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/\ VENTAS A Rsgena

Together, we're invested in
helping people live longer,
healthier, happier lives

Ventas senior housing communities are expertly selected, operated and
maintained to meet the needs of residents, their families and the dedicated
individuals providing care and support. As the second largest owner of
senior housing, Ventas enables exceptional environments that support

health and longevity for a large and growing aging population.

Right Market. Right Asset. Right Operator.

Ventas OI™ combines the Company’s unmatched in-house operating expertise
with data analytics capabilities to power performance, in collaboration with our

operators’ in-market experience. Learn more by visiting ventasreit.com.




start GOING FOR GOLD.

TAP INTO OUR WINNING SENIORS HOUSING
SALES AND FINANCING PLATFORM

Connect with our experienced seniors team to maximize the value of
your assets. Our dedicated team understands brokerage, valuation,

development, supply chain, and operations and can advise you on market

dynamics and operations to set you up for consistent success.

WALKER&DUNLOP

community STARTS HERE

Commercial Real Estate Finance and Advisory Services

Total volume numbers include team transactions completed with and prior to joining W&D
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The 2024 ASHA 50

This special supplement to Seniors
Housing Business features the 31st
annual compilation by the Amer-
ican Seniors Housing Association
(ASHA) of our industry’s author-
itative ranking of the nation’s
largest seniors housing owners
and operators.

To ensure the accuracy of the
2024 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 its current hold-
ings as of June 1, 2024. 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 units and skilled nursing beds,
which are part of a larger retirement
living complex (such as a continu-
ing care retirement community /
life plan community), and include
rental, entrance fee units designed
and operated exclusively for adults

age 55 years and over.

Units where residents receive
Section 8 or equivalent rental sub-
sidies, 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. ASHA would
like to thank the industry’s leaders
for their participation and support of
this annual effort.

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

Photos at top of each interior page: Overture Hamlin, Winter Garden, FL,

provided courtesy of Greystar.
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RentCafe Senior Living Portal

Help families communicate =
from anywhere with our e —— .
secure online portal built |

for senior living

"The resident portal allows us to cormmunicate
and provide information to our residents and
their families quickly and conveniently.”

DAN POTEET
Chief Information Officer
Westminster Village

OFFER CONVENIENCE AND FLEXIBILITY

« Help residents, family members and staff stay
connected around the clock

« Enable responsible parties to submit online
payments and maintenance requests

+ Keep families informed with centralized resident
care updates and community news

+ Collect confidential feedback to guide service
improvements and prevent move-outs

\ YARDI

(800) 866-1144
Learn with us at yardi.com/webinars

©?2024 Yardi Systems, Inc. All Rights Reserved. Yardi, the Yardilogo, and all Yardi product names are trademarks of Yardi Systems, Inc.



The Expertise
to Move you
Forward »

For more than 50 years, Marcus & Millichap has
been dedicated to empowering clients to achieve
maximum investment returns, regardless of the
obstacle. Through bull and bear markets alike,
clients have leveraged our unmatched expertise
and skill set to get even the most challenging
deals done.

From sourcing and advisory through to
execution and close, Marcus & Millichap
has the expertise to move you forward.

$43.6 Billion

#1 in North America | 7,546 Transactions

CRE Investment Brokerage Closed in 2023

Recently Closed Transactions

Investment Sales » Financing » Research » Advisory Services » Auctions & Loan Sales

MarcusMillichap.com
NYSE: MMI

Marcus & Millichap is a service mark of Marcus & Millichap Real Estate
Investment Services, Inc. © 2024 Marcus & Millichap.

Marcus g Millichap




LOCUST POINT

CAPITAL

Relationship Approach,
Execution Focus

Balance Sheet Lender

Senior Mortgage Loans,
Subordinate Loans, Mezzanine
Loans, and Preferred Equity
Investments for acquisitions,

Don Kelly
(941) 961-0277
dkelly@locustpointcapital.com

refinancings, recapitalizations, Zach Britton
and new construction of seniors (509) 301-3220
housing and care facilities zbritton@locustpointcapital.com

www.locustpointcapital.com

Miami, FL Red Bank, NJ



THANK YOU.

We are proud to share that Berkadia Seniors Housing & Healthcare completed over
$1.7 billion in sales and financings across 49 transactions in the first half of the year.

/8-

SALES & FINANCINGS
FIRST HALF 2024

This success was made possible thanks to the partners and clients that trust Berkadia
as experts in seniors housing, backed by best-in-class technology and resources.
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“our success and supporting our
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We expect the momentum to continue as we head into the second half of the year
as we see strong demand and clients eager to get deals across the finish line.

We’'ve seen a significant increase in bid volume over the past few months from CODY TREMPER
4 o a coon a a o Managing Director, Investment Sales
groups with capital who are interested in investing in the current marketplace. Erretit Semens Hevsing

BERKADIA S

berkadia.com/ =
SENIORS HOUSING seniorshousingbusiness E:ﬂl‘.‘

© 2024 Berkadia Proprietary Holding LLC. Berkadia® is a trademark of Berkadia Proprietary Holding LLC. Investment sales and real estate brokerage businesses are conducted
exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. Commercial mortgage loan origination and servicing businesses are conducted exclusively by
Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. Tax credit syndication business is conducted exclusively by Berkadia Affordable Tax Credit Solutions. This
advertisement is not intended to solicit commercial mortgage company business in Nevada. In California, Berkadia Real Estate Advisors Inc. conducts business under CA Real Estate
Broker License #01931050; Adrienne Barr, CA DRE Lic. #01308753. Berkadia Commercial Mortgage LLC conducts business under CA Finance Lender & Broker Lic. #988-0701; and
Berkadia Commercial Mortgage Inc. under CA Real Estate Broker Lic. #01874116. For state licensing details for the above entities, visit www.berkadia.com/licensing.




Ay KAYNE ANDERSON

» REAL ESTATE

THE TEMPLETON OF CARY » CARY, NC

STRONG CONVICTION PARTNERSHIP ORIENTATION DEEP EXPERIENCE

A track record that reflects An emphasis on operational Deep experience and scale in
investment discipline and a expertise and execution medical office, seniors housing,

focus on risk-adjusted returns student housing, multifamily
housing, and real estate debt

Kayne Anderson Real Estate is a leading real estate investment firm, managing approximately $16.5 billion in assets under management across opportunistic
equity, core equity, and real estate debt, with sector expertise in medical office, seniors housing, off-campus student housing, multifamily housing, and self-
storage. Kayne Anderson Real Estate is part of Kayne Anderson a $36.5 billion alternative investment management firm with more than 40 years of successful
experience in the real estate, renewable and energy infrastructure, energy, credit, and growth capital sectors. For more information, visit
https://www.kayneanderson.com/real-estate/. (As of June 30, 2024)




2024 ASHA 50 Owners

50 Largest U.S. Seniors Housing Owners as of June 1, 2024

2024
Rank

1

2

10
11
12
13

14

15
16
17
18 Tie
18 Tie
20

21

22
23
24

25

10

Company

Welltower Inc.

Ventas Inc.

Brookdale Senior Living
Harrison Street

Diversified Healthcare Trust
American Healthcare REIT
National Senior Communities
Greystar Real Estate Partners
Erickson Senior Living

Pacifica Senior Living

LCS

Presbyterian Homes & Services
National Health Investors (NHI)

ACTS Retirement-Life
Communities & Affiliates

Kayne Anderson Real Estate
Omega Healthcare Investors
ReNew REIT

AEW Capital Management LP
Sabra Health Care REIT Inc.
CNL Healthcare Properties

Bridge Investment Group
(formerly Bridge Seniors
Housing Fund Manager)

Senior Lifestyle
Wessex Capital Investments
PGIM Real Estate

USA Properties Fund Inc.

Headquarters
Toledo, OH
Chicago, IL
Brentwood, TN
Chicago, IL
Newton, MA
Irvine, CA
Washington, DC
Charleston, SC
Catonsville, MD
San Diego, CA
Des Moines, IA
Roseville, MN
Murfreesboro, TN
Fort Washington, PA

Boca Raton, FL
Hunt Valley, MD
Toledo, OH
Boston, MA
Tustin, CA
Orlando, FL
Orlando, FL

Chicago, IL
Charleston, SC
Newark, NJ

Roseville, CA

Chief
Executive

Shankh Mitra

Debra A. Cafaro
Lucinda "Cindy" Baier
Christopher Merrill
Christopher J. Bilotto
Dan Prosky

Zina Jacque

Robert A. Faith

R. Alan Butler
Deepak Israni

Joel Nelson

Daniel Lindh

Eric Mendelsohn

Gerald T. Grant

Al Rabil

Taylor Pickett
John Getchey (CIO)
Jonathan Martin
Richard K. Matros
Steve Mauldin

Blake Peeper

Jon DelLuca
James R. Smith
Eric Adler

Geoffrey Brown

2024
Properties

1,000

797
336
186
242
169
8
64
13
92
40
61
110

27

70
102
29
67
97
69
62

63
48
65

47

2024
Units

102,646
80,281
29,824
25,900
25,254
17,162
12,752
12,369
11,549
10,487
10,442
10,429
10,264

10,223

10,191
9,341
9,265
8,746
8,746
7,825

7,748

7,552
7,408
7,329

6,821

2024 ASHA 50



2024 ASHA 50 Owners

50 Largest U.S. Seniors Housing Owners as of June 1, 2024

2024
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

Company

CPF Living Communities |
Grace Management Inc.

Highridge Costa

LTC Properties

Sonida Senior Living
HumanGood

Benchmark Senior Living
Resort Lifestyle Communities
Kisco Senior Living

Covenant Living
Communities & Services

Spectrum Retirement
Communities LLC

American House
Senior Living Communities

Lifespace Communities Inc.

Belmont Village Senior Living
Invesque

Westminster Communities
of Florida

Pacific Retirement Services
Healthcare Trust Inc.
Capitol Seniors Housing
Senior Resource Group
Brightview Senior Living
Harbert Management Corp.

Blue Moon Capital Partners

Vi
Touchmark

Liberty Senior Living

2024 ASHA 50

Headquarters

Sarasota, FL |
Maple Grove, MN

Gardena, CA
Westlake Village, CA
Dallas, TX

Duarte, CA
Waltham, MA
Lincoln, NE
Carlsbad, CA
Skokie, IL

Denver, CO
Southfield, Ml

West Des Moines, IA |
Dallas, TX

Houston, TX

Fishers, IN
Orlando, FL

Medford, OR
New York, NY
Washington, DC
Solana Beach, CA
Baltimore, MD
Birmingham, AL
Boston, MA

Chicago, IL
Beaverton, OR

Wilmington, NC

Chief
Executive

John Rijos |
Guy Geller

Michael A. Costa
Wendy Simpson
Brandon Ribar
John Cochranellll
Thomas Grape
Arlin Halstead
Andrew Kohlberg

David Erickson

Jeffrey Kraus |
John Sevo

Dale Watchowski

Jesse Jantzen

Patricia Will
Adlai Chester

Terry Rogers

Eric Sholty

Michael Anderson
S. Scott Stewart
Michael Grust
Doug Dollenberg
Raymond J. Harbert

Kathryn Sweeney |
Susan Barlow

Gary Smith
Marcus Breuer

Will Purvis

2024
Properties

51

61

100

66

23

64

44

33

18

36

49

16

33
57

14

14
44
29
18
27
33

33

10
15

19

2024
Units
6,537
6,489
6,453
6,256
6,089
5,969
5,615
5,606

5,474

5,424

5,378

5,361

4,940
4,869

4,411

4,260
4,209
4,031
4,004
3,967
3,956

3,853

3,833
3,830

3,620

11
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EXOedge www.exoedge.com
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#1 OFFSHORE PARTNER Ul e ==
FOR REAL ESTATE g = T
MANAGEMENT COMPANIES R
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WHY OFFSHORE?
SUPPORT YOUR
WHY EXO EDGE? GROWTH as you

expand your portfolio

> — K=

‘I 10 OF THE TOP 20 Our clients 2
property management manage
firms are our clients 2.3 MILLION UNITS The United States

is short 340,000
ST S Y ACCOUNTANTS Be
<3 SAVE 40% 900+ 4) (Fortune 2024)
or more HIGH-CALIBER
per resource employees
RISING COSTS
2 —<KKL impacting operating
5 REAL ESTATE SOC2 and 6> margins 9
SOFTWARE 1SO:27001
experience certified (Yardi Matrix 2024)
> — — KL
7 Culture built on TEAM, RESPECT IN 8 SUPPLEMENT Y,OUR
RESULTS, ACCOUNTABILITY THE WORKPLACE TEAM with dedicated !
& QUALITY certified offshore resources o
EXO EDGE SERVICES
Accounting and Finance Technology Others
v/ Recruitment Support

v/ Property Accounting v/ IT Helpdesk
v/ Accounts Payable v/ Data Engineering v/ Employee Onboarding
v/ Fund Accounting v/ Data Analytics v/ Contract Management

Contact us at sales@exoedge.com



We Help People Live Better Lives®

Residents of Erickson Senior Living®-managed communities
enjoy the promise of an active, engaging lifestyle where their
health, well-being, and finances are always a priority.

As one of the top five largest senior living operators in the
country, we have the tools, resources, and passion to ensure
our communities are amazing places to live and work.

Visit EricksonSeniorLiving.com to learn how
you can join our growing family of communities
as a resident or team member!

=
Erickson

SENIOR LIVING®



2024 ASHA 50 Operators

50 Largest U.S. Seniors Housing Operators as of June 1, 2024

2024
Rank

1

2

10
11
12
13

14

15

16
17
18
19

20

21

22

23
24

25

14

Company

Brookdale Senior Living
Discovery Senior Living

Atria Senior Living Inc.

LCS

Erickson Senior Living
Sunrise Senior Living
Greystar Real Estate Partners
AlerisLife

Senior Lifestyle

StoryPoint Group

Pacifica Senior Living
Presbyterian Homes & Services
Sagora Senior Living Inc.

ACTS Retirement-Life
Communities & Affiliates

Watermark
Retirement Communities

Cogir Management USA
Oakmont Management Group
Hawthorn Senior Living
Leisure Care LLC

Frontier Senior Living

(formerly Frontier Management)

Sinceri Senior Living

CPF Living Communities |
Grace Management Inc.

Merrill Gardens
Sonida Senior Living

Gardant Management
Solutions Inc.

Headquarters
Brentwood, TN
Bonita Springs, FL
Louisville, KY

Des Moines, IA
Catonsville, MD
McLean, VA
Charleston, SC
Newton, MA
Chicago, IL
Brighton, Mi

San Diego, CA
Roseville, MN

Fort Worth, TX
Fort Washington, PA

Tucson, AZ

Scottsdale, AZ
Irvine, CA
Vancouver, WA
Seattle, WA
Dallas, TX

Vancouver, WA

Sarasota, FL |
Maple Grove, MN

Seattle, WA
Dallas, TX

Kankakee, IL

Chief
Executive

Lucinda "Cindy" Baier
Richard J. Hutchinson
Holly Belter-Chesser
Joel Nelson

R. Alan Butler

JackR. Callison, Jr.
Robert A. Faith
Jeffrey C. Leer

Jon Deluca

Timothy Bryant
Deepak Israni

Daniel Lindh

Bryan McCaleb
Gerald T. Grant

David Barnes

David Eskenazy
Courtney Siegel
Patrick Kennedy
Dan Madsen

Greg Roderick

Christopher Belford

John Rijos |
Guy Geller

Tana Gall
Brandon Ribar

Greg Echols |
Julie Simpkins

2024
Properties

641
336
274
117
22
228
110
139
122
121
97
63
81

27

58

80
90
73
52

100

81

65

65
78

84

2024
Units

53,812
34,729
33,241
32,343
25,991
24,475
20,455
19,714
13,839
11,443
11,318
10,754
10,462

10,223

9,831

9,757
9,725
9,422
8,813

8,712

8,324

8,245

8,013
7,666

7,286

2024 ASHA 50



2024 ASHA 50 Operators

50 Largest U.S. Seniors Housing Operators as of June 1, 2024

2024
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

Company

Resort Lifestyle Communities
USA Properties Fund Inc.
Harmony Senior Services LLC
Retirement Unlimited Inc.
Brightview Senior Living
Benchmark Senior Living

American House
Senior Living Communities

Priority Life Care
HumanGood

MorningStar Senior Living
Kisco Senior Living

Spectrum Retirement
Communities LLC

The Arbor Company

Covenant Living
Communities & Services

Lifespace Communities Inc.

Charter Senior Living
Distinctive Living

Integrated Senior Lifestyles
Pacific Retirement Services
Belmont Village Senior Living
Legend Senior Living

Arrow Senior Living

Westminster Communities
of Florida

New Perspective
Bridge Investment Group

(formerly Bridge Seniors
Housing Fund Manager)

2024 ASHA 50

Headquarters
Lincoln, NE
Roseville, CA
Charleston, SC
Roanoke, VA
Baltimore, MD
Waltham, MA
Southfield, Ml

Fort Wayne, IN
Duarte, CA
Denver, CO
Carlsbad, CA

Denver, CO

Atlanta, GA
Skokie, IL

West Des Moines, IA |
Dallas, TX

Naperville, IL
Freehold, NJ
Southlake, TX
Medford, OR
Houston, TX
Wichita, KS

St. Charles, MO

Orlando, FL

Minnetonka, MN

Orlando, FL

Chief
Executive

Arlin Halstead
Geoffrey Brown
Ken Segarnick
William Fralin
Doug Dollenberg
Thomas Grape

Dale Watchowski

Sevy Petras
John Cochranellll
Ken Jaeger
Andrew Kohlberg

Jeffrey Kraus |
John Sevo

Judd Harper

David Erickson

Jesse Jantzen

Keven Bennema
Joe Jedlowski

Rick Simmons

Eric Sholty

Patricia Will

Tim Buchanan
Stephanie R. Harris
Terry Rogers

Ryan Novaczyk |
Chris Hyatt

Blake Peeper

2024
Properties

57
47
45
58
46
67

61

70
23
39
35
38

49

18

16

64
49
32
16
33
58
37

14

40

33

2024
Units

7,279
6,821
6,812
6,597
6,475
6,373

6,242

6,098
6,089
5,875
5,860

5,782

5,688

5,474

5,361

5,187
5,102
4,989
4,952
4,940
4,921
4,826

4,411

4,247

4,203

15



TODAY. TOMORROW. FOREVER FIRST™

No industry is as life-changing as healthcare. First Citizens offers the strength, experience and
thinking you need to achieve ambitious goals. We have the financial solutions and service that
will help you do more to create better lives and brighter futures.

