably won't use it.

Build a powerful Wi-Fi system

Another tip from Turner is to invest in a robust
Wi-Fi system. Depending on the size of a building, a
good Wi-Fi infrastructure can cost anywhere between
$15,000 for a small or mid-sized facility, and over
$100,000 for a continuing care retirement community,
he says.

“More and more technologies rely on Wi-Fi,” adds
Turner. “You have to have that.”

— Jane Adler

important in independent living as well, notes Wylde,
though these residents said their apartments also con-
tributed to feeling at home.

Additional storage space in the apartment units was
another feature that helped residents feel like they were
at home in both independent and assisted living.

Though not always easy to achieve, the goal of the
industry is clear, notes Wylde: “We have to figure out
more ways for people to feel at home.”
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Interview with Larry Cohen
The compassionate leader

Outgoing ASHA chairman and CEO of Capital Senior Living uses
soft touch to help raise the bar on performance for the industry

By Matt Valley

It's only fitting that Larry Cohen,
CEO of Dallas-based Capital Senior
Living Corp., has served as the
chairman of the American Seniors
Housing Association (ASHA) for
nearly two years. After all, he was
among the handful of business
executives who helped launch the
association a little more than a
quarter-century ago in 1991.

“Back then it was much more
about state-of-the-industry data. It
was about financial returns, and how
to get capital and financing,” recalls
Cohen. “Today, our organization is
much more focused on how we bet-
ter serve our staff and our residents.”

Since 1999, Cohen has served
as CEO of Capital Senior Living
(NYSE: CSU), which operates 129
senior housing communities across
23 states with an aggregate capacity
of approximately 16,500 residents.
The portfolio consists of a mix of
assisted living and independent liv-
ing units, 58 percent to 42 percent,
respectively. The publicly traded
company has 8,000 employees, most
of them at the property level. The
company’s market cap as of early
August was $398 million.

Capital Senior Living currently
ranks as the ninth largest U.S.
seniors housing operator with
12,591 units under management as
of June 1, 2017, according to ASHA.
The company is also the 17th largest
owner of seniors housing nationally,
with 8,187 units owned as of June 1.

For more than 30 years, Cohen
has held various roles with busi-
nesses tied to senior living. As a
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resident satisfaction and employee
engagement surveys,” says Cohen.
His two-year term as ASHA
chairman will officially end in Janu-
ary 2018. In a recent interview with
Seniors Housing Business, Cohen
discussed the status of several
ASHA initiatives and his legacy as
chairman. What follows is an edited

‘What we find
is that to the actual
customer who we
serve it’s that home-
like feeling, it's that
compassionate staff,
it's the location that
are important

factors!

— Larry Cohen
chairman, ASHA

version of that conversation.

Larry, in early 2016
you were named
chairman of
ASHA, a two-year
position. At about
the same time,
ASHA launched its
“Where You Live
Matters” cam-
paign, an initia-
tive aimed at
expanding con-
sumer awareness

lawyer and certified public accoun-
tant, he worked at VMS Realty, a
large property syndicator that in
1986 developed four senior living
properties. He then served as CEO
of Paine Webber Properties, which
sponsored two REITs that financed
seniors housing.

Being a successful leader of a
large seniors housing company
requires a sharp financial acumen
to be sure, says Cohen, but it takes a
lot of heart as well.

“There’s a value and a passion
that comes with this industry that's
much greater than the financial
rewards at any level of this busi-
ness. I'm hopeful that at Capital
Senior Living we see that in our

of seniors hous-
ing. In what ways has the consumer
campaign had an impact on the
industry?

Larry Cohen: The campaign
started about two years ago and
we're still continuing the imple-
mentation. The intent was always to
have a multi-year implementation.
The original content was quite help-
ful in providing good information to
all the stakeholders — families, pro-
viders and referral sources. There
were some functions that needed
to be enhanced for the user, partic-
ularly for companies linking to the
site. That issue has been addressed.

What we have found over the
past couple years is that the role
of social media has definitely
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expanded. A lot of the success of
“Where You Live Matters” in terms
of utilization of the site has come
through Facebook. We've seen
visits to the website enhanced. The
length of time visitors spend on the
website has expanded. We're seeing
longer stays, with people getting
more content.

We've also added more video
and editorial content. We’re work-
ing to make it a robust resource
for seniors and their families. A
new blog has just been launched
called “Ageless Advice.” This blog
will be updated twice a month. It's
meant to provide further education
to seniors and their families. The
“Where You Live Matters” website
collectively draws from several
resources.

This is objective content that
helps the consumer understand all
the aspects of what to expect from
seniors housing, what the costs
might be and what the alternatives
are as they navigate this process.
The more that companies encourage
their sales and marketing profes-
sionals to use this site as a resource,
the more it will continue to enhance
the viability and the value of the
“Where You Live Matters” website.

Is there one part of the website in
particular generating a lot of traffic?