ﬁ FirstCitizensBank.

R eagiien e
UTIZENS.COM/HEAL AR

BUSINESS | COMMERCI | WE/

Member FD




WANT
DIFFERENT
RESULTS?

You Need A Different
Kind Of Company.

At Discovery Senior Living, we are different.

Whether your commmunities are large or small and located in primary,
secondary or tertiary markets, we have expert, boutique operating
companies specifically focused on diverse marketplaces.
Our specially curated operating companies provide strategic,
customized solutions to meet your unique needs, ensuring
optimal efficiencies and maximized performance.

r OUR OPERATING COMPANIES COAST-TO-COAST INCLUDE:
’ « Discovery Management Group -« Provincial Senior Living

* Integral Senior Living « Seaton Senior Living

* LakeHouse Senior Living « SummerHouse Senior Living

« Arvum Senior Living « TerraBella Senior Living
» Morada Senior Living

qv: Performance Proven ¢ Innovation Focused < Metrically Driven

Ready For Different Results? Call 239.676.2367

&

DI/C
S e

DiscoverySeniorLiving.com

3461 Bonita Bay Boulevard
Suite 100
Bonita Springs, FL 34134

inlf 10




2024 ASHA 50 survey highlights s oppmes, 0

Publicly traded companies account for 54% of owned units and 11% of operated units.

Seniors Housing Owners

The total number of units owned
by the largest 50 U.S. seniors hous-
ing owners is 584,988 units.

The largest five owners account
for nearly half (45%) of the total units
in this year’s ASHA 50. Welltower
Inc. remains the largest owner of
senior living in the U.S. with 102,646
units followed by Ventas Inc. with
80,281 units. Brookdale Senior Living
continues to be the third largest
owner with 29,824 units. Harrison
Street is now the fourth largest
owner with 25,900 units. Diversified
Healthcare Trust rounds out the
largest five with 25,254 units.

Publicly traded companies com-
prise 13 of the largest 50 owners, and
account for just over half (313,130
units) of the total owned units.

Privately held, for-profit compa-
nies that own 10,000 or more seniors
housing units include: Harrison
Street (25,900 units), Greystar Real
Estate Partners (12,369), Erickson
Senior Living (11,549 units), Pacifica
Senior Living (10,487 units) , LCS
(10,442 units), and Kayne Anderson
Real Estate (10,191 units).

Ventas expanded its owned port-
folio by 12,602 units, while Welltower
Inc. added 7,365 units since 2023.
Other owners with notable growth
include Omega Healthcare Investors

(1,310 units added) and Harrison
Street (1,077 units added).

National Senior Communities is
the largest not-for-profit ASHA 50
owner with 12,752 units, followed

Number of units owned
and operated, 2024

Owners Units

Median portfolio size 6,679

Mean portfolio size 11,700

Portfolio size

of largest owner 102,646

Portfolio size

of owner ranked #50 3,620
Total units owned 584,988

Operators Units

Median portfolio size 7,283

Mean portfolio size 10,984

Portfolio size

of largest operator 53,812

Portfolio size

of operator ranked #50 4,203
Total units operated 549,197

by Presbyterian Homes & Services
(10,429 units), ACTS Retirement-Life
Communities & Affiliates (10,223
units), HumanGood (6,089 units),
Covenant Living Communities &
Services (5,474 units), Lifespace
Communities, Inc. (5,361 units),

Westminster Communities of Flor-
ida (4,411 units), and Pacific Retire-
ment Services (4,260 units).

The minimum threshold for
ranking on the ASHA 50 owners list
increased to 3,620 units in 2024.

Seniors Housing Operators

The total number of units man-
aged by the largest 50 seniors hous-
ing operators is 549,197 units.

Brookdale Senior Living con-
tinues to be the industry’s largest
operator with 53,812 units. Discov-
ery Senior Living (34,729 units) con-
tinues to grow rapidly and is now
the second largest operator with the
addition of 8,853 units. Atria Senior
Living drops to the third position
(33,241 units), followed by LCS
(32,343 units), and Erickson Senior
Living (25,991 units) rounding out
the largest five operators in the U.S.

The five largest operators account
for one-third (33%) of the total
managed units of the ASHA 50
operators.

The two public companies among
the ASHA 50 operators include
Brookdale Senior Living (53,812
units) and Sonida Senior Living
(7,666 units). Collectively the public
companies account for less than a
fifth (11% or 61,478 units) of the total
reported units managed.

Seniors housing units owned by largest 10 & largest 25 firms, 2003-2024 (in thousands)

‘—'—."’"""-f

150 e

= | argest 25

)= Largest 10

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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)= Largest 25

)= Largest 10

——

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Private, for-profit companies
that operate more than 10,000 units
include: Discovery Senior Living
(34,729 units), Atria Senior Living
(33,241 units), LCS (32,343 units),
Erickson Senior Living (25,991 units),
Sunrise Senior Living (24,475 units),
Greystar Real Estate Partners (20,455
units), AlerisLife (19,714 units),
Senior Lifestyle (13,839 units), Story-
Point Group (11,443 units), Pacifica
Senior Living (11,318 units), and Sag-
ora Senior Living (10,462 units).

Discovery Senior Living added

nearly 9,000 units to its managed
portfolio in the U.S. between 2023
and 2024. Other operators with
notable growth over the past year
include Arrow Senior Living (4,826
units added), Retirement Unlimited
Inc. (3,752 units added), Cogir Man-
agement USA (2,508 units added),
Sagora Senior Living (2,389 units
added), Priority Life Care (1,673
units added), and Sinceri Senior
Living (1,408 units added).
Presbyterian Homes & Services
remains the largest not-for-profit

@ Capital Funding Group

One Lender.

tundlees Poesit

We remain at the forefront of the industry by not just providing

operator, with a portfolio of 10,754
units. ACTS Retirement-Life Com-
munities & Affiliates follows with
10,223 units. Other large not-for-
profit operators include Human-
Good (6,089 units), Covenant Living
Communities & Services (5,474
units), Lifespace Communities Inc.
(5,361 units), Pacific Retirement Ser-
vices (4,952 units), and Westminster
Communities of Florida (4,411 units).

The minimum threshold for inclu-
sion on the 2024 ASHA 50 operators
list is 4,203 units. m

competitive financial solutions but also by being a true partner who
is there every step of the way to help our clients achieve success.

Visit CapFundinc.com or call 410.342.3155

2024 ASHA 50

EQUAL HOUSING
LENDER
MEMBER FINRA/SIPC
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Full provider participation . . .
key to successtul WYLM relaunch

New strategy aims to connect directly with customers and generate
high-quality sales leads at no charge, unlike aggregators.

By Jane Adler

Amid changing customer preferences
and a highly competitive marketing
environment, ASHA has relaunched
its consumer website, Where You
Live Matters (WYLM). The refreshed
website (whereyoulivematters.org)
continues to serve as a comprehen-
sive resource for consumers research- NN
ing their next phase of life.

WYLM offers unbiased informa-
tion on senior living options to
support educated decision-making.
At the same time, the website show-
cases engaging videos from residents,
families and industry leaders on the
benefits of senior living.

Abig difference in the new
WYLM website is that it now in-
cludes a robust community locator
tool. Consumers can easily research
communities and contact them di-
rectly, bypassing third-party plat-
forms that charge high commission
fees. These direct lead referrals are
available at no cost to participating
communities.

“We're leveling the playing field,” says ASHA Pres-
ident and CEO David Schless. “The consumer can view
all their options to see which communities are best
suited to their individual needs while eliminating the
middleman and positioning the industry as a trusted
source of reliable information.”

Robert Grammatica, founder of Longevity Point
Advisors, is spearheading the WYLM relaunch on behalf
of ASHA.

Grammatica says the relaunch of WYLM has three
objectives:

1) Eliminating profit-driven bias
2) Reducing costs
3) Enhancing direct consumer interaction
For more information, see “Three ways. . ..", page 22.
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“How are operators
going to own the
relationship with their
prospects, if a third-
party online lead source,
that is charging up to

8 percent of the annual
rent to the operator,
ends up owning the
relationship with the
prospect?”

— Danette Opaczewski,
R executive vice president
Resident Experience and
COO, Revel Communities

you
[fve

matters

A SENIOR LIVING RESOURCE

Improving the search function

Consumers typically start their
search for seniors housing where
they would for any other service or
product — online. While the online
search has grown as the first point of
consumer contact, the industry has
increasingly turned to digital part-
ners and online referral services, such
as A Place for Mom and Caring.com.

These so-called lead aggregators
are helping to rebuild occupancies,
especially for owner-operators with-
out online marketing expertise or
an online advertising budget. The
seniors housing occupancy rate in
the top 31 markets increased from a
pandemic low of 77.8 percent in the
second quarter of 2021 to 85.6 percent
in the first quarter of 2024, according
to NIC MAP Vision.

Third-party referral services aren’t
free, however. They typically charge
the senior living provider a month’s
rent when a resident moves into the
community as the result of a lead
generated by the service. Some of
the cost may be passed on to the
consumer.

About 30 to 50 percent of all new inquiries originate
with lead aggregators, sources say. While third-party
referral services will continue to play a role in the
senior living sector, these leads cost the industry several
hundred million dollars on an annual basis, accord-
ing to 2023 data collected by ASHA and research firm
ProMatura.

It’s important to point out that third-party referral
services do not typically offer the consumer the highly
personalized community selection process best suited
to a buying decision that greatly impacts the lives of
residents and their families.

“Overreliance on any third-party may lead to com-
moditization of the community selection process,” says

2024 ASHA 50



Pearl Meyer

Strategies for Retaining and

Compensating Your Most Valuable
Assets: Your Employees

Q: What changes have you seen in seniors housing

in the past year?
pasty Managing Director Jon Boba

Jon Boba: Ongoing staffing issues are dampening an otherwise
rebounding senior housing industry. These issues are not an
isolated or a “new-to-2024” issue and extend from the clinical staff to building and other support staff, while
minimum wage increases and cost of living annual adjustments are putting outsized pressure on operational margins.

Q: What are firms doing to retain their best talent?

Jon Boba: Many are focusing on the wellness of their current staff to prevent additional attrition while encouraging
and rewarding loyalty to the company. For some, flexible scheduling is the answer to retaining their workforce and
keeping employees happy. Others are more intentional about training and “promotable” developmental opportunities
for current staff to grow into difference-making roles. Helping employees move from a job to a career mentality can
make all the difference. Some are also upping their internal referral awards, incentivizing employees to network and
recruit additional talent.

Q: Are there any other trends you are seeing in the industry?

Jon Boba: A strategic move to cater to middle-market consumers, demanding a “value-based” care model is
becoming increasingly prevalent among operators in the industry. Instituting a more flexible pricing structure to meet
the needs of residents at differing economic levels while still maintaining profitable operating margins will be
paramount. In recent years, the average age of first-time residents has risen, and need-based care such as assisted
living (versus independent living) has become the primary choice for new residents. This change will require more
growth in this sector and increased staffing of clinical support to keep up with the demand for an older and more
need and services-dependent resident base.

Additionally, there continues to be pressure on achieving and maintaining a stabilized workforce both on a facility
basis as well as corporate. Certain professional sectors such as accounting and finance professionals are increasingly
in demand, making it challenging to recruit and even tougher to retain. Smart owner/operators are staying ahead of
the curve by investing in customized compensation benchmarking studies, the kind offered by Pearl Meyer to
anticipate and be prepared for shifts in the market for critical talent in undersupplied industry sectors. It is critical
that employers offer competitive pay and bonuses to combat this high-turnover environment.

Learn more about Pearl Meyer and Jon Boba’s three decades of expertise in recruiting, compensation, and
related human capital consulting for the seniors housing industry at pearlmeyer.com/our-people/jon-boba.

pearlmeyer.com Copyright © 2024 Pearl Meyer & Partners, LLC. All rights reserved.



Grammatica. “The senior living buy-
ing decision for those not in crisis
can take a relatively long time and
require a lot of individual attention.”
The refreshed WYLM offers con-
sumers a robust resource. It includes

tools to compare services, amenities
and how to understand costs across
different types of communities, plus
resident testimonials from an unbi-
ased nonprofit source. “WYLM sup-
ports informed decision-making,”
says Grammatica.

Consumers are seeking pricing,
which will be available on the web-
site from providers on a voluntary
basis. ASHA has suggested that pro-
viders list “starting at” prices because
senior living is a complex product
that considers the individual resi-
dent, the level of care and the unit.

In an effort to promote the new
WYLM, a pilot program is being
considered. ASHA would pay online

22

___________________________

___________________________

Three ways website helps providers

1) Eliminate profit-driven bias. The WYLM platform ensures that list-
ings and recommendations are based on the best fit for the consumer
rather than other factors. WYLM is a nonprofit entity with an “org”
URL that fosters trust and credibility.

would have gone to pay the commission fees of lead aggregators and
instead invest it in improving their services and properties.

3) Enhance direct consumer interaction. WYLM facilitates direct
connections between communities and prospective residents and their
families. This fosters trust and establishes a more personalized connec-

tion and decision-making process.

___________________________

search engines to give WYLM a high
rank on results pages to drive traffic
to the website. Advisors would

be available online in real time to
help consumers. This pilot program
would provide ASHA and its mem-
bers with a direct understanding of
the value, costs and business case
for more quickly expanding the

e

1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
' 2) Reduce costs. Owners and operators can take the money that '
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1

___________________________

marketing plans for WYLM.

Also under consideration is the
adoption of a new marketing code
of conduct for the industry. Coupled
with the new WYLM, the code of
conduct would enhance the con-
sumer journey by providing a posi-
tive, respectful pathway for seniors

Continued on page 26

MidCap
can make
it happen

FHA/HUD
Working Capital

»<MidCap

Financial

visit us @ www.midcapfinancial.com
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L lifeloop

All the innovation you need,
all in one place

LifeLoop is a comprehensive platform delivering future-proof
solutions built specifically for senior living. With LifeLoop,
operators are data-driven, staff are empowered, residents
are engaged, and families are connected.

LifeLoop has combined the industry’s leading operations
platform with resident engagement pioneers, iN2L and
Linked Senior, to set the standard for resident experience
solutions in senior living. Scan the QR code to learn g
more and find out why 60 of the top 100 senior
living operators trust LifeLoop.

Learn more about
LifeLoop solutions

25 5,000 550K 85%

Serving Partner with us to Residents and family Customers
senior living improve resident members touched by recommend
communities engagement our solution LifeLoop

lifeloop.com/demo
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live matters

The Power of Participation

Why participate? Because we're better — and stronger

— together. We offer what other online resources can't —
the proactive engagement of thousands of community
members who support an industry-backed online
resource. Because we are a 501(c)6 nonprofit organization,
we don't have the financial resources many for-profit
services have. However, as participation increases, we'll
not only become a stronger industry voice, we'll also be

a more effective online resource, delivering more unpaid
qualified traffic and ultimately leads.

Aprovider page on the Where You Live Matters website. Pictured left to right, Adam Benton (Stellar Senior Living), Sevy Petras (Priority
Life Care), Kristen Paris (ProMatura Group), Brad Kraus (Spectrum Retirement Communities), and Stephanie Harris (Arrow Senior Living).

Operators who have created accounts to verify their community listings
on the Where You Live Matters website as of August 20, 2024

12 Oaks
Senior Living

AgeWell
Solvere Living

Allegro
Senior Living

American House
Senior Living
Communities

Anthem
Memory Care

Asbury
Communities

Aspenwood
Company

Beacon
Communities

Belmont Village
Senior Living

Benchmark
Senior Living

Blake Management
Group

Carefree
Senior Living

Cascade
Living Group

Cascadia
Senior Living

Cedarbrook
Senior Living

Cedarhurst
Senior Living

Charter
Senior Living

Chelsea
Senior Living

Christian Living
Communities

Claiborne
Senior Living

Commonwealth
Senior Living

Compass
Senior Living

Continuing Life
Communities

Discovery
Senior Living

Erickson
Senior Living

Brightview
Senior Living

CapriSenior
Communities
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Franklin
Communities

Freedom Senior
Management

Frontier
Senior Living

Frontline
Management

Gardant
Management
Solutions

GardenSpot
Communities

Great Lakes
Management
Company

Greenbriar
Senior Living

Harbor Retirement
Associates

Harmony
Senior Services

Hawthorn
Senior Living

Heritage Senior
Communities

Heritage
Senior Living

Innovation
Senior Living

IntegraCare
Corporation

Integral
Senior Living

Jaybird
Senior Living

Juniper
Communities

Koelsch

Legend

Liberty
Senior Living

Lifespace
Communities

Maplewood
Senior Living

Momentum
Senior Living

MorningStar
Senior Living

Navion Senior
Solutions

New Perspective
Senior Living

Northbridge
Companies

Nucare
Senior Living

Oakmont
Management
Group

Paradigm
Senior Living

Pegasus
Senior Living

Phoenix
Senior Living

Premier
Senior Living

Presbyterian
Manors of
Mid-Atlantic

Prestige Care /
Prestige
Senior Living

Primrose
Retirement
Communities

Retirement
Unlimited

Ridge Care
Senior Living

Sagora

Senior Living
Communities

Senior Services
of America

Senior Solutions
Management
Group

silverpoint
Senior Living

Sodalis
Senior Living

Spring Arbor
Senior Living

Sunshine
Retirement Living

The Gatesworth
Communities

Trilogy Health
Services

True Connection
Communities

Watermark
Retirement

WestShore
Senior Living

Willow Brook
Christian
Communities

WoodBine
Senior Living
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Driving
Innovation.
Delivering
solutions.

The unique capital needs of seniors housing and healthcare
investors demand a partner with extensive experience in the
nuances of the sector. At NewPoint, we blend expertise with an
innovative approach to process, structure, and execution to deliver
the best financing solutions — whether it be for new construction,
acquisition, refinance, or rehabilitation.

Learn more at NewPoint.com.

FANNIE MAE - FREDDIE MAC - HUD/FHA + NEWPOINT IMPACT + NEWPOINT BRIDGE

NEWPOINT

REAL ESTATE CAPITAL Reimagining real estate finance.

Any loans or terms referenced herein are subject to receipt of a complete application, credit approval, and other conditions. This is not a commitment
to lend. To view NewPoint’s complete licensing information please visit newpoint.com/licensing-disclosures.

©2024 NewPoint Real Estate Capital LLC. All rights reserved.



Six easy steps for providers
to post their community
listings on WYLM

ASHA has relaunched an enhanced version of its
Where You Live Matters consumer website (www.
whereyoulivematters.org).

Along with unbiased consumer information,
the website includes a new game-changing
community locator tool that connects consumers
directly to communities at no cost,
a step to ultimately reduce indus-
try reliance on paid referrals.

“Industry participation is key
to our collective success,” says
ASHA president and CEO David
Schless. “Together we can trans-
form the way we reach and serve
our senior community.”

The most immediate need is for

“Industry
participation

is key to our
owners and operators to visit the  collective
WYLM website to update their success.

community listings. Thousands of Togetherwe

ST can transform
accurate community listings are the way we
needed to improve online search  aach and
rankings and brand recognition.  serve our senior

Each listing on WYLM pro- community.”

— David Schless,
ASHA president,
CEO

vides an opportunity for the
community to appear in search
results, reaching potential cus-
tomers. WYLM listings include a backlink to
the provider’s website. Backlinks are crucial for
search engine optimization (SEO) because they
signal to search engines that the site is credible.

Providers can follow six simple steps to con-
nect consumers directly to their communities:
1) Go to the Provider section
of www.whereyoulivematters.org.
2) Create an administrator account
to manage your listings.
3) Ensure community name,
website and address are accurate and searchable.
4) Provide marketing email & phone number
to receive consumer leads.
5) Update living options,
photos, amenities, services, etc.
6) Establish content backlinks
to whereyoulivematters.org to build online
presence and more direct leads.
— Jane Adler

Continued from page 22

and their families. This approach will ensure that the
senior living sector builds consumer trust by adhering to
high standards of transparency and integrity.

“Achieving a balance between business and ethical
marketing practices is essential in the senior living
industry,” says Grammatica.

Coincidentally, the WYLM relaunch and consideration
of an industrywide marketing code of conduct comes at
a time when referral services face increased scrutiny.

In May, The Washington Post published an article on
A Place for Mom and the trustworthiness of its com-
munity reviews. The article, which appeared under the
headline “Senior-care referral site ‘A Place for Mom’ stays
mum on neglect,” grabbed the attention of legislators.

Following publication of the article, U.S. Senate Spe-
cial Committee on Aging Chairman Bob Casey (D-PA)
sent a three-page letter and informational request to
A Place for Mom to better understand its services and
role in advising older adults and their families around
placement in an assisted living community.

ASHA is monitoring any further activity or follow-up
by the Senate Special Committee on Aging. The WYLM
website also includes an article written for consumers
by Grammatica that clearly describes the senior care
referral process.

Call to action

The immediate challenge for the industry is to gen-
erate owner-operator support and active engagement
with WYLM. “We need every ASHA member to partici-
pate,” says Grammatica.

The first step is for ASHA members to visit the web-
site and update their listings. Web scraping technology
has been used to preload many of the listings to reduce
the time burden on providers. But community listings
must be validated by owner operators to get the full
benefit and free leads from the website (see ”Six easy
steps. . ..", this page).

With a background in the hospitality industry, ASHA
Executive Committee member Danette Opaczewski
advises owners and operators to support the WYLM
initiative and make sure their communities are well
represented on the website. “The WYLM website is a
catalyst for future growth in lead generation with little
or no cost attached to it,” says Opaczewski, executive
vice president of Resident Experience and COO at Revel
Communities, a division of The Wolff Company based
in Scottsdale, Arizona. Revel manages 13 independent
living communities.

During her time in the hotel sector, Opaczewski saw
firsthand how online lead aggregators aggressively and
quickly cut into hotel industry marginsz2 by charging a

2024 ASHA 50



REVOLUTIONARY IDEAS

IMPACTFUL
RESULTS

Our nation-wide development and
third-party management services feam
is ready to help your company grow —
frorn concept to keys.
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percentage of room revenue to be
represented on their websites. These
online agencies, such as Expedia.
com, Bookings.com, and others,
accounted for about 25 percent of
bookings in just a few short years.
Hotel operators had to quickly
learn how to manage lead aggre-
gators, according to Opaczewski.
About half of hotel bookings today
originate with online travel agencies,
and every hotel company has its
own approach. “Hotel providers are
now choosing how to best use the
aggregators in their channel man-
agement strategies” she says.
Opaczewski emphasizes that
the consumer decision to move to
a seniors housing community is
not like reserving a hotel room for
a short stay. Hotel bookings are
a high-volume business. “Senior
living is a high-touch sale,” she says.

An estimated
840,000

Veterans live in Assisted Living. -

But only

Both the prospect and their adult
children may need someone to talk
to about what it means to live in this
new environment.

Seniors housing lead aggregators
with a national presence and big
advertising budgets also perform
that role, though at times inade-
quately, and consumers don’t often
realize they're being steered to
certain communities by the aggre-
gator, says Opaczewski. “That’s the
challenge: How are operators going
to own the relationship with their
prospects, if a third-party online
lead source, that is charging up to
8 percent of the annual rent to the
operator, ends up owning the rela-
tionship with the prospect?”

Third-party lead aggregators
will continue to have a place in
the senior living sales process just
as hotels continue to work with

—

online travel agencies, according to
Opaczewski. But the WYLM website
has the potential not only to be an
educational source about the value
of communal living, but also pro-
duce leads at no charge, a lead that
the community will directly own.
The marketing, sales and actual
resident experience in seniors hous-
ing should be a transparent and
positive one, and the WYLM ini-
tiative is another step in that direc-
tion. “Senior communities are truly
wonderful places to live and as an
industry we can do a better job
of marketing that message to pros-
pects” she says.

An alternative approach

Leads from aggregators are not
accepted at The Gatesworth Com-
munities. The company has two
rental campuses in the St. Louis area

130,000
nationwide are

currently receiving Aid
& Attendance.

Don’t miss out on crucial
benefits that can help
residents move in and stay

in your community! PATRIOT

Z

¥ m ==ANGELS

&) www.PatriotAngels.com & (844) 757-3047
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Experience Is Everything®

Experience makes all the difference.

For over 50 years, the LCS Family of Companies has dedicated itself to exceeding the expectations
of every resident and partner we serve. As the third-largest operator of senior living communities,
our team provides an expansive portfolio of support services, including expertise in the management
and development of Life Plan and rental communities. We are committed to boosting your
community’s financial performance, increasing occupancy, and developing new lifestyle and health
initiatives. See what the LCS difference can do for you.

515-875-4500
LCSnet.com

I’ LCS" Family of Companies
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that offer a continuum of care.

“Online lead aggregators repre-
sent a huge cost to providers that is
eventually borne by the consumer,”
says David Smith, principal at The
Gatesworth Communities. Smith has
been an ASHA board member since
the start of the organization in 1991,
and he is a member of the WYLM
committee. Smith also founded
Sherpa CRM, a platform to track
sales leads.

Smith says another problem with
aggregators is that they share infor-
mation on the consumer with eight
to 12 providers. They sometimes
bombard the consumer with sales
calls, setting up a transactional com-
petition among themselves. “There
is little benefit to the consumer,”
says Smith.

While aggregators rely on mone-
tizing a high volume of leads, Smith
instead nurtures fewer leads with

a high-touch approach. As a result,
his properties have averaged eight
move-ins a month for the last eight
months.

“We're very proud of that,” says
Smith, adding that the lead base
consists of only 150 prospects. “You
don’t need so many leads. The lead
aggregators have stuffed our lead
box, and we only have time to go
back and segregate the hot leads.”

But then, he explains, provid-
ers don’t have the time to find the
discretionary buyer. This higher
functioning prospect will have two,
three or five times the length of stay
as the prospect with an immediate
need. “The revenue stream from the
sale to a discretionary buyer is far
greater,” says Smith.

The way to cultivate discretionary
buyers is to recognize that the main
competition for senior living is the
prospect’s home. It’s an emotional

decision to move, often viewed as a
negative life change.

Smith is currently working on a
30-minute documentary on the emo-
tional decision to move to senior liv-
ing. Smith has also authored a book,
“It’s About Time!: How to Grow
Revenue with Prospect-Centered
Selling.”

The book addresses how salespeo-
ple can overcome the emotional resis-
tance to moving by investing the time
to connect with prospects to help
them make an emotionally complex
decision by inspiring a willingness
to change.

“We can help hundreds of thou-
sands more people enjoy senior
living if we change our approach
and the way we sell,” says Smith.
“WYLM offers a vehicle for con-
sumers to self-educate and begin to
work through the decision-making
process.”

A brighter

picture

Deal volume. Rental rates. Operating

fundamentals. Everything is looking up
for senior housing. With our high level

of activity, we have an elevated view
of the market. So our clients can see
a brighter picture on the horizon.

Opportunities ahead.

Aron Will
Vice Chairman
aron.will@cbre.com

John L. Sweeny, Jr.
Senior Vice President
john.sweeny@cbre.com

cbre.com/seniorhousing

Property Sales | Debt & Structured Finance | Investment Banking

$2358B

In sales, debt and
capital raises since 2014

Joshua Hausfeld
Executive Vice President
joshua.hausfeld@cbre.com

CBRE
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Kathryn A. Richard J. Stephanie Danette

Sweeney Hutchinson Harris Opaczewski

Chair Vice Chair Treasurer Secretary

Blue Moon Capital  Discovery Arrow Revel Communities

Partners LP Senior Living Senior Living — the Wolff
Management Company

Greater clarity.
Empowered care.

@Q SafelyYou |

The Al senior living relies on.

Get SafelyYou Clarity™ to improve
operations, increase profitability.

32

Michelle David S.
Kelly Schless
SH PAC Chair President & CEO
National Health American
Investors Seniors Housing
Association
ASHA former chairs
William H. Elliott  Patricia G. Will
Angeles Housing Belmont Village
Concepts Senior Living
(1991-1993) (2008-2009)
Jeffrey L. Beck Edward R. Kenny
Capital Realty LCS
Corporation (2010-2011)
(1994-1995) William D.
Christopher J. Pettit, Jr.
Coates Merrill Gardens
American (2012-2013)
Retirement John P. Rijos
Corporation Chicago Pacific
(1996-1997) Founders
Philip Downey (2014-2015)
Marriott Senior Lawrence A.
Living Services Cohen
(1998-1999) Capital
Mark J. Schulte Senior Living
Brookdale Corporation
Senior Living (2016-2017)
(2000-2001) Michael S. Grust
William B. Kaplan Senior Resource
Senior Lifestyle Group LLC
(2002-2003) (2018-2019)
Noah R. Levy Douglas S.
PGIM Real Estate Schiffer
(2004-2005) Allegro
William F. Senior Living
Thomas (2020-2021)
Senior Star Jerry H. Frumm

(2006-2007)

Senior Lifestyle
(2022-2023)

2024 ASHA 50



ASHA Executive Board

Greg Pukllcz David A. Reeve Sandra Preyale Brian Sunday Kristin Kutac Ward Jeff Leer

12 Oaks Advent Group Aegis Living AEW Capital AgeWell AlerisLife
Senior Living Bellevue, WA Bellevue, WA Management LP Solvere Living Newton, MA
Dallas, TX Boston, MA St. Pete Beach, FL
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Douglas S. Sch:ffer Dale Boyles Scott Rossbach Raymond Oborn Dale Watchowski Robert lan Ezer
Allegro Alliance Residential Ally Bank American American House Senior ~ Amica

Senior Living LLC Company Bethesda, MD Healthcare REIT Living Communities Senior Lifestyles
Atlanta, GA San Diego, CA Irvine, CA Southfield, Ml Toronto, ON, Canada

Sarah Silva Kelly Q. Sheehy Joshua Krull Andrew Jeanneret LoriJ. Alford Thomas H. Grape

Arete Living Artemis Real Estate Artis Asbury Avanti Benchmark
Portland, OR Partners Senior Living LLC Communities Senior Living Senior Living
Atlanta, GA McLean, VA Frederick, MD The Woodlands, TX Waltham, MA

Austin Sacco Cody Tremper Matthew F. Whitlock Joe Eby Jacob D. Gehl Ryan Stewart
Berkadia Berkadia Berkshire Residential Bickford Blueprint Healthcare BMO Healthcare
Seniors Housing Seniors Housing Investments Senior Living Real Estate Advisors Real Estate
Houston, TX Dallas, TX Boston, MA Olathe, KS Los Angeles, CA Buffalo, NY
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Blake Peeper James D. Gray Doug Dollenberg, Jr. Teddy Hillard Kenneth R. Assiran Dave Harper

Bridge Bridgewood Brightview Brookdale Capital Health Capital One
Investment Group Property Company Senior Living LLC Senior Living Group LLC Chicago, IL
Orlando, FL Houston, TX Baltimore, MD Brentwood, TN Baltimore, MD

Scott Stewart Aron Will Michael J. Damone Joshua Jennings John P. Rijos Danielle Morgan
Capitol CBRE Cedarbrook Cedarhurst Chicago Pacific Clearwater Living

Seniors Housing Capital Markets Senior Living Senior Living Founders Newport Beach, CA
Washington, DC Houston, TX Troy, MI Saint Louis, MO Sarasota, FL

PARTNER
Valuation Advisors 4'\§ I Co n

Unlock ROI with Icon's
All-In-One Engagement and
Communication Platform!

Trusted Experts in
Seniors Housing Valuation

» 20+ years of extensive market knowledge and

industry experience ~¢ Standardize Your Brand

> Real-time data Across Communities
Cutting-edge technology

~¢ Streamline Your Tech Stack

~¢ Reduce Burden on Staff

v

» Offering full service due diligence in tandem with
the leading 3rd party due diligence provider in the (- =i

U.S.: Partner Engineering and Science, Inc. G Learn More

wWww.goicon.com

Brian Chandler MAI, CRE, FRICS
C: 214-808-0044
www.PARTNERVAL.com
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ASHA Executive Board

Sarah Pettit Christopher P. Fenton Peter E. Pickette Joe Jedlowski Christopher Bilotto Kirk Domescik

CNL Colliers Mortgage LLC CS Capital Distinctive Living Diversified Duane Morris LLP
Orlando, FL Lenox, MA Advisors LLC Freehold, NJ Healthcare Trust Atlanta, GA
New York, NY Newton, MA

Todd Hudgins Alan Butler Kevin Maddron Kevin Wilbur Peter Lillestolen Greg Roderick

ERDMAN Erickson Foundry Commercial Franklin Companies Freddie Mac Frontier
Jensen Beach, FL Senior Living Orlando, FL San Antonio, TX Ashburn, VA Senior Living
Baltimore, MD Dallas, TX

BRIDGE
INVESTMENT

Bridge Investment Group invests Bridge Senior Living operates Bridge establishes trusted
in seniors housing through its over 4,000 units partnerships with third-party
specialized investment platform operators and developers

Bridge Investment Group | BridgelG.com | 407-999-2400
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Tim Gary
Galerie Living
Atlanta, GA

Mike Patterson
Greystone
Reston, VA

Sandra Lawson
Garden Spot
Communities
Pawleys Island, SC

Paul A. Gordon
Hanson

Bridgett LLP

San Francisco, CA

BLUEMOON

CAPITAL PARTNERS
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David A. Smith
The Gatesworth
Communities

Saint Louis, MO

Joshua Stevens
Harbor Point Capital
Saint Louis, MO

Matt Pyzyk

Leon Grundstein Adam Cohan
GCP /True Connection GenCare Lifestyle Greystar
Communities Seattle, WA Charleston, SC
Chicago, IL

Dustin Warner

Sarabeth Hanson Michael E. Gordon
Harbor Retirement Harrison Street Harrison Street
Associates LLC Chicago, IL Chicago, IL

Vero Beach, FL

LB

i
LET'S START A"
CONVERSATION

?ﬁi S8 BILLION +

IH SALES TRANSACTIONS

%‘9 1,300 +

EXPERIENCE
MATTERS

Ouwer team has over 275 years
of combined experience in
seniors housing & healthcare
transactions

COMMUNITIES 50LD

@ 25+ YEARS
L, EIEN{E MATTERS

GET IN TOUCH

WWW.SLIBINC.COM
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Curtis Brody Alan C. Plush Matthew Ryan Irene Hale Jay Wagner Lynne Katzmann, Ph.D.

Hawthorn HealthTrust Houlihan Lokey Huntington JLL Capital Markets Juniper Communities
Senior Living Sarasota, FL Chicago, IL National Bank Boston, MA Bloomfield, NJ
Vancouver, WA Chicago, IL

A

Bradley E. Dubin Max G. Newland Tiffany Tomasso Brian Heagler Andrew S. Kohlberg Suzanne Myers

Kandu Capital LLC/ Kayne Anderson Kensington KeyBank Kisco Lazear
Bloom Senior Living Real Estate Senior Living LLC Real Estate Capital Senior Living LLC Capital Partners
Los Angeles, CA Boca Raton, FL Reston, VA Seattle, WA Carlsbad, CA Columbus, OH

American

<j= Healthcare
REIT

— 2024 ASHA Top 50 Rankings

ISTED
AH R ;\IYSE ‘ www.AmericanHealthcareREIT.com
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Michael A. Stoller
LCB

Senior Living LLC
Norwood, MA

Adam B. Sherman
Live Oak Bank
Wilmington, NC

Joel Nelson
LCS
Des Moines, IA

Eric Smith
Locust Point Capital
Miami, FL

Matthew Buchanan
Legend

Senior Living
Wichita, KS

Longview
Senior Housing LLC
Tampa, FL

THOUGHTFULLY DESIGNED
WITH SENIORS IN MIND.