Cohen: There’s more focus on try-
ing to understand different levels of
care. There's great information that
people are focusing on with regard
to pricing and how it compares to
alternatives. One value that we pro-
vide is the comparative benefit of
living in a private pay senior living
community versus living at home
with homecare, or living in other
long-term care settings, whether
it be skilled nursing or an LTAC
(long-term acute care hospital).

[t's important to educate the
consumer that there is not only a
real social health benefit to seniors

housing, but a real economic health
benefit as well. As we think about
the future evolution of the senior
living industry, the website will
help create the opportunity for us

to have a more important role in the
whole healthcare continuum when
it comes to providing successful out-
comes at reasonable prices.

ASHA recently completed an exten-
sive study on technology through the
lens of caregivers and family mem-
bers of residents. What does Capital
Senior Living see as the big take-
aways from the technology study?

Cohen: The report that ASHA put
out was very interesting because it
was the first time we had data being
gathered to look at a broad array of
technologies — more than 30 were
being studied.

We got really good feedback
from professionals at the property
level as well as from both users and
providers. One takeaway from the
study is that there is a considerable
amount of technology not being
used because the providers don’t
have the financial resources to make
the investment. That’s an interesting
challenge for our industry.

We own 83 of the 129 commu-
nities we operate, or 64 percent of
the portfolio. In 2010, we owned
25 properties. Our ability to invest
in technology is a result of the cash
flow that we're able to generate and
retain as the owner of the real estate.

We are fairly unique in our focus
as an owner-operator. We started
this strategy in 2010 because we
thought we could get enhanced
returns for our shareholders and
the company. What I never appre-
ciated is how that strategy could
magnify our cash flow. Beginning in
2011, we have self-funded approxi-
mately $150 million of acquisitions
each year with mortgage financ-
ing. We've also invested over $100
million in our physical plants in

the past two years to modernize,
renovate, add more levels of care
and reposition properties. We've
rolled out new technologies related
to the care plan, time management
and EMAR (electronic medical
administration records). Now, we're
working on a robust integration of
systems.

We have an allocation of capi-
tal for the next number of years to
implement technology throughout
our organization. We have the
financial resources because owning
our real estate enables us to make
that commitment. A lot of our peers,
even some of our large peers, just
don’t have that ability because so
many of the operators in our indus-
try either get a management fee, or
they have leases that keep escalating
and they don’t sustain a lot of cash
flow for the long term.

So, there’s a lot of interest in
technology in this industry. The real
question is who can and will pay
for it, particularly when the real
estate is owned separately from the
operations.

If an operator’s financial resources
are limited, is itincumbent on the
owner to make an investment?
Cohen: That would have to be
the solution. I assume that if a
REIT owns the property, the REIT
can fund some of the cost and
build it into the lease. It's probably
fairly easy for the REITs to do that,
assuming that doesn’t put too much
pressure on the tenant by increas-
ing the rent. It seems there would
be common interest between the
two parties because if it helps the
operations, it's good for everybody.
In a managed situation (fee-based
service), | would assume the dis-
cussion would have to be between
the manager and the owner about
making that investment, with the
understanding that there would be
a return on investment that would
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enhance the overall return for the
operations.

How much money should an opera-
tor be spending on technology?
Cohen: As a company, we don’t
think of technology investment as
an allocation of a percentage of reve-
nues, or something to that effect. We
look at this as a three- to five-year
plan of what we want to do tech-
nologically and how we can imple-
ment that plan seamlessly. We're
thoughtful about identifying one
or two technology initiatives per
year and making sure that we have
the proper resources, training and
monitoring. We also measure the
return on investment because we're
trying to continue to enhance our
operaling margin, our cash flow and
all the financial metrics. We want to
sustain a very high growth rate.

ASHA has teamed up with ProMatura
Group to conduct ongoing research
into how operators can make seniors
feel at home. What have we learned
from this research?

Cohen: The first study focused
on independent living, and now
we’re going to continue the study for
assisted living. What's really inter-
esting is that above all other factors,
we learned that feeling at home has
the greatest impact on the overall
satisfaction of our residents and their
families. In fact, feeling at home is
more than twice as strong as the next
most important attribute, which is
a resident’s sense of contentment, fol-
lowed by dining and administration.

At Capital Senior Living, we do a
lot of research on all of our stake-
holders — corporate employees,
on-site staff, regional staff, families,
prospects and residents. What we
find is when you look at what's
important to our consumer, it’s not
the new and shiny physical plant.
What we find is that to the actual
customer who we serve it’s that
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home-like feeling, it's that compas-
sionate staff, it’s the location that are
important factors. Being near your
family, near your place of worship,
near your medical support and near
shopping centers you are familiar
with is critical. In many cases, the
buildings are being constructed on
the outskirts of town, which is less
attractive than the properties that
may have been established 15 to 20
years ago in the heart of town.