Capitol Seniors Housing is excited to introduce two new best-in class senior

Will Purvis
Liberty

Senior Living
Wilmington, NC

(4 . S5
Wendy Simpson

LTC Properties
Westlake Village, CA

living communities, redefining upscale living for 55+. Outlook Gwinnett and
Outlook Hamilton opened in early 2023, in sought-after locations surrounded
by vibrant and growing outdoor shopping, entertainment and dining
destinations. Our communities offer spacious one- and two-bedroom
apartments and amazing amenities including an outdoor pool, sports lounge,
theater, and fitness studio. Outlook Gwinnett and Outlook Hamilton are a
great fit for our active 55+ residents who want to downsize, socialize with like-
minded neighbors, and enjoy resort-style amenities.

CSH

To learn more visit CapitolSeniorsHousing.com
or call 202.469.8409

Jesse Jantzen
Lifespace

Communities Inc.
Dallas, TX

Aaron Becker
Lument
Gladwyne, PA

Tim Ficker
Lifestar Living LLC
Venice, FL

Jill Ashton
Lytle Enterprises LLC
Bellevue, WA

1275 Pennsylvania Avenue, NW | Second Floor | Washington, DC 20004 | (202) 469-8409
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Best In Class
with Trusted Partners
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We want to help your community thrive.
Let's connect!
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[=]q =] \?? ~ Gy 12Qaks

L
to hear insights on the character, competency and care
that s required to successfully manage senfor fiving
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ASHA Executive Board

Matthew Pipitone Mary G. Leary Michael Bardelmeier Les Strech Kevin McMeen Lawrence Brin
M&T Realty Capital Mather MBK Senior Living McNair Living MidCap Financial MidCap Financial
Corporation Evanston, IL Irvine, CA Houston, TX Chicago, IL Bethesda, MD
Baltimore, MD

Eric Mendelsohn Ryan Maconachy Nick Gesue Kevin Tyler Vikas Gupta Dan B. Madsen
National Health Newmark NewPoint Oakmont Omega Healthcare One Eighty |
Investors Inc. Dallas, TX Real Estate Capital Senior Living Investors Inc. Leisure Care
Murfreesboro, TN Columbus, OH Irvine, CA Hunt Valley, MD Seattle, WA

Healthy real estate investments
start with the right relationships.

Our dedicated Huntington Healthcare banking professionals work with
you to provide customized solutions for your senior living companies. Our
national team has provided capital to hundreds of Senior Housing and
Healthcare Real Estate organizations over the past two decades, and can

offer you solutions specifically for refinancings, leasehold improvements,
construction lending, bridge financing, and acquisition financing.

FOR MORE INFORMATION, CONTACT:
Irene Hale

SVP, National Director of Senior Living l s H t t X
Irene.G.Hale@Huntington.com Pdl un Ing on
(2} 22 21602 COMMERCIAL BANK

Loans subject to credit application and approval. The Huntington National Bank is an Equal Housing Lender and Member FDIC. #°, Huntington® and
@' ® Huntington® are federally registered service marks of Huntington Bancshared Incorporated. © 2024 Huntington Bancshares Incorporated
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Dan Williams Steve Blazejewski Jesse Marinko Jason Schreiber
ONELIFE PGIM Real Estate Phoenix PNC Real Estate
Senior Living Atlanta, GA Senior Living Chapel Hill, NC

Castle Pines, CO

Roswell, GA

[

Laura McDonald John Getchey Doris Ellie Sullivan Jeff Dickerson

Protective Life ReNew REIT Retirement Ridge Care Inc.

Corporation Toledo, OH Unlimited Inc. Kernersville, NC
Birmingham, AL Roanoke, VA

Sevy Petras Margaret A.

Priority Life Care Wylde, Ph.D.

Palm City, FL ProMatura Group LLC
Oxford, MS

Richard White Julie Ferguson
RSF Partners Ryan Companies
Dallas, TX US Inc.

Austin, TX

A Legacy of Trust

At JCH our commitment to honesty and integrity has guided
us for over three decades. Join the countless clients who have
trusted us to navigate the senior housing market with
unparalleled expertise and dedication.

Your success is our success.
Contact us today, and let us show you the difference we can make.

SEHIOR HOUSING INVESTMENT BROKERAGE

For more information, please visit us on the web: www.thejchgroup.com
or call 888.916.1212 and let us seal the deal for you.

2024 ASHA 50
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Talya Nevo-Hacohen
Sabra Health Care
REIT Inc.

Tustin, CA

/

William B. Kaplan
Senior Lifestyle
Chicago, IL

Kelly Cook Andress
Sagelife
Springfield, PA

)

Benjamin Thompson
Senior Living
Communities LLC
Charlotte, NC

CUSHMAN &
WAKEFIELD

CUSHMAN &
WAKEFIELD SENIOR
LIVING AND CARE
ADVISORY TEAM

Bryan McCaleb
Sagora

Senior Living Inc.
Fort Worth, TX

Jeff D. Binder
Senior Living

Investment Brokerage
Saint Louis, MO

Better never settles

42

Suzanne Koenig
SAK Healthcare
Riverwoods, IL

Michael S. Grust
Senior Resource
Group LLC
Solana Beach, CA

James T. Hands
Salem Equity
Dallas, TX

Robert D. Thomas
Senior Star
Tulsa, OK

Mel Gamzon
Senior Housing
Global Advisors
Miami, FL

William F. Thomas
Senior Star
Tulsa, OK

Visit our Capital Markets Team page
and download our

Senior Living and Care
Capital Markets, Equity,
Debt, and Investment
Sales Team Page

Our Latest Senior Living
and Care Investor Survey
and Trends Report
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AL ESTATE

Construction, Valu Flexible Structures
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enior Secured to Mezzanine
1 Preferred Equity
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" FOR MORE INFORMATION

Lee Levy Bill Lewittes Jake Kramer
llevy@kayneanderson.com blewittes@kayneanderson.com jkramer@kayneanderson.com
(561) 300-6166 (561) 300-6238 (908) 377-4429
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v :
P l
Loren B. Shook Matt Aube Chris Belford Arnold M. Whitman Brandon Ribar Jeffrey D. Kraus
Silverado Silverstone Sinceri SLTC LLC Sonida Spectrum Retirement
Irvine, CA Senior Living Senior Living Atlanta, GA Senior Living Communities LLC
Dallas, TX Waxhaw, NC Addison, TX Denver, CO

Didier Choukroun Adam Benton Chad Gorsuch Joseph La Rue Jack Callison Sarah S. Duggan

SPHERE Investments Stellar Stifel, Nicolaus & Sun Health Sunrise Synovus
Miami, FL Senior Living BLLC Company Inc. Communities Senior Living Inc. Birmingham, AL
Midvale, UT Saint Louis, MO Surprise, AZ McLean, VA

Healthcare Financing
at Popular Bank.

While you care for your patients, let us
care for your finances.

o Slists tailor fi 1 <olutions' t . Frankie Pane Leigh Ann Barney

ur specialists tailor financial solutions' to mee Transforming A .

the needs of your business when you need it. ansto 9 Age Trllogy Health
Omaha, NE Services LLC

- Bridge Financing Louisville, KY

- Permanent Financing
- Acquisition Financing
- Leasehold Improvement Financing

Andrew Boland
Director of Healthcare Financing

Scan the QR code to connect
with me and my team.

i Phillip Avant Lawrence A. Cohen
PopularBank.com/healthcare Truist Trustwell Living LLC
Richmond, VA Hewlett, NY

il POPULAR.

1. All financing and loans are subject to credit approval. Rates, terms, and conditions vary by state and are subject
@ ithout notice. 2. Actual loan amounts may be higher or lower based on credit approval and other
2024 Popular Bank. Member FDIC.
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ASHA Executive Board

Justin Hutchens Gary Smith Kass Matt Jeff Fischer Brett Gardner Kevm Giusti

Ventas Inc. Vi Vium Capital Volante Senior Walker & Dunlop Walker & Dunlop
Chicago, IL Chicago, IL Columbus, OH Living / Inspired Milwaukee, WI Charlotte, NC
Healthcare Capital

Scottsdale, AZ

David Barnes Lori Coombs Tim McHugh Jason Dopoulos Dan Revie
Watermark Retirement  Wells Fargo Welltower, Inc. White Oak Ziegler
Communities Corporate & Dallas, TX Healthcare Milwaukee, WI
Tucson, AZ Investment Banking Partners LLC
New York, NY Cleveland, OH

Propel knows
senior care
like nobody else.

More than 300+ senior
care organizations
nationwide trust Propel
Insurance to keep their
business thriving.

Let us show you

what we know.

propeL

INSURANCE®
AN ALERA GROUP COMPANY
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ASHA Advisory Committee

Accushield
Allen Barnes
Atlanta, GA

Advance Catastrophe
Technologies
Elizabeth Stryker
Denver, CO

Agemark Senior

Living Communities
Michael Pittore
Venice, CA

AlIM Capital
Corporation
David Cottrell
Oklahoma City, OK

Aiva Health
Ken Roos
West Hollywood, CA

Alexa Smart
Properties

Bram Duchovnay

Seattle, WA

Aline
Brad Frasher
Louisville, KY

ALIS by Medtelligent
Trisha Cole
Chicago, IL
Alliant Insurance
Services
Timothy Folk
Wayne, PA
Alliant Insurance
Services
Lorraine Lewis
Houston, TX

AllieHealth
Jessie Lucci
Leander, TX

Arcus Healthcare
Partners

Brian Beckwith

Atlanta, GA

ArentFox Schiff LLP
Kenneth S. Jacob
Washington, DC

Arnall Golden
Gregory LLP
Hedy S. Rubinger
Atlanta, GA

ASSA ABLOY
GLOBAL SOLUTIONS -
Senior Care

Kristin Moore

Victoria, BC, Canada

Assisted Living

Magazine
Jeremy Clerc
New York, NY
AssuredPartners
Michael Randall
Lake Mary, FL
August Health
Avery Wallace
Washington, DC
AVIVA Senior Living
Jimmy Carrion
Dallas, TX
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Balfour

Senior Living LLC
Michael K. Schonbrun
Louisville, CO

Belmont Village
Senior Living
Mercedes Kerr
Irvine, CA

BHI
William Hopkins
New York, NY

BKV Group
David Banta
Washington, DC

Black Dog

Capital Advisors
William D. Pettit, Jr.
Seattle, WA

Blueprint Healthcare
Real Estate Advisors
Brooks Blackmon
Chicago, IL

BlueTeam
Robert Rubenstein
Boca Raton, FL

BOK Financial
Bo Bain
Dallas, TX

Bradley Arant Boult
Cummings LLP
Kevin Michael
Nashville, TN

Brinkmann

Constructors
Rebecca Randolph
Tulsa, OK

Brookfield
Tim Robeson
New York, NY

Brown & Brown
Connor Moore
Atlanta, GA

Butlr
Clark Lyons
Stuart, FL

BWE
Ryan Stoll
Littleton, CO

CAC Specialty
Carl Swan
Denver, CO

CarePredict
Subhashree Sukhu
Fort Lauderdale, FL

CARF
Michael Connolly
Tucson, AZ

The Carlyle Group
Zachary Crowe
Washington, DC

Cascade Living
Group Inc.

William M. Shorten
Bothell, WA

Cascadia Senior
Living / Fieldstone
Communities

Douglas Ellison

Yakima, WA

CCL Hospitality Group  Covenant Living

Wayne Langley
Nolensville, TN

Charter Senior Living
Keven J. Bennema
Naperville, IL

Chicago Title
Chris Miller
Newport Beach, CA

Civitas Senior Living
Wayne Powell
Fort Worth, TX

Clancy & Theys
Construction
Company

Jeff Mock

Winter Garden, FL

Clark Nuber PS
Amber Busch
Bellevue, WA

Clover
Management Inc.
Allison Pendleton
Buffalo, NY

Coastwood
Jonathan Schatz
Palo Alto, CA

Cogir Management
USAnc.

David Eskenazy
Roseville, CA

CohnReznick
Andrew Lines
New York, NY

Columbia
Pacific Advisors
Peter Aparico

Seattle, WA

Columbia
Pacific Advisors

Jamie Cobb

Seattle, WA

Commonwealth
Senior Living
Earl C. Parker
Charlottesville, VA

Conner Strong &
Buckelew

Sam Montgomery
Camden, NJ

Consonus Healthcare
Richard Jackson
Portland, OR

Continental

Senior Communities
Barmi Akbar

Powell, OH

Continuum Advisors
Jay Jordan
Land O Lakes, FL

Conversion Logix
Jennifer Lovely
Bothell, WA

Cordia Senior Living
Karen M. Anderson
Charlestown, MA

Communities &
Services
David G. Erickson
Skokie, IL

Cubigo
Tess Kurtenbach
Denver, CO

Curana Health
Kaleigh Laine
Austin, TX

Dash Media
Randy Olson
Chattanooga, TN
DiningRD

Amy Bollam
Saint Louis, MO

Direct Supply Aptura
Joe Daniels
Milwaukee, WI

Direct Supply Inc.
Corey Denman
Milwaukee, WI

DISH Business
Scott Andreae
Englewood, CO

DMA
Julie Sienkiewicz
Schaumburg, IL

Ecosave
Melissa Stonberg
Philidelphia, PA

ECP
Adam Aisen
East Troy, WI

EmpowerMe Wellness
Nicholas Hughes
Saint Louis, MO

Era Living
Nisan Harel
Seattle, WA

Experience
Senior Living
Phillip Barklow
Denver, CO

EyeWatch LIVE
Aaron D'Costa
Alexandria, VA

Falcon

Senior Housing
Roger Osborn
Hoffman Estates, IL

First Citizens Bank
Michael Coiley
Morristown, NJ

Flagstar Bank
Matthew Huber
Hilton Head Island, SC

Foley & Lardner LLP
Michael A. Okaty
Orlando, FL

Forbright Bank
Amy Heller
Chevy Chase, MD

Fortress
Peter Stone
Dallas, TX

Fountain Digital
Evan Horomanski
Beachwood, OH

FullCount
Kelly Stranburg
Charlotte, NC

Further
Thomas Bierlein
Charleston, SC

The Garlands

of Barrington LLC
Dawn L. Kempf
Barrington, IL

Generations LLC
Melody Gabriel
Clackamas, OR

Greenbrier
Senior Living
Michael Mays
Birmingham, AL

Greystone Communities
Torey Moore
Irving, TX

Greystone Monticello
Brendan Phalen
New York, NY

H/2 Capital Partners
Jay Strickland
New York, NY

Hall Booth Smith PC
Drew Graham
New York, NY

Hamilton

Insurance Agency
Jason Zuccari
Fairfax, VA

Harbert Management
Corporation

Brian Landrum

Dallas, TX

Harbert South Bay
Partners

Joel Sherman
Dallas, TX

Harkins Builders Inc.
Casey Hughes
Columbia, MD

Healthcare Trust Inc.
Lindsay Gordon
Fort Myers, FL

Hines
Meg Meliet
Houston, TX

Hireology
Michelle Bui
Chicago, IL

HJ Sims

R. Jeffrey Sands
Fairfield, CT

HTG Consultants LLC
David S. Passero
Newark, DE

HumanGood
John H. Cochrane, lll
Duarte, CA

Icon
Michele Saunders
Bantam, CT

IMA Financial Group
Brian Jurutka
Vienna, VA

Inspiren
Alex Hejnosz
Brooklyn, NY

Invesque

Kari Onweller
Chicago, IL
Isakson Living

E. Andrew Isakson
Marietta, GA

JCH Consulting
Group Inc.

James E. Hazzard

Anaheim, CA

JLL Valuation
Advisory

Bryan J. Lockard

Tampa, FL

The Joint Commission
Andrea Quartz
Oakbrook Terrace, IL

KARE
Charles Turner
Houston, TX

Kauhale Health
Blake Church
Westerville, OH

KKR
Peter Sundheim
New York, NY

Koelsch Communities
Eva Arant

Olympia, WA

Kwalu

Matthew Chutjian
Atlanta, GA

Legacy

Healthcare Services
Jeff Ryan

Raleigh, NC

Lifeloop
Paige Mantel
Greenwood Village, CO

Linked Senior
Charles de Vilmorin
Washington, DC
LivingPath
Jonathan Woodrow
Chicago, IL
Lone Star Funds /
Hudson Advisors
Tessa Truex
Pinecrest, FL

Lument
Quintin Harris
Deephaven, MN

Lutheran Life
Communities
Sloan Bentley
Arlington Heights, IL
Marcus & Millichap
Todd Lindblom
Brookfield, Wi
Markentum
Kim Rosengren
Scottsdale, AZ
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Marsh
Michael Pokora
Chicago, IL

Marsh McLennan
Agency

Sarah Mariuz

San Diego, CA

McGriff
Michael Welz
King of Prussia, PA

MD Energy Advisors
Jason Schwartzberg
Baltimore, MD

Medication
Management
Partners

Brenda Brinka

Crestwood, IL

Meridian Capital
Group LLC

Ari Adlerstein

New York, NY

Merrill Gardens LLC

Tana Gall

Seattle, WA

MezTal

Sarah Thomas
Houston, TX

Milestone Retirement
Communities LLC

Caryl Ridgeway

Vancouver, WA

The Moments
Elizabeth Wright
Lakeville, MN

MONTICELLOAM LLC
Darren Margulis
New York, NY

Morgan Stanley
Matthew Johnson
New York, NY

Morgan Stanley
Andrew Bauman
New York, NY

MorningStar
Senior Living
Ken Jaeger
Denver, CO

National Investment
Center for Seniors
Housing & Care

Ray Braun

Holland, OH

ndm
Ashley Alpert
Overland Park, KS

Neteera
Tom Bang
San Diego, CA

NIC Map Vision
Arick Morton
Raleigh, NC

The Northbridge
Companies

Wendy A. Nowokunski
Burlington, MA

NorthMarq Capital
Stuart Oswald
Bellevue, WA

NuStep LLC
Carmen Fox
Plymouth, MI

Old National Bank
Marty Koutsky
Chicago, IL

Old Second
National Bank
Donald Clark
Chicago, IL

Omega Senior Living
Craig Hanson

Wichita, KS

OneDay
Clint Lee
Dallas, TX

Orcutt Winslow
Michael Kolejka
Phoenix, AZ

Escape the Maze

Financing solutiens

2024 ASHA 50
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that help you stay ahead

O’Reilly Development
Company LLC

Hunter Hein
Springfield, MO
Oxford Finance LLC

Richard Russakoff
Los Angeles, CA

Patriot Angels
Suzette Graham
Hendersonville, TN

Pearl Meyer
Jonathan A. Boba
Chicago, IL

Pegasus Senior Living
Chris Hollister
Grapevine, TX

Perkins Eastman
Lori Miller
Pittsburgh, PA

Phoenix3 Holdings
Joseph Cuticelli
Waltham, MA

PointClickCare
Alexis Evanich
Reddick, FL

Poppy Bank
Taylor D. Russ
Dallas, TX

Popular Bank
Andrew Boland
New York, NY

Prestige Care Inc
/ Prestige Senior
Living LLC

Jason Delamarter

Vancouver, WA

Procare HR
Brett Landrum
Minneapolis, MN

Propel Insurance
Brandon Adams
Tacoma, WA

Propel Insurance
Michael Ferreira
Tacoma, WA

Provision Living LLC
Todd Spittal
Saint Louis, MO

Rainbow Restoration
Tye Williams

Waco, TX

Ray Stone Inc.

J.Todd Stone
Sacramento, CA
Regions Bank

Jack Boudler
Indianapolis, IN

Rockwood Pacific Inc.
Francesco Rockwood
Orinda, CA

Roobrik
Nate O’Keefe
Greensboro, NC

RSM US
Richard Kes
Minneapolis, MN

SafelyYou
George Netscher
San Francisco, CA

Sage
Dushyanth Biyyala
New York, NY

Securitas Healthcare
Jason Stevens
Lincoln, NE

Select Rehabilitation
Shelley Wisnowski
Glenview, IL

Senior Doc
Management LLC
Dr. John Geiss
Orange, CA

Senior House
Charlie Matthews
Atlanta, GA

HATHWNAL NEALTH ESVEST =

LEASEBACK | CONSTRUCTION | MEEZ | JOINT VENTURE

NHIREIT.COM
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Senior Housing
Consulting

Mitch Brown
Laguna Niguel, CA

Senior Housing News
George Yedinak
Chicago, IL

Senior Living 100
Jim Kovac
Southport, CT

Senior Living
Residences
Tadd Clelland
Braintree, MA

Senior Living Smart
Andrea Catizone
Plymouth, MA

Senior Services
of America LLC
D. Lee Field

Gig Harbor, WA

Senior Sign
Tennille Thompson
Ogden, UT

SeniorComps
Michael Baldwin
Miami, FL

Sentio Investments
John Mark Ramsey
Orlando, FL

48

Sentrics
Rick Taylor
Ormond Beach, FL

Serviam Care
Network

Tim Donnelly
Kansas City, MO

SERVPRO
Daniel Lipka
Chicago, IL

ShiftKey

Anne Weisel
Irving, TX
SkyPoint
Tisson Mathew
Beaverton, OR

Sodexo
Amy Cross
Marysville, OH

South Coast
Improvement
Company

Gareth O’Neill
Marion, MA

The Springs Living

F. Fee Stubblefield, Jr.

McMinnville, OR

Hygienic, Non-Porous
Groutless Finish with
over 40 patterns to
choose from!

Mold, Mildew, &
Stain Resistant

Stage

Management LLC
Jonathan Hachmeister
Englewood, CO

Starwood
Capital Group

Austin Zurlo
New York, NY

Summit

Senior Living LLC
Frank J. Nigro, Ill
Albany, NY

Sunbound
Manuel Cominsky
Washington, DC

TD Bank
Linda Walker
West Palm Beach, FL

Technogym
Corey Calendrillo
Fairfield, NJ

TEMA Roofing
Services

Scott Froelich

Youngstown, OH

THW Design

Eric Krull
Atlanta, GA

Tonkon Torp LLP
Theodore Herzog
Portland, OR

Touchmark
Marcus P. Breuer
Beaverton, OR

TSOLife
Lauren Wilson
Lake Oswego, OR

Tutera Senior Living
and Health Care
Randy Bloom
Kansas City, MO

Twenty/20
Management
Mike Williams
Christiansburg, VA

Twin Light Capital LLC
Chad Buchanan
Red Bank, NJ

United Properties
Karla Carlson
Minneapolis, MN
Urban Catalyst

Jeff Zuckerman
San Jose, CA

USA Digital Inc.
Aaron Gomez
Claremont, CA

USI Insurance
Services

Sabastian Champlin
Denver, CO

Valley National Bank
Hely Santeliz
Coral Gables, FL

Vayyar Care
Jeff Perry
Sarasota Springs, UT

vcpi, a DAS

Health Company
Gary Jones
Tampa, FL

The Vinca Group LLC
Alice Katz
Owings Mills, MD

Virtus

Real Estate Capital
Austin Summy
Austin, TX

Visa Inc.

Kim Steele

Ashburn, VA

Vita Investment
Holdings LLC

Zeke Turner
Noblesville, IN

MPL'Company

Commercial Bath Solutions

Hygienic, Adaptable

Shower Spaces

That Look & Feel New, Year After Year

Watercrest

Senior Living Group
Marc Vorkapich
Vero Beach, FL

Webster Bank
Steven Dowe
New York, NY

The Weitz Company
Larry Graeve
Des Moines, 1A

Welch Senior Living
Paul T. Casale, Jr.
Rockland, MA

WelcomeHome
Software
Emily Pharr
Atlanta, GA

Wipfli LLP
Tiffany Karlin
Irvine, CA

Wohlsen Construction
Company

Bud Grove

Lancaster, PA

Yardi Systems Inc.
Richard Nix
Staten Island, NY

ZOM Senior Living

Stephen Ordway
Orlando, FL

Our shower systems are ideal for
independent living, assisted living,
and active adults!

Easy Three-Panel
Installation

= S

Roll-In
Shower Pan

Removable
Curb

Explore More at
MPLCompany.net/SeniorLiving
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GROWTH. STRATEGY. INNOVATION.

Paving the Way to Success in Senior Housing.

Frankie Pane Alicia Hoppers David Knight Ken Noreen Ted MacBeth

President VP of Affordable Housing President Executive VP and COO VP of Real Estate
Development

For more than 40 years, the growing team of experts at GSI have helped owners
and providers in the senior housing industry transform their visions into reality.
As the development, property management, and consulting agency affiliated
with Transforming Age, GSI provides third-party services to those who share our
commitment to serving seniors and enhancing their lives.

With a track record of successfully completing projects worth over five billion dollars,
equating to tens of thousands of individual living units, our team is well-equipped
to support every type of senior living community — including luxury CCRCs, Memory
Care, Assisted Living, Independent Living, Active Adult, Market Rate, Affordable
Housing, Not-For-Profit, For-Profit, etc.

As an all-in-one partner, GSI helps owners, providers, investors and operators create,
scale and grow their business through:

e Third-Party Management
& Development
Repositioning & Consulting
Acquisition Support )

Financial Planning ’

Sales & Marketing Analysis
Construction Oversight

-O: A TRANSFORMING AGE COMPANY

To speak with us about how we can help with
your development and operations, contact
(425) 559-6335 or email GSI@TransformingAge.org

SCAN CODE FOR
MORE INFORMATION.
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ASHA Associate Members

Active Senior
Concepts
Paul Aase
Suwanee, GA

Alden Realty
Services Inc.

Randi
Schlossberg-Schullo
Chicago, IL

ALG Senior
Charles E. Trefzger, Jr.
Hickory, NC

All Seasons
Senior Living
Adam Snyder
Farmington, Mi

Ambrose Urban
Capital Group Inc.
Christopher J. Urban
Solana Beach, CA

American Eagle
Lifecare Corporation

Todd Topliff

Ann Arbor, Ml

American Senior
Communities
Steve Van Camp
Indianapolis, IN

Americare

Senior Living
Michael Hammond
Sikeston, MO

Anthem

Memory Care LLC
Isaac Scott

West Linn, OR

Anthology
Senior Living
Joe Marinelli
Chicago, IL
The Arbor Company

Judd Harper
Atlanta, GA

Artegan
Warren Page
Vancouver, WA

Ascent Living
Communities

Thomas Finley
Centennial, CO

Atlantic Shores
Cooperative
Association

Tripp Little

Virginia Beach, VA

Atlas Senior Living
Scott Goldberg
Birmingham, AL

Avista Senior Living
Kris Woolley
Mesa, AZ
Bayshore Retirement
Partners LLC

Thilo D. Best

Tampa, FL
BHI Senior Living Inc.

John Dattilo
Indianapolis, IN
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Blue Lotus

Senior Living LP
Lisa M. Brush
Kanata, ON Canada

Boldt
Kelsey Hjorth
Milwaukee, WI

Brightwater
Senior Living
Quintin King
Bend, OR
Calamar
Anton Karoglan
Wheatfield, NY

Capital Solutions Inc.
Jason Morganroth
Blue Bell, PA

Capri Senior
Communities
Cindy Robinson
Waukesha, WI

Carefield Living
Steve Barklis
Solana Beach, CA

Carefree Holdings
Ken L. Templeton
Las Vegas, NV

Centerline
Healthcare Partners

Garen Throneberry
Houston, TX

Chancey Design
Partnership
Walton Chancey

Tampa, FL

Chesapeake
Contracting Group
Dan Hannon
Morrisville, NC

Christian Living
Communities

Jill Vitale-Aussem
Englewood, CO

Churchill
Stateside Group
Anthony Magnano

Clearwater, FL

Claiborne

Senior Living LLC
Tim Dunne
Hattiesburg, MS

Coastal
Reconstruction Group
Scott McCurdy
Longwood, FL

CoastalStates Bank
Brittany Foster
Birmingham, AL
Continuing Life
Communities
Darolyn

Jorgensen-Kares
Carlsbad, CA

CORE Construction
Jason Mitchell
Bradenton, FL

Cornell
Communications

Jerel (JJ) Johnson
Milwaukee, WI

Covington
Investments LLC

Ted McMullan
Atlanta, GA

Cuningham
Nikki Pascascio
Denver, CO

Deutsche Bank

Aijia Sun

New York, NY
Doyenne
Healthcare Capital
Manisha Bathija
Chicago, IL

Eastdil Secured

Justin Shepherd
Newport Beach, CA

The Ehlers Group
Janis R. Ehlers
Boca Raton, FL

Faulkner Design Group

Stacy Peters
Dallas, TX

Ferguson Partners
Veronica Pastor
Toronto, ON, Canada

FilBen Group LLC
Richard Filaski
Stamford, CT

Focus Healthcare
Partners LLC
Curt P. Schaller
Chicago, IL

FORVISLLP
Keith Seeloff
Atlanta, GA

Four Winds Real Estate
David Schneiderman
New York, NY

Freedom Senior
Management
Steven Roskamp
Sarasota, FL

Frontline Management

Steven Veluscek
Lafayette, CO

Fundamental Advisors
Ryan Martin
New York, NY

Gardant Management
Solutions

Rod Burkett
Bourbonnais, IL

Gestion Immobiliere
Luc Maurice Inc

Alain Champagne

Saint-Laurent, QC,
Canada

GlenAire
HealthCare LLC

James P. Bowe
Sturgis, MI

Grace Hill Capital
Adam Shealy
Bradenton, FL

Great Lakes
Management
Company
Michael Pagh
Plymouth, MN

Green Street Advisors
John Pawlowski
Newport Beach, CA

Greensfelder, Hemker
& Gale PC

Brett Travers

Saint Louis, MO

Hansa Medical Groupe
Chirag Patel
Skokie, IL

Health

Dimensions Group
Erin Shvetzoff
Hennessey
Minneapolis, MN

Heffernan
Insurance Brokers
Brant Watson

Walnut Creek, CA

Highgate
Senior Living
Marjorie Todd
Issaquah, WA

The Hill

at Whitemarsh
Judith McGruther
Lafayette Hill, PA

HKS Inc.
Siobhan Farvardin
Dallas, TX

The Howard Hughes
Corporation

Peter Doyle

The Woodlands, TX

Hudson

Realty Capital
Bethany Roma
New York, NY

Huron
Sara Veit
Chicago, IL

Immanuel
Eric N. Gurley
Omaha, NE

Innovation

Senior Living

Pilar Carvajal
Winter Park, FL
Inspirit

Senior Living
David K. McHarg
Fort Lauderdale, FL

IntegraCare
Larry E. Rouvelas
Wexford, PA

Integral

Senior Living LLC
Collette Gray
Carlsbad, CA

Integrated
Development Il LLC
Matthew K. Phillips
Northfield, IL

Irving Levin
Associates Inc.
Ben Swett

New Canaan, CT

Irwin Partners
Architects
Gregory R. Irwin
Costa Mesa, CA

Kaplan
Development Group
Glenn Kaplan
Jericho, NY

Keppel US
Management LLC
Kai Hsiao

Plano, TX

Kleger Associates
Barbara Kleger
Philadelphia, PA

Lantz-Boggio
Architects PC
Bill Foster
Englewood, CO

Larry H. Miller
Senior Health

Joseph Walker
Sandy, UT

LeaderStat
Julie Osborne
Powell, OH

Legacy Retirement
Communities
Nicole Todd

South Jordan, UT

LivGenerations
Eric Johnston
Tempe, AZ
Longevity Point
Advisors LLC
Robert Grammatica
Shelter Island
Heights, NY

MCAP Advisers LLC
Nicholas J. Herbig
New York, NY

Mercer
Susan Potter
Washington, DC

Meyer
Shannon Remaley
Ardmore, PA

New Perspective
Senior Living
Ryan Novaczyk
Minnetonka, MN

North American
Senior Living

Thomas Becker
Medford, OR

Oppidan Investment
Company

Shannon Rusk
Excelsior, MN

Oxford Capital

Group LLC

Lawrence B. Cummings
Palm Beach, FL

Pacific Retirement
Services Inc.

Eric Sholty
Medford, OR

Pacifica Companies
Adam M. Bandel
San Diego, CA
PalCare

Hutson Prioleau
Milwaukee, WI

Paradigm Senior Living
Lee E. Cory
Portland, OR

Partner Valuation
Advisors LLC
Brian L. Chandler
Apex, NC
Peninsula Alternative
Real Estate
Juan Fernando
Valdivieso
Miami, FL
Plante Moran
Living Forward
Dana Wollschlager
Chicago, IL
Plaza Assisted Living
Michelle Kaneshiro
Honolulu, HI

PRDG Architects
Paul E. Donaldson
Dallas, TX

Prime Care
Properties LLC

Jay L. Hicks
Indianapolis, IN

Primrose Retirement
Communities

Brian Morgan

Aberdeen, SD

PRN Capital LLC
Lawrence Katz
Birmingham, AL
Renasant Bank
Malana Bryant
Birmingham, AL
Residents First /
Melody Living
Gracie Nebel
Fairlawn, OH

Resort Lifestyle
Communities
Breck Collingsworth
Lincoln, NE

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

The Roche

Associates Inc.
Joseph Roche
Wilbraham, MA
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ASHA Associate Members

SALMON Health SFCSInc. StoryPoint Group TPG Angelo Gordon Venue Capital LLC The Whiting-Turner
and Retirement Melissa C. Pritchard John Fitzpatrick Frank Virga Michael S. Goldberg Contracting Company
Matthew Salmon Roanoke, VA Brighton, Mi New York, NY New York, NY Brendan Baloh
Milford, MA Singh Senior Living studioSIX5 Tradition Vitality Living Towson, MD
Samatritan Village Steven Tyshka Dean Maddalena Senior Living LP Chris Guay Williams Mullen
Daniel Aguilar West Bloomfield, MI Austin, TX Jonathan Perlman Brentwood, TN Kiki E. Carleton
Hughson, CA Sodalis Senior Living ~ Summit Vista Dallas, TX W.E. O'Neil Virginia Beach, VA
San Francisco Campus Traci Taylor-Roberts Walter Cline Tremper Construction Wilshire Finance
for Jewish Living San Marcos, TX Taylorsville, UT Capital Group Shaun Guertin Partners
David Caldwell Solera Senior Living Sunshine Cary Tremper Irvine, CA Do_n Pelgrim
San Francisco, CA Adam J. Kaplan Retirement Living Dallas, TX Wakefield Capital Irvine, CA
Scarp Ridge Denver, CO Luis Serrano UMBC Erickson School ~Management Inc.
Capital Partners Spring Arbor Bend, OR of Aging Studies Edward P. Nordberg, Jr.
Rick Shamberg Management LLC Texas Capital Bank Dana Bradley Chevy Chase, MD
Saint Paul, MN Zach Strunk Kristen Simons Baltimore, MD Wesley
Scribner Capital LLC  Boca Raton, FL Dallas, TX URBEK Management Group
James Scribner P i Gilbert Till Tim Wesley
L -
Weston, CT S:::z’g”:::sg TZ)wggm‘gc:,l‘-Iféec Seattle, WA Louisville, KY
Seasons Living Communities LuAnn Thoma-Holec USA Properties Westminster
Eric Jacobsen Lois Cormack Mesa, AZ Fund Inc. Communities
Lake Oswego, OR Toronto, ON, Canada three Geoffrey C. Brown of Florida
Second Act St. Barnabas Rockland A. Berg Roseville, CA Terlry §°9er5
Financial Services Health System Dallas, TX VantAge Pointe Orlando, FL
Elias P. Papasavvas James D. Turco Thri ior Livi Capital Management Westmont Living Inc.
Loveland, OH Gibsonia, PA Al ar:]v&g;:lor fving & Advisory Inc. Andrew S. Plant
Seniors Housing Stillwater Smyrna, GA ::'53’ VX|drCr1Aer La Jolla, CA
Business / Senior Living LLC Titan SenQuest a Jolla, White Oak
France Media Kathleen Long Kevin Kaseff Ventura Coast Capital  Healthcare REIT
Richard Kelley Edwardsville, IL El Segundo, CA Jung Park Jeff Erhardt

Mamaroneck, NY Westlake Village, CA Vienna, VA

5‘% LiveOakBank.

REAL ESTATE
LOANS

Loans for construction, expansion,
and acquisition nationwide

Live Oak Bank strives to be a consistent capital
source through all market conditions and to be an
asset to each one of our customers by turning
obstacles into opportunities.

it T T 11 4] ki To learn more, contact Chad Borst at
RO e chad.borst@liveoak.bank or 910.746.8688

i
Photo Cred berty-Senior.Living. .- -
eans '-—__ = T—

crCarroin

©2024 Live Oak Banking Company. All rights reserved. Member FDIC. Equal Housing Lender. &Y
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ASHA staff

David S. Schless
has served

as ASHA's
President &
CEO since its
creation by L
the National Multifamily
Housing Council (NMHC)
in 1991.

With over 30 years
of industry experience,
David has an extensive
understanding of seniors
housing research, policy
and regulatory issues, and
an intimate knowledge
of the seniors housing
business.

He is the co-chair of the
Alzheimer’s Association
Vision Gala Committee,
and an advisory commit-

tee member of the Cor-
nell Institute for Healthy
Futures and the Granger
Cobb Institute for Senior
Living at Washington
State University.

David has been hon-
ored as a Distinguished
Alumnus by both the
University of Connecti-
cut and the University of
North Texas for his work
on behalf of older adults.

Jeanne
McGlynn
Delgado, Vice
President,
Government
Affairs, joined
ASHA in 2015.
She leads ASHA's

Collaborate with
Colliers Experts

Our extensive network of seniors
housing industry professionals, enables
us to offer specialized divesting solutions
that accelerate your success.

52

Call: +1 800 858 5904
Email: NSHG@colliers.com

public policy efforts on
Capitol Hill, before federal
agencies and industry
coalitions.

Prior to ASHA, Jeanne
served as Vice President
for Business & Risk
Management Policy for
the National Multifam-
ily Housing Council
(NMHC), and she spent
the early part of her career
representing the National
Association of REALTORS
on a range of real estate
policy issues.

She earned her B.A.
from the Catholic Univer-
sity of America, Washing-
ton, DC.

Doris K.
Maultsby,
Vice President
of Member
Services,
joined ASHA [Efa
in 1999.

Her roles include man-
agement of the Associa-
tion’s meetings, member-
ship, sponsorship, and
operations.

Prior to joining ASHA,
Doris held member
services and meeting
management roles at the
National Multifamily
Housing Council (NMHC)
and The Advisory Board
Company.

She received her B.A.
in Communications from
the University of Nevada,
Las Vegas.

Megs Bertoni,
Director, Mem-
ber Services,
joined ASHA
in 2015. Her
responsi-
bilities include meeting
registrations and on-site
event facilitation, assisting
with ASHA’s newsletters,
coordinating the “WYLM”
and Rising Leader’s
campaigns.

She supports ASHA’s
President on various other
projects and is responsible
for maintaining the Asso-
ciation’s website.

Additionally, Meghan
oversees several of ASHA’s
annual research projects,
including the ASHA 50
and State of Seniors Hous-
ing publications.

She received her B.A. in
Communications from the
University of Maryland.

Sheff Richey,
Director,
Government
Affairs, is
responsible for
coordinating &
ASHA'’s public policy
efforts on Capitol Hill
and managing the Seniors
Housing PAC (SH PAC).
Prior to joining ASHA,
Sheff worked as a political
fundraiser and advisor for
16 Members of Congress.
He received his B.A. in
Politics from Washington
& Lee University, Lexing-
ton, VA.
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The American Seniors
Housing Association
(ASHA) proudly cele-
brates 13 years as a part-
ner of the Alzheimer’s
Association in the fight to
end Alzheimer’s disease.

Alzheimer’s disease
is the fifth leading cause
of death in people 65
and older in the United
States, with nearly 7 mil-
lion Americans afflicted
with the disease.

In 2024, Alzheimer’s
and other dementias will
cost the United States
$360 billion. These figures
are expected to escalate to
$1 trillion by 2050.

2024 Walk To End
Alzheimer’s®

In the 2023 season,
ASHA members formed

over 10,000 teams, par-
ticipated in community
walks and collectively
raised nearly $4.5 mil-

Jeam

)

Members of Benchmark Senior Living Walk to End AIheimer’s

Team Edgehill.

Edgehill

Amount raised by ASHA members from
2013—2023 for Walk to End Alzheimer’s®

(in millions $)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2024 ASHA 50

lion for the Walk to End
Alzheimer’s.®

ASHA encourages its
member companies to
form teams to raise much
needed funds to allow the
Alzheimer’s Association
to provide 24/7 care and
support and advance
research toward methods

of prevention, treatment
and, ultimately, a cure.

To create or join a
team, or to find a Walk
near you, visit: https://bit.
ly/2024ALZWalks.

To support Team
ASHA, visit https://bit.ly/
ALZTeamASHA. »

GROWING

]EXTRA

Email System Management

IT Help Desk Support

T
R

MANAGED
SERVICES

HR Management
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ASHA bookstore

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

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

Now available

Active Adult Living:
Understanding Today's
Consumer

This 41-page report
summarizes the findings
from a survey of 873 active
adult residents conducted
by ProMatura Group for
the American Seniors
Housing Association.

The report provides
valuable insights into the
needs and desires of those
living in active adult rental
communities, offering
a better understanding
of who they are, their
preferences, motivations,
decision-making pro-
cesses, and satisfaction
with their decision to
move into an active

Coming soon

Seniors Housing
State Regulatory
Handbook 2024

Features easy-to-
use metrics of key state
licensure and regulatory
requirements in all 50
states and the District of
Columbia for assisted
living residences and
CCRCs/LPC.

m State-by-state com-
parisons are made easy by
using this annually revised
report.

m Contact informa-
tion by state for Assisted

54

adult community.
The report includes
information about:

m Market and resident
demographics

= Financial status

» Health status

» Community preferences
= Satisfaction and more

SENIORS HOUSING STATE REGULATORY

®handbook

asha

(CudingAge

Living and CCRCs/LPC
is also provided in this
publication.

Now available

Baby Boomers and the
Future of Senior Living

“Boomers and the
Future of Senior Living”
is a definitive report
detailing senior living
priorities of the Baby
Boomer generation.

The report, prepared
for ASHA by ProMatura
Group, is a must-read for
industry leaders who will
need to understand Boom-
ers’ expectations so they
can meet their needs and
position their offerings
for success.

The report summarizes
a survey of more than
7,000 people, of which
roughly 80% were Baby
Boomers.

The report includes:

m Participants’
demographics

» Family and household
characteristics

m Current living
accommodations

m Location preferences

Featured ASHA member exclusive

Entrepreneurial
Spirit, vol. V

We are pleased to share
the fifth edition of The
Entrepreneurial Spirit of
Seniors Housing: Thoughts,
Stories, and Lessons on
Leadership, which was
written by Ben Swett (of
Irving Levin Associates).

The publication fea-
tures in-depth profiles of
Tim Buchanan (Legend
Senior Living), Marilynn
Duker (Brightview Senior
Living), Melody Gabriel
(Generations), Richard

.
The
Entrepreneurial Spirit
of Seniors Housing:
‘ Though and
i  Lessons on Leadership
;
ASSOCIATION

Hutchinson (Discovery
Senior Living, and Mary
Leary (Mather).
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A REAL ESTATE INVESTMENT
TRUST FOCUSED ON THE DIVERSE
SPECTRUM OF HEALTH SERVICES

570 /2B 84MSF 27000

HEALTHCARE RELATED INVESTMEMT MEDICAL OFFICE & SEMIOR LIVIMNG
PROPERTIES PORTFOLIO LIFE SCIEMCE SPACE UNITS

L_ | _ o
"E':" __
- e R
b
]

Diversified Healthcare Trust (Nasdag: DHC) is a real estate investment trust (REIT) that owns approximately $7.2
billion of high-quality healthcare properties located in 36 states and Washington, D.C. DHC seeks diversification
across the health services spectrum: by care delivery and practice type. by scientific research disciplines and

by property type and location. DHC's life science and medical office portfolic includes over 100 properties
totaling approximately 8.4 million square feet and is occupied by approximately 500 tenants. DHC's senior living

portfolio contains more than 27,000 senior living units.

BN DIVERSIFIED

BEE HEALTHCARE
WEE TRUST

WWW.DHCREIT.COM



ASHA mission

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

What is ASHA?

The American Seniors Housing
Association (ASHA) is the nation’s
premier organization for executives
in the senior living industry. Our
mission is to equip members with the
resources and insights they need to
serve their clients at the highest level
— and to move senior living forward.

To fulfill that mission, we sponsor
industry-leading conferences and
networking events, conduct path-
breaking research, educate consum-
ers, and advocate for policies that
protect and advance the interests for
our members.

When you join ASHA, you
become part of a diverse commu-
nity of accomplished and influential
professionals dedicated to improving
the lives of older people and their
families.

Peer-to-peer insights

At ASHA, we believe that a free
exchange of ideas is essential to cre-
ating a vibrant and innovative senior
living industry. At ASHA’s national
and regional meetings, members
can learn from some of the brightest
minds in business and academia
about the challenges and opportuni-
ties before us.

These gatherings also allow mem-
bers to engage in thought-provoking
conversation with some of the
nation’s top senior living executives.
Whether you're in an educational
session, out on a group hike, play-

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.

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

u Support research and national

initiatives that enable customers

to receive high-quality services and

live with dignity in the setting of

their choice.
ing a round of golf, or socializing
after dinner with a fellow member,
ASHA meetings offer plenty of
opportunity for you to talk with
industry leaders, share thoughts and
experiences, and forge the kinds of
partnerships and relationships that
can benefit your business — and the
senior living community.

Research

ASHA's original research provides
high-quality data and analysis that is
unrivaled in the industry. We're com-
mitted to giving our members the
most reliable, up-to-date information
on a wide range of topics — from
senior market research, to tax policy,
to social media marketing.

Our Special Issue Briefs deliver
real-time insights on developments
and trends shaping our industry.
And with exclusive on-demand
access to ASHA'’s entire research
archive, members can find the spe-
cific material they need to identify

growth opportunities and make
informed business decisions.

Consumer education

Created by ASHA, Where You Live
Matters is the first online educa-
tional initiative aimed at helping
older adults, their families, and the
broader public better understand
the senior living options available
to them.

In addition
to offering free
direct lead
generation that
connects con-
sumers with
communities,
Where You Live
Matters promotes unbiased informa-
tion from industry experts, provid-
ers, academics, physicians, care-
givers, senior living residents, and
families, ensuring consumers have
the necessary facts to make informed
decisions about their future and find
a sense of community however they
define it.

where
you
[ive

matters

A SENIOR LIVING RESOURCE

Advocacy

For more than a quarter-century,
ASHA has been the leading voice for
our industry in Washington. Through
our Political Action Committee, we
support political candidates who are
committed to a thriving senior living
industry. Our experienced legislative
team works year-round to educate
federal officials about the unique
challenges that senior living profes-
sionals confront every day.

We have a proven track record
of wielding influence in ways that
benefit not only senior living owners
and operators, but older Americans
and their families, too. m

At ASHA's national and regional meetings, members can learn from some of the brightest minds
in business and academia about the challenges and opportunities before us.
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'ASHA Membership Application 2024 ashia

. Apply online or madil this application to ASHA at: American Seniors Housing
. www.ashaliving.org | 5225 Wisconsin Avenue, NW | Suite 500 | Washington, DC 20015 ASSOCIATION

Please select a M Executive B Advisory B Associate
membership level: Board* Committee Member*
$15,000 $7,500 $3,750
The Executive Board is ASHA’s decision-making Three company Two company One representative
body, and the highest level of membership representatives receive representatives receive receives the
the membership the membership membership benefits

Benefits of each membership level: benefits listed below. benefits listed below. listed below.

Full access to our latest publications, including
research reports, briefs on emerging issues/
trends, and a series of monthly newsletters.

v

N
N

Access to the members-only section of the ASHA
website, which includes a comprehensive
library of archived reports, briefs, updates,
and exclusive member publications.

Consultation with ASHA’s professional staff.

SN N

Complimentary invitation(s) to ASHA's
Annual Meeting in January.

Complimentary invitation(s) to ASHA's
Mid-Year Meeting in June, select Regional
Roundtables (local members only).

NS NS

Complimentary invitation(s) to ASHA's
Fall Board Meeting.

Access to exclusive Rising Leaders
program for next-generation leaders.

May serve as officers of ASHA, participate
on task forces and committees, and be
selected to represent ASHA before Congress.

S AYYRYAY

*Executive Board level is subject *Associate Member
! to approval by Executive Board and level is not available
| e is not available to suppliers/vendors. to suppliers/vendors.
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ASHA's advocacy focus i

T

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.

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.

SENIORS HOUSING

POLITICAL ACTION COMMITTEE

Seniors Housing PAC

The American Seniors Housing Association would like to express its sincere appreciation
to the individuals from the following ASHA member companies for their generous personal
support of the Seniors Housing Political Action Committee’s 2024 campaign.

Jerry Frumm, Senior Lifestyle, left, meets
with U.S. Senator Susan Collins (R-ME).

AgeWell Solvere Living

Ambrose Urban
Capital Group Inc.

American House
Senior Living

Ascent

Bayshore Retirement
Partners LLC

Berkadia
Seniors Housing

Berkshire Residential
Investments

Blue Moon
Capital Partners LP

Blueprint Healthcare
Real Estate Advisors

Bridge
Investment Group

Bridgewood
Property Company

58

Capitol Seniors Housing Hanson Bridgett LLP
CarePredict Harbor Point Capital
Cascade Living Group HealthTrust LLC
Cedarbrook HJ Sims

- _5?'_1!?': E'_‘f'p_q ......... Houlihan Lokey
Cedarhurst Senior Living ;- STttt
....................... Huntington

National Bank

Commonwealth
Senior Living

Continental
Senior Communities

Direct Supply
Discovery Senior Living
Doyenne

Healthcare Capital Lytle Enterprises
DuaneMorrisLLP  Marsh
Erickson SeniorLiving  Medication

Evergreen Senior Living
Properties

Management Partners

Great Lakes National
. _l_\ll_a_r]a_s_jgme_r_ﬂ_: _________ Health Investors
Hamilton

Insurance Agency

U.S. Representative Veronica Escobar (D-TX) meets with ASHA Legislative Fly-In attendees.

National Senior Living
Investment Center Communities LLC
Omega Senior Living Investment

Healthcare Investors

Oppidan
Investment Company

Brokerage Inc.

The Northbridge
Companies

Primrose Retirement
Communities

Watermark Retirement
Communities

Second Act
Financial Services

List updated August 18, 2024
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Senior Living Hall of Fame

The Senior Living Hall of Fame was launched by the American Seniors Housing
Association (ASHA) in 2018 to recognize those whose significant contributions have
helped shape the senior living profession.
The class of 2024 includes George Chapman, Marilynn Duker and Robert Kramer.
The class of 2025 inductees will be announced at the ASHA Annual Meeting
next January.

George Chapman Marilynn Duker Robert Kramer

Health Care REIT Brightview National Investment Center
Toledo, OH Senior Living for Seniors Housing & Care
""""" Baltimore, MD Annapolis, MD

Selection Committee Chair
= Larry Cohen, CEO, Trustwell Living

Committee members
= Lois Bowers, McKnight’s Senior Living I‘I
u Steve Monroe, The Senior Care Investor

= Tim Regan, Senior Housing News

= Matt Valley, Seniors Housing Business Wﬂf (?&mg

2024 ASHA 50
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Technology is a game-changer,

but not a cure-all

Even as savvy operators roll out innovations to improve overall workflow
and the quality of residents’ lives, they acknowledge the risks and say

tech can’t fix all underlying issues.

By Matt Valley

With seniors housing oper-
ators under increasing
pressure to boost occupancy
and increase margins in a
post-COVID world, tech-
nology is one of the tools

at their disposal to drive
efficiencies and enhance
residents” quality of life.

From the use of robots
designed to carry out mun-
dane tasks like vacuum
cleaning to telehealth for
easier medical assistance
to augmented and virtual
reality for cognitive engage-
ment, the integration of
technology into senior living
is accelerating.

Stephanie Harris, CEO
and principal at Arrow
Senior Living, recalls that
in 2019 she was a speaker
on a technology panel at
an industry conference and
there were only about 10
people in the audience. A

“Over the last two
years, we've seen
heightened new
inquiries and
interest in senior
living. If we could
just get our old share
of this new increase
in inquiries, our
occupancy problems
would be solved in

.. P
few years later she served on this industry. . .
a similar panel on the con- — Stephanie Harris
ference circuit and the event CEQand princip al
Arrow Senior Living

was standing room only.
“It’s crazy how much difference just a couple of years
made,” she says, pointing out that technology confer-
ences focused on senior living are cropping up across
the country as more vendors enter the space.
Against that backdrop, the American Seniors Housing
Association (ASHA) conducted a question-and-answer
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session with Harris and
Joshua Krull, CEO of Artis
Senior Living, to discuss

the state of seniors housing
today, the near-term outlook
for the sector, and the role of
technology in the business.

Based in St. Charles, Mis-
souri, Arrow Senior Living
is an owner-operator of 44
independent living, assisted
living and memory care
communities in seven states:
Arkansas, Illinois, Iowa,
Kansas, Michigan, Missouri
and Ohio. The company
has over 2,500 employees.
Arrow Senior Living ranked
as the 47th largest U.S.
seniors housing operator as
of June 1 with 4,826 units
under management, accord-
ing to ASHA.

Artis Senior Living,
founded in 2012 and head-
quartered in McLean, Virginia,
is a developer-owner-opera-
tor of memory care and
assisted living communities

“... Technology
can’t be a side gig
in any organization
anymore. ... You
must have dedicated
attention to it. More
than ever before, you
have to be on the
hunt for technology
rather than wait for
technology to come

to you. with 25 communities operat-
—JoshuaKrull .5 i1y 11 states. Most Artis
, , _C_EO communities are dedicated
Artis Senior Living

to caring for individuals with
Alzheimer’s disease and other types of dementia. The
company employs about 1,500 people.

Krull has worked in the senior living industry for
26 years. His exposure to long-term care began in high
school when he served as a certified nursing assistant in
his hometown of Buffalo, New York. His career includes
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14 years in leadership at Atria Senior
Living, one of the largest senior
living management companies.
Harris is recognized for
transforming low-performing,
low-occupancy communities into
solid performers within a matter
of months. In 2005, she established
Turnaround Solutions, a seniors
housing consulting company, while
a student at St. Louis University
School of Law. Harris founded
Arrow Senior Living in 2009. She is
also the author of “Turning Leads
into Move-Ins,” a digital training
guide for seniors housing sales.
What follows is an edited tran-
script of the hour-long discussion.

Cost pressures begin to ease

Q: In recent years, seniors housing
operators have absorbed significant
increases in labor-related wages,

Decades of experience.
Supporting healthcare companies.

food costs and the price of insurance.
Have those cost increases, which
have affected margins, begun to
moderate across your portfolio, or do
they continue to rise at a rapid clip?

Stephanie Harris: The cost
increases are moderating, but there
are times where we're still experi-
encing a need to revisit wages once
we notice a challenge in filling a
staffing position. Occasionally, there
will be a little variation in pricing
with a certain product, a certain
commodity, like food costs.

We’ve become accustomed to the
idea that the environment contin-
ues to Change, and costs continue
to rise, and that we can’t always
look to pass that increase on to the
consumer. It’s forced us to think
differently about how we utilize
resources, whether it’s the time our
team members spend delivering

Helping our clients grow.

Product Offerings

Balance Sheet:
Term, Bridge-to-HUD,
and Asset-Based Loans

HUD:
Licensed Section 232
HUD Lender
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Asset Types

Skilled Nursing

Seniors Housing

Behavioral Health

care and services or how we utilize
products in our overall cost of goods.
It’s forcing us to think much differ-
ently to address margin recovery.
Joshua Krull: The cost increases
have certainly moderated. If you
look at labor across our portfolio,
the use of agency staffing has gone
down significantly. We barely have
any agency staffing in our portfolio.
Is our cost of doing business
less expensive than before the pan-
demic? Certainly not. Those levels
are going to stay elevated, but the
cost increases have moderated quite
significantly.

Q: On the labor front, where are

the cost pressures the greatest?
Harris: It’s been a challenge hiring

servers and care partners, so we've

had some continued growth in

wages for those positions.

Forbright
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Q: Do you expect this moderation in
the cost of doing business to con-
tinue? Aren’t there always going to
be some cost pressures on operators?

Krull: The pandemic has really
forced us to run a better business.
If prices have gone up from a food
cost or labor perspective, the ques-
tion becomes how do you improve
your efficiencies? We focus on that.
Where the costs have impacted
margins, we’ve gained some of
that back by just running a better
business.

Consumer interest spikes

Q: What is your assessment of the
overall health of the private-pay
seniors housing industry today, and
what is the near-term outlook for
your firm and the industry?

Harris: The long-term outlook
is certainly promising, but the
immediate future is concern-
ing. And I'd say it’s concerning
because we’ve had to deliver
such strong rent increases that it’s
impacting the conversions (sales
leads to move-ins) we could be
experiencing.

Over the last two years, we've
seen heightened new inquiries and
interest in senior living. If we could
just get our old share of this new
increase in inquiries, our occupancy
problems would be solved in this
industry.

The barrier is we’ve become far
more need-driven and a less attrac-
tive solution for somebody proac-
tively looking to make a change.
Our costs have made us unattain-
able for many who would benefit
from our services. Sometimes that
cost issue has more to do with how
we're struggling to translate it to
the value that somebody can see in
paying for those services.

So, all of our short-term opportu-
nity for gains will come from oper-
ators who figure out ways to keep
those costs in check as much as they
can and make their business model
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attractive to a proactive
move-in.

Q: Are you getting feed-
back from consumers
about the rents, or is this
problem merely reflected
in the occupancy figures?

Harris: The concern
about the rent structure
is tied directly to some of
the sluggish performance
we're seeing in certain
markets. As we look at
new acquisitions or review
competitive data in our
markets, it always shocks
me to see that some oper-
ators had to cut rates just
to attract occupancy. That
shows how important rent
levels are to leasing in
some communities. That’s
an indicator that price is
more of a concern.

Even inside our own
operation, consumer
inquiries into seniors
housing have nearly
doubled since COVID
occurred, but our con-
version rate has actually

Fast facts

Arrow
Senior Living

Founded
2009

Headquarters
St. Charles, Missouri

Portfolio
44 communities
in seven states

Employees
Over 2,500

Focus

Independent living,
assisted living,
memory care

Artis
Senior Living

Founded
2012

Headquarters
McLean, Virginia

Portfolio
25 communities
in 11 states

Employees
About 1,500

Focus
Memory care

industry and the near-
term outlook?

Krull: Well, the demo-
graphics haven’t changed.
The demographics are in
our favor, and we will
continue to see that trend.
There are seniors who
need solutions. Because
Artis is primarily a mem-
ory care company with
only one building provid-
ing assisted living out of
our 25 buildings, we're
still need-driven.

We’ve grown occupancy
significantly over the last
year and a half. For us, the
value proposition comes
totally in staff retention
and staff training. In the
memory care segment, if
you take care of your folks
in a high-quality way by
having the right people
doing the right things,
we’ve seen that be a very
healthy strategy for us.
Applying the lessons of
COVID to operational
excellence has helped us
because we have had sig-

dropped. We have people looking
longer and waiting longer to make
their decisions. How do we build
that bridge to somebody who
physically could still choose to live
at home but might opt for a more
convenient lifestyle?

The industry had been improv-
ing its overall sales and marketing
practices going into COVID. How-
ever, post-COVID, sales practices
had to shift toward reacting to a
quick recovery, and our industry
lost ground that we had gained.
We're going to have to rekindle and
re-energize those best practices to
get a more proactive piece of the pie
with this new consumer demand.

Q: Joshua, what’s your assessment
of the health of the seniors housing

nificantly more [consumer] inquiries
over the last year and a half than we
did during COVID.

Then it becomes a matter of
executing the closing and making
sure that you have the sophistica-
tion of your marketing engine to
be able to bring those leads in and
be able to get them to your team
in the appropriate form or fashion.
When someone walks in your door
for that tour, that person wants to
see that mom, dad or a loved one
is going to be taken care of. That’s
really been a lot of our focus.

Tumultuous times
for operators

Q: In the last few years, we've ob-
served several owners transitioning
all or a portion of their portfolios

2024 ASHA 50



«(J)NOTIFY

PROBLEM .. SOLVED

[ )
— L NOTIFY —

‘WNoTIFY Your hardware
investments deserve to
- reach their full potential.
() NOTIFY () NOTIFY «())NOTIFY Add NOtify interface software
for staff engagement,
ﬁ communications, analytics,
u and more...

Standardize training,

support, communications
- and reporting with Notify.

To learn more, contact Greg Robertson at 952-314-1644 or (¢ D,)
email grobertson@notifync.com. NOTI FY

«(]»NOTIFY



ASHA
50

from one operator to another. This
game of musical chairs appears to
be accelerating, but is our percep-
tion correct?

Harris: 1t’s definitely happening.
It’s usually a red flag for us because
often if you're not trading out the
partners, you're trying to use the
same business model to change
the result. Many times, you need
more fundamental change. When
operator changes occur, the capital
partners sometimes are pretty
fatigued in their investment in that
operation. So, I do think it makes it
very, very difficult.

But there are other times where
there are really revolutionary
results that occur from making
those changes. Some operators
have failed to stay current with
changes in the market. They've just
lost touch with the consumer, or
they’ve missed the shifts that we're
experiencing among employees
and their expectations of what it
is like to work in a senior living
community.

Krull: Sometimes it’s a Hail Mary
to switch out an operator to see if
that can get the business moving.
And then there’s also people who
are trying to do clever things. Their
reasoning could be that if they
bring a bunch of operators under
one roof and consolidate their
back-of-the-house operations and
be efficient and prudent from an
accounting and systems perspec-
tive, it could yield some positive
results. I also think there are
thoughts and conversations around
the question of how big is too big
from an operator standpoint. Also,
do regional operators give more of
that personal touch to their custom-
ers, the residents?

Equally as important, if not
more so, are your employees. And
how do you [leverage] the benefits
of more hands on, more closely
monitored communities to achieve
greater success?
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Dirty Harry is the first Pudu Robotics
vacuum deployed by Arrow Senior Living
that is now being rolled out across the
portfolio. The robot manages multi-floor
surface cleaning, including vacuuming
and water treatment, that fills one
part-time position.

There are quite a few contribut-
ing factors as to why operators have
been changing from one portfolio to
the next. I do feel that it will settle
down as owners and operators
post-COVID decide what business
philosophy works for them.

Al revolution is upon us

Q: How is your company leveraging
technology, including artificial intel-
ligence (Al), to improve operations,
resident outcomes and satisfaction,
and bottom-line results?

Harris: We don’t look at “tech-
nology” as singular. We look at
technology as really emerging as
a wrap around an entire division.
Much like we think of sales as
everyone’s accountability, technol-
ogy is everyone’s accountability.
We have built a dedicated team that
is outside the day-to-day opera-
tions, so they’re not distracted by
the reaction to the day’s events or
other initiatives. They're focused

on driving our business forward.
That’s our Vision Team. We are
fortunate that the team includes
folks who are from all sides of the
business — from clinical to sales
and marketing to human resources
to accounting — who are looking at
this as an interdisciplinary, collabo-
rative effort.

How do we disrupt previously
manual processes? And most impor-
tantly, how do we integrate all of
our technologies into a platform
to gain the benefit of a 360-degree
perspective of what we're doing to
deliver services to a single resident?
Our systems don't talk to each other,
so it does require us to build that
kind of a platform to gain insight.

In early 2023, Arrow Senior
Living hosted a hackathon. We
had 15 teams compete across the
organization. Our winning team
went after a topic that several teams
tried to tackle — staffing chal-
lenges. The winning team could
not find a vendor to solve the need
for a budget-driven staffing model
with fixed and flexible schedul-
ing options. As a result, the team
decided to build its own app with-
out any prior experience doing so.
The team built it off an open-source
platform that was also used to
build Instagram.

They created a tool where shifts
can be exchanged, managed and
communicated. It was an adminis-
trative tool, an end user tool. And
we are using that platform as a
communication tool instead of just
a staffing device. So, any workflow
that requires communication or the
passing of responsibilities from one
person to the next we're able to tack
onto this platform. (The app, which
is aptly named The Archer, also
enables residents to view schedules
or menus and communicate with
one another.)

The app has truly been revolu-
tionary and given the team a little
bit of financial reward and a lot of
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bragging rights. The team built a
foundational communication tool
that is allowing us to provide solu-
tions that our standalone technol-
ogy providers couldn’t achieve.
Krull: Technology can’t be a side
gig in any organization anymore.
It has to be a focus, and you must
have dedicated attention to it. More
than ever before, you have to be
on the hunt for technology rather
than wait for technology to come
to you. Whether it’s an electronic
medical record or a CRM (customer
relationship management tool) or a
dining platform or in-room technol-
ogy, I ask, “What are the maximum
capabilities of this technology, and
what do I have to change [opera-
tionally] to make sure that I'm get-
ting the maximum benefit?” That’s
different from asking, “This is how
we do it, so can you just change this
technology to meet my needs?”

SENIOR

When you do implement new
technology, how do you measure
success? Does it improve the
business in the way you thought?
You need to be able to have a really
good evaluation of technology. It’s
okay to say that this technology
didn’t do what we wanted it to do
and learn from it. But what isn’t
okay is to keep the technology in
place that hasn’t helped your busi-
ness and has frustrated your teams
at the community level. The num-
ber one thing that I always look for
is whether the technology makes
the employees’ lives easier, or if it is
a point of frustration. And if itis a
point of frustration, either move on
or solve the problem because our
employees are just too important.
Their ability to spend time with the
residents means everything.

I'll touch on just one other point:
Al (artificial intelligence). Everyone
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has to be aware that it’s here. We're
dipping our toe in it, but we are
not going to jump headfirst into Al
because it’s continually evolving
and continuing getting better. I
don’t remember who said it, but the
Al that we have today is the worst
it's ever going to be again. It gets
better every single day. We're using
Al as a framework for policies and
procedures. It’s really nice to be able
to say to ChatGPT, “Hey, we need
a policy and procedure on X, Y or
Z! You look at it to see if it fits your
business. You tweak and change it
and make that process much quicker.
We're beginning to look at pre-
dictive measures. For example, if
a resident has experienced falls or
medication changes, we can get a
predictive measure as to when that
resident might move out or need
a change in the level of care. So,
there’s a lot of that coming down the
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pike. It’s just a matter of being smart
about how much you utilize it.

Q: What is your organization’s biggest
challenge when implementing new
technology?

Harris: A lot of decisions in tech-
nology are made by C-suite execu-
tives who are looking at it from their
vantage point. For example, they
may say, “Oh, this technology will
provide a dashboard view of this
data,” when in reality it is creating
an extra 10 clicks and extra work-
flow for an already stressed team.
One of the biggest challenges is
determining whether the end user
will be able to seamlessly incor-
porate this technology. Or more
importantly, can it replace steps or
consolidate responsibilities?

Simplifying workflows has to be
a key part of the solution. And that’s
part of the inflexibility operators can
face when tacking on one solution
with another solution without taking
an integrated approach. You really
need custom workflow solutions to
drive your specific operating model.
Unfortunately, in most cases, what
we found is you really have to build
that yourself.

Krull: Technology is a spotlight
on your operations when you try
to implement it. I'll give you an
example. Let’s say you're trying to
standardize how you deliver food
within your company — your din-
ing experience — and you launch a
dining program. And then you see
that each community is putting its
menu together in a different way.
Technology doesn’t solve opera-
tional ineffectiveness outside of
technology. As you implement tech-
nology, you'll most often have to
g0 upstream to make sure that your
operational prowess is there. If it’s
not, then your technology usually
won't be adopted well, or it won't
be as effective as it could be because
you haven’t fixed the underlying
operational issues.
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“A lot of decisions in technology are made by C-suite
executives who are looking at it from their vantage point.

For example, they may say, ‘Oh, this technology will provide a
dashboard view of this data,” when in reality it is creating an
extra 10 clicks and extra workflow for an already stressed team.”
— Stephanie Harris

Lessons learned

Q: Have you encountered a situation
where the technology checked all
the boxes, met all your criteria, but it
didn’t produce the desired results?
What did you take away from that
experience?

Harris: The office space Arrow
Senior Living occupies now was
formerly occupied by a group that
installed health monitoring devices
in the apartments and which is no
longer in business. In short, it was
a tech solution that I implemented
in our communities that didn’t
work. The sensors were inconsistent,
and the data was not very helpful
in meeting our goal of improving
residents’ length of stay. My only
consolation prize was that we
gained a great office space as a part
of the failure.

But it taught me a lesson: Are you
measuring information or creating
technology that’s actually going to
be impactful? The system we had
implemented measured information
that wasn’t very relevant and con-
nected. What was lacking was vast
operator data to improve the model.
Alot of technologies are trying to
build the plane in the air and there
are amazing ideas behind the tech-
nology, but the execution is lacking.

If you're going to encounter tech-
nology, you're likely going to make
mistakes. It is a gamble at this point.
It’s uncharted territory. It's import-
ant to make sure that if the technol-
ogy you're implementing is light on
industry-specific data that you play
a very active role in directing and
sharing information to help improve
that model.

Q: Does your company have a tech
budget and, if so, is it a set dollar
amount per property?

Krull: At Artis, we don’t allocate a
specific dollar amount per commu-
nity for technology.

When we look at the total dollars
we spend as a company from a
capital perspective — whether we're
renovating a property or making
an investment in technology — the
technology piece is now a greater
part of the conversation.

A question we ask today is, “Will
we give up a multimillion-dollar
renovation to be able to have the
whole portfolio benefit from this
particular technology solution?” Pre-
viously, the thought was to always
put capital into the communities to
make them look better. Well, if you
don’t put dollars into technology
over a period of even a year or
two, you'll probably fall behind to
a degree.

Harris: The industry lacks stan-
dards in this category. On the con-
sulting side of our business, we’ve
been doing a lot of analysis, particu-
larly around heavy tech investments,
because the operator will look at it
as a marketing advantage versus
the impact on resident satisfaction
or workflow improvement.

When we were working for a
standalone independent living com-
munity, I was surprised to learn it
was spending almost $1,000 a door
in technology because the manage-
ment team felt like it was going to
be a critical part of the community’s
market differentiation. Yet, the exe-
cution on it was so poor that it was
as good as throwing money away.
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At Arrow Senior Living, we're pretty heavy on tech-
nology spend because we've installed fall detection
systems in every unit of the more than 30 communities
we’ve developed since 2015. Our technology spend is
approximately 5 percent of our total cost. One thing
that’s been interesting to watch is that our infrastructure
to support technology — our internet speeds, networks,
hardware investments — has really had to step up.

We approach each capital expenditure from the
standpoint of how it will enhance our operations and
the return on investment. In particular, we're looking for
ways that we can create some type of a margin improve-
ment over an 18- to 24-month period. That’s kind of our
sweet spot when we look at implementing a technology
that ultimately may minimize some of our operating
expenses. We recently implemented the Pudu Robotics
floor cleaning systems using that exact same [return on
investment] model.

Krull: 1t's very easy when it comes to technology to
look at the shiny new thing. But if you don’t spend
the time focusing on the details that aren’t that shiny,
like having good Wi-Fi and having that underlying
infrastructure, your technology stack just won’t have
anything to stand on. That is often forgotten.

&5
7 .

ILDER
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“It's very easy when it comes to technology
to look at the shiny new thing. But if you
don’t spend the time focusing on the details
that aren’t that shiny, like having good Wi-Fi
and having that underlying infrastructure,
your technology stack just won’t have anything
to stand on.”

— Joshua Krull

Alignment of interests is key

Q: Suppose an operator is working with 10 different own-
ership partners and some of them are all-in on technol-
ogy and some aren’t. How much complexity does that
add to the overall business strategy?

Krull: If you’re managing 100 communities, and only
10 of them want to roll out a technology solution, it’s
very hard to put your energy toward a solution for 10. If
you have multiple ownership groups and only a portion
of them are committed to the technology investment,
it makes it very challenging to be able to dedicate the
resources and energy to rolling out that solution because
you still have that other go percent of your portfolio you
have to devote energy and time to.

Artis owns and operates the properties in its portfolio.
Everything we do is for the whole portfolio. I've been on
the other side of the fence where I worked with multiple
ownership groups. My world right now is much easier
from the standpoint of getting technology off the ground
than if I had to work with multiple owners.

Harris: We're partnered up with ownership groups
that really look to us to make those calls and are attracted
to our business model because we make those technol-
ogy investments. When we’ve expanded our relation-
ships with those ownership groups into communities
that don’t have those systems, we’ve often had to have
those important conversations to figure out how we are
going to support that investment. (Arrow Senior Living
has acquired more than a dozen communities in the
Midwest over the past year.)

The opportunity we’re able to pitch as a part of the
business plan is that implementing these particular strat-
egies will ultimately yield a better result at properties that
have performance issues. In most cases, we’ve been able
to have a very positive outcome from those initiatives.

The capital sources have got to think about ways
they can assist with technology solutions. For example,
we’ve had private equity groups that have been able to
leverage their larger operator base to obtain better pric-
ing. That’s where I think the capital side can get more
aligned in supporting the operations. m
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The State of Seniors Housing 2.0

Annual survey to become quarterly, serve as vital online resource,
as ASHA aims to deliver more timely, actionable data.

By Matt Valley

The newest chapter in the life of
“The State of Seniors Housing”
(SoSH) marks a leap into the 21st
century. In an effort to provide
timelier information, the data
platform supporting the go-to
research report on operational
performance of seniors housing is
undergoing a major upgrade.
The end result will be a quar-
terly analysis of operational
performance presented in a
digital format beginning in 2025.
Currently, the SoSH survey is
conducted once a year with the
results appearing in the annual
print edition. In addition to
greater timeliness, SoSH 2.0 will
also feature better analytics and
serve as a vital online resource,
according to the American Seniors
Housing Association (ASHA).
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“With SoSH 2.0, we are leverag-
ing a highly scalable Amazon Web
Services environment paired with
multiple industry standard tech-
nologies to provide more visibility
into datasets, more automation
of previously manual tasks and
more flexibility to introduce future
enhancements that will provide

“They [ASHA members]
are voicing they want this.
They have been supporting
SoSH since its inception

by providing property
information for the annual
survey, but they absolutely
want it to be modernized,
and they want the data

to come out more quickly.”

— Kathryn Sweeney

more meaningful insight into the
data,” says Colleen Blumenthal,
COO of appraisal firm Health-
Trust, who has led the survey on
behalf of ASHA for nearly 25 years.
The modernized SoSH database
is an adaption of the technol-
ogy platform used by Sarasota,
Florida-based HealthTrust in its
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appraisal business. A third-party
IT group developed the plat-
form for HealthTrust. ASHA and
HealthTrust have jointly invested
in the updated SoSH database.
“What we had before was some-
thing with broad applications that
was not terribly industry specific.

across 336 communities, according
to ASHA.

The 2024 edition of SoSH due
out this fall is based on data col-
lected for the 2023 calendar year,
which is a big lag time, particu-
larly in today’s fast-paced envi-
ronment, says Hutchinson.

And what we have now is some-
thing that is extremely industry

specific and is able to
accept the nuances of
our space and just give
us better flexibility,”
explains Blumenthal.

SoSH has been pub-
lished annually since
1993. The publication
is a collaborative
effort between ASHA,
Argentum, Leading-
Age, the National Cen-
ter for Assisted Living
and the National
Investment Center for
Seniors Housing &
Care (NIC).

The 32nd edition is

“We have two
decades under

due out this fall. ASHA our belt of

says it might continue
to produce the annual
print publication in
2025 and beyond, but
the primary focus will
be on making infor-
mation available on a
more real-time basis.
While SoSH is
widely respected for
the granular informa-
tion it provides on key
performance metrics,
the data is too “stale”
to be actionable by the
time the publication
reaches members,

says ASHA Vice Chair Rich-

ard Hutchinson, CEO of Bonita
Springs, Florida-based Discov-
ery Senior Living. The company

keeping the data
confidential,
keeping it safe.
We’ve built trust,
and I think folks
realize we can
benefit by sharing
this information
rather than by all
of us trying to
figure this out on
our own.”

— Colleen Blumenthal

“In real-time decision mak-
ing, SoSH does not have a lot of

value. But in trending
information on the
industry — where

it’s going over time

or how it reacted
through a COVID
cycle, for example —
it’s still very valu-
able. You need that
historical look. So,
there’s a lot of reasons
institutionally that it’s
valuable, but on the
day-to-day relevance

in tempo, not as much.

We're trying to get the
best of both worlds,”
explains Hutchinson.

Kathryn Sweeney,
ASHA chair and co-
founder of Boston-
based Blue Moon
Capital Partners, says
SoSH has been an
effective tool, histori-
cally speaking, but
that it needs to evolve
to stay relevant. “It’s
definitely time for it
to mature to its next
iteration. Heretofore,
the data has been
dated by the time it
comes out.”

If a wave of new
supply hits the mar-

ket, for example, it currently takes
a considerable amount of time

for that to show up in the annual
SoSH report. The next iteration

Sweeney points out.

The ASHA membership is uni-
versally supportive of SoSH 2.0,
emphasizes Sweeney. “They are
voicing they want this. They have
been supporting SoSH since its
inception by providing property
information for the annual survey,
but they absolutely want it to be
modernized, and they want the
data to come out more quickly.”

What SoSH measures

The 2024 edition of SOSH sum-
marizes data collected from over
2,100 properties comprising more
than 250,000 units. The survey
findings highlight performance
results for the 2023 calendar year.
Survey participants were pro-
vided a list of definitions for prop-
erty types (independent living,
assisted living, memory care and
skilled nursing); occupancy types
(private unit versus semi-private
unit); and contract types (life care
contract, modified contract and
fee-for-service contract).

It takes about an hour to com-
plete the survey. Most respondents
use an Excel spreadsheet to pro-
vide information in six key areas:

1) General information about the
property such as the name
and location of the community
and the year it opened

2) Financial data, including
lease payments, debt service,
replacement reserves and total
net cash flow

3) Operational data that pertains
to the number of full-time
equivalents (FTEs) and annual
wage increases for manage-
ment and non-management
staffs

4) Inventory turnover, which
covers occupancy at the
beginning and end of the year
as well as move-ins versus

ranked as the second largest U.S.
seniors housing operator as of
June 1 with 34,729 units spread

of SoSH will have a strong online
presence and be nimbler in reflect-
ing changes in market conditions,

move-outs during the period
5) Rental rate information,
including the average asking
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monthly fee per unit (market
list price before concessions)

6) Investment data such as the
all-in cost to purchase or
develop the property and
dollars spent on informa-
tion technology services and
equipment

All told, the survey contains
between 275 and 300 data fields
per property.

The survey participant’s expe-
rience will remain the same under
SoSH 2.0, meaning the submitter
will continue to fill out the survey
using an Excel spreadsheet or
send ASHA the information in
some other manner.

“But our ability to keep time
series of data will be better, our
ability to retrieve answers will be
much faster and we’ll have more
flexibility,” notes Blumenthal.

For example, ASHA has always
collected data on the size of build-
ings, but now it will also be able to
track the vintage of the properties.
“That’s because by and large prop-
erties that were built in the last
five years maybe have larger units
and more one-bedroom units, and
they just behave differently than
those that were built in the 'gos,”
says Blumenthal.

Selling points of SoSH

Over the years, Sweeney has
leaned on the industry data
contained in SoSH to make the
case for seniors housing during
investor presentations.

“We have leaned on NIC MAP
information as well for that
purpose, but with SoSH you are
able to grab trend information on
operating metrics and on different
regions of the country and differ-
ent product types. So, you are able
to drill down to a greater degree
than you can with NIC MAP infor-
mation,” she explains. “Making
the case helps capital formation in
the equity world.”
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As an investor, Sweeney finds
the data helpful for underwriting
purposes when evaluating seniors
housing acquisition opportunities
or assessing the performance of
assets in Blue Moon Capital’s own
portfolio.

“If the performance of our
assets seems to be going in a
direction that’s different than our

important it is for them to provide
their property data.”

Safeguarding the data

Because the survey is so
comprehensive and asks for a lot
of detailed information, Blumen-
thal and her data collection team
take the matter of confidentiality
seriously.

expectations, then we
can lean on regional
information [in SoSH]
to see if that’s some-
thing happening
more broadly,” says
Sweeney.

Championing
the cause

As chair of ASHA,
Sweeney is a big pro-
moter of the associa-

The data for the
annual SoSH survey
is stored on a separate
server at HealthTrust
and only a few des-
ignated individuals
besides Blumenthal
have access to the
information. It helps
that Blumenthal has
been an integral part
of the data collection
process since 2000.

tion’s three major ini- “We have two
tiatives, one of which decades under our
is SoSH 2.0. The other  “[ just ask belt of keeping the
two are the reboot of data confidential,
the Where You Live everybody to keeping it safe. We've
Matters website and look at every built trust, and I think
ongoing legislative other maturing folks realize we can
efforts on Capitol Hill. industry. Those benefit by sharing this
She is using her that have matured information rather
leadership platform at than by all of us trying
meetings to strongly and have become to figure this out on
encourage members sophisticated our own.”
to submit their data. have full pricing Yet some commer-
More specifically, cial real estate profes-
she’d like to see the transparency. They sionals are extremely
have full data

number of properties
for which survey data
is collected grow to
3,000, up from about
2,100 currently, which
she believes is achievable given
the large number of member com-
panies that are operators.
“Everybody’s bought in on the
modernization of SoSH 2.0. But
to the extent we need more data
points, we need more partici-
pation. I really see my role as a
leader to make sure that mem-
bership is hearing from me how

transparency to the
collective good.”
— Richard Hutchinson

guarded and don’t
want to share informa-
tion, even on an anon-
ymous basis, because
they subscribe to
the philosophy that knowledge
is power, and they are fearful of
losing a competitive advantage.
Hutchinson says that kind
of thinking in 2024 is tiresome
and misguided. “If we get more
inputs, everybody will make
better decisions. We will get better
outcomes. We will create predict-
ability in the industry. And I just
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ask everybody to look at every
other maturing industry. Those
that have matured and have
become sophisticated have full
pricing transparency. They have
full data transparency to the
collective good. It has not deterio-
rated their businesses. In fact, it’s
helped propel their businesses.
My desperate hope is that people
just realize they're all special,
but they’re not that special. They
should provide the data for the
collective good.”

Sweeney shares Hutchinson’s
sentiments and points out that on
the operations side of the busi-
ness there is little to be gained
from believing transparency is
the enemy. “Honestly, are you
kidding me? With all the employ-

PO

ees who have moved from one

operation to another, everybody’s
knowledge is known by everyone
else today.”

The information shared
through the survey results is
aggregated to such an extent that
it’s difficult to discern where it
came from, emphasizes Sweeney,
and that’s by design.

Up next: SoSH 3.0

Because Discovery Senior
Living is so data driven as a
company, Hutchinson is eagerly
awaiting SoSH 3.0, which he envi-
sions will utilize a secure applica-
tion programming interface (API),
a mechanism that enables two
software components to commu-
nicate with each other using a set

EsT0 c I-e 2022
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THE FERGUSON CENTERS FOR

Leadership Excellence

The Ferguson Charitable Foundation is pleased to announce
the launch of this fundraising initiative to commemorate
George Chapman'’s legacy in the Senior Housing Industry.

a $5 million

To get involved please contact
William J. Ferguson

William.Ferguson@theclefoundation.org

Those who knew George appreciated his
love for learning and his commitment to
promoting diverse leadership. To honor
these values of George, The Ferguson
Centers for Leadership Excellence is raising

fund to underwrite the

recruitment of up to 15 Ferguson Fellows
into the healthcare real estate industry
annually, an unprecedented achievement!

Scan or click
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today

WWW.THECLEFOUNDATION.ORG
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of definitions and protocols.

He describes API in the follow-
ing manner: “There is a port from
your computer to my computer
that sucks up the data, which can
be literally downloaded daily and
requires zero human interaction.”

Blumenthal says it remains to
be seen whether the use of an API
will be feasible from a cost per-
spective, but she’s in agreement
that SoSH 3.0 will enable ASHA
members to receive sliced and
diced information on demand.

“My version of SoSH 3.0 is you
don’t need to wait for the report.
You will log in and you'll be able
to pull information as you want
it. The information will probably
still be in somewhat standardized
formats.

“If you want to focus on what
food costs in California are for
properties in more urban areas,
you'll be able to do that. If you
want to look at what food costs
are in California in more subur-
ban areas or smaller markets, like
Bakersfield or Fresno as opposed
to LA and San Diego, you'll be
able to do that,” says Blumenthal.

The one caveat, she empha-
sizes, is that there must be a
sufficient number of operators
contributing data in those mar-
kets in order to create a robust
data set without compromising
anyone’s confidentiality.

Blumenthal is highly encour-
aged by the fact that this year
more participants than ever
before submitted their data for
the annual survey by the required
deadline. No arm twisting was
required.

That's significant, she says,
because the success of the stream-
lined quarterly survey yet to be
rolled out — which will likely be a
quick hit on occupancy, cash flow,
margin and rate — ultimately
hinges on three words: “robust
response rates.” m
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With the industry under
the microscope, advocacy
efforts are more important
than ever to educate
decision-makers on how
senior living makes a
positive difference in the
lives of older Americans.

By Jane Adler

Amid press reports critical of the
seniors housing industry and new
scrutiny on the impact of private
capital in the healthcare sector,
ASHA is focused on the big picture.
ASHA'’s overarching advocacy
efforts are centered on ensuring
that policymakers understand the
role of the industry as a critical and
valuable piece of the housing and
care continuum for older Ameri-
cans. The value the industry brings
to the overall healthcare infrastruc-
ture cannot be underestimated.
“Effective advocacy bridges the
gap in understanding to shape
policies and legislation to support
senior living and our residents,”
says ASHA Vice Chair Richard
Hutchinson, founder and CEO of
Discovery Senior Living based in
Bonita Springs, Florida. “ASHA
keeps the industry at the forefront
of these crucial discussions.”
Another goal of ASHA’s advo-
cacy agenda is to emphasize that
assisted living is adequately and
appropriately regulated at the
state level. Any consideration that
moves toward federal oversight is
overkill, say ASHA members.
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Legislative Update

ASHA flips the script
on downbeat narrative

State regulators update and
amend rules with regularity, and
the industry also works to raise
the bar to ensure quality in their
communities. For example, there
is currently a collaborative effort
underway to create model guid-
ance on compliance for infection
protection, emergency prepared-
ness and memory care training.

“We are working to change the
narrative to more closely reflect
the good work our owners and
operators do every day to improve
the lives of their residents and staff,
as opposed to the one generated by
sensational headlines about tragic
yet rare incidents in communities
across the country,” says Jeanne
McGlynn Delgado, ASHA vice
president of government affairs.

While much of the attention on
Capitol Hill has turned toward
the upcoming November elec-
tions, ASHA-backed initiatives
are moving forward. In a potential
big win for the industry, a package
of proposed bills to support older
veterans includes a pilot program
to provide assisted living to vet-
erans who would otherwise only
have the option to live in a skilled
nursing setting.

The congressional calendar can
be the biggest roadblock to passage
with only weeks remaining in the
118th Congress. But ASHA contin-
ues to press for action.

Workforce issues continue to
be center stage amid the ongoing
employment crunch. While immi-
gration reform has hit a political
roadblock, there are still many in
Congress who believe something

can be done to address the work-
force needs once the elections are in
the rearview mirror. ASHA is work-
ing with them to ensure that senior
living needs are top of mind when
proposals gain traction.

Other federal programs that
offer incentives, grants and tax
credits to providers for their
workforce development needs —
such as the Worker Opportunity
Tax Credit (WOTC), Job Corps,
and apprenticeship programs —
are also a priority. Additionally,
ASHA's advocacy efforts include
various real estate, housing and
labor-related coalition efforts on
issues that impact the industry.

Meanwhile, ASHA members are
having their voices heard in Con-
gress. Contributions to the Seniors
Housing PAC (SH PAC) are on track
to hit this year’s fundraising goal
to help advance the interests of the
industry and older Americans (see
related story on page 77).

ASHA will also host another
legislative “Fly-In” for members
to meet in person with representa-
tives and senators on Capitol Hill
to educate and lobby on ASHA's
priority issues.

Looking ahead, tax legislation
will be a big focus of ASHA’s
efforts over the next 18 months.
Several provisions from the Tax
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Cuts and Jobs Act of 2017 are
scheduled to expire at the
end of 2025, making next
year a critical time for all
things tax related. The current
administration plans to repeal
favorable tax provisions and
increase tax rates.

“We’re working with our
coalition partners to address
possible tax proposals that, if
enacted, can have a negative
impact on the industry such
as partnership reform, repeal

&

housing tax credit enhance-
ments to name a few,” says
ASHA’s McGlynn Delgado.

Legislation advances

Led by ASHA, an industry
coalition successfully secured the
inclusion of the Expanding Veterans’
Options for Long Term Care Act, a
big legislative package to improve
veterans’ healthcare and benefits.
With still more work to do before
the 118th Congress adjourns, this
keeps the bill in the mix for when
they ultimately take it to the House
and Senate floor.

The act establishes a pilot pro-
gram to assess the effectiveness of
offering veterans the opportunity to
reside in an assisted living com-
munity to access their care needs
instead of in a nursing home.

The number of veterans age 85 or
older who are eligible for nursing
home care provided by the Veter-
ans Administration is expected to
increase nearly 535 percent over the
next 20 years to 387,000 veterans.

“The bill is a great opportunity
to showcase the benefits, value and
cost efficiency of assisted living
and inform future policy in this
area,” says McGlynn Delgado. She
adds that the legislation has broad
support on Capitol Hill and among
veterans’ groups.

The timing for passage of the
broader veterans’ package remains
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Discussing the Expanding Veterans’ Options for Long
Term Care Act are, left to right, Jeanne McGlynn Delgado
(ASHA), U.S. House Veterans’ Affairs Committee Chairman
of carried interest, low-income Mike Bost (R-IL), Jerry Frumm (Senior Lifestyle) and Sheff
Richey (ASHA).

uncertain as congressional leaders
work to iron out issues with the
bill, but there are only a few weeks
remaining in the session.

“We are encouraging all coalition
partners to keep up the pressure