At Capital Senior Living, we
recognize our star performers every
year ata banquet. We give out
awards for those properties that
score highest in resident satisfaction,
highest in financial performance
relative to the property’s budget
and highest in improvement in
operations. The property that has
the highest sustained occupancy, the
best financial performance to budget
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and highest residence satisfaction —
those three components aggregated
— wins our community of the year.
The winner in 2016 was The
Atrium of Carmichael, an indepen-
dent living community in Carmi-
chael, California, outside of Sacra-
mento. [t is our oldest community
— itopened its doors in 1976. The
compassionate staff and the repu-
tation the property has, its location,
and this feeling at home make a
much bigger difference in what
attracts and retains our residents.

Is there anything more on the
research front we should know?
Cohen: ASHA has implemented
research grants. There are two
grants that were given out this
year, including one to Dr. Mindy
Fain, co-director at the University
of Arizona Center on Aging. She is
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Interview with Larry Cohen

conducting research on what will
help operators develop successful
strategies for assisting new custom-
ers with their transition into senior
living communities.

We're doing a lot at ASHA to be
able to continue to utilize external
and internal resources that foster
a robust program for thoughtful
research, and provide timely and
recurring briefs on topics that make
a big difference to our residents
and our members. Recently there
was a spring edition of the Special
Issue Brief that Dr. Roger Landry
of Masterpiece Living wrote for the
“Where You Live Matters” website.
The article was titled “The Role of
Culture in Our Aging Journey.”

We've also published briefs on
employee engagement. Briefs are
also being worked on with regard
to special issues important to our
operations such as real estate taxes.
This is an outflow from the strategic
initiative study that was conducted
a few years ago.

Let’s switch gears for a minute. What
has been the impact of new supply
on the industry?

Cohen: Supply has been highly
concentrated in select markets. The
cost of construction is quite high, so
you really need to think about the
return on cost and consider look-
ing at markets that might be more
affluent, where the rents will be
high enough to provide a sufficient
return for the development.

Clearly the largest overhang in this
industry from a public investor sen-
timent standpoint has been the con-
cerns about oversupply. We've seen
public company stocks drop quite a
bit over the past couple of years for a
variety of reasons, but probably the
most prevailing issue has been the
concerns about oversupply.

A lot of people think back to the
overbuilding that occurred in the
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1990s. | am one of the survivors of
that era. Today it's very different
from what it was back then. Today,
our lenders are more informed,
there’s better data and there’s more
thoughtful lending out there.
People look at supply, but they
also have to look at demand. Every
quarter, NIC (National Investment
Center for Seniors Housing &
Care) publishes a real interesting
heat chart that shows supply and
absorption. The Dallas market, for
example, has a lot of supply, but so
far absorption in every quarter has
either met or exceeded that supply.
If you look at North Dallas, where
we have some operations, there is
new supply, but it's probably the
fastest growing area in the entire
country. Home prices are rising, the
population is growing and schools
and businesses are growing. You
have to look at that component of
the demand juxtaposed next to the
supply. But you do look at the raw
numbers, and again supply is up.
There have been indications in
the last couple of quarters that the
number of new starts has come
down back to 2012 levels. There has
definitely been constraint shown by
lenders in providing new construc-
tion loans. As we see the completion
of construction that has already been
started, the new starts are diminish-
ing. Everyone’s expectation is that
through the end of this year into 2018,
we will see less inventory growth.
Like anything else, new construc-
tion is cyclical. The industry has
hit a rough patch the last couple of
years with the macro level of supply.

What do want the lasting legacy of
your chairmanship at ASHA to be?
Cohen: Hopefully, my legacy at
Capital Senior Living and within the
industry is that I made an impact in
making the lives of our stakehold-
ers better — our staff, our residents

and our families. I'm very proud
that at both Capital Senior Living
and ASHA we're so focused on
employee engagement and recog-
nizing the fabulous job that our staff
does in caring for our residents.

I'm very proud that one of the
new initiatives that came out of
ASHA's five-year strategic plan
(rolled out at the start of 2015) was
to refocus the meeting structure for
the association. I can’t emphasize
enough what a great job David
Schless, president of ASHA, and
his team have done. If you look at
the programming that we are now
providing — employee engagement,
sales and marketing, the important
role seniors housing will play in the
healthcare continuum — we are
really being thoughtful about what
our consumer is thinking and how
we can expand our penetration and
reach for consumers.

The content of our meetings at
ASHA has definitely improved. The
Rising Leaders program is new.
That’s wonderful. We're starting to
create future leaders for the indus-
try. I think the advocacy part of
ASHA has been enhanced through
our in-house staff and our ability to
partner with other experts.

One of my observations about seniors
housing is that the industry’s leaders
need to have a skill set that is one
part business savvy and one part
compassionate. Do you have any
thoughts on that point?

Cohen: Compassion is a key attri-
bute we look for in our leaders at
Capital Senior Living. While we're a
relatively large company, we're a big
family. It’s amazing how so many of
our staff — on-site, regionally and
at the corporate level — think of this
company as family. Every quarter at
Capital Senior Living, I have a town
hall meeting, which speaks volumes
about our culture.
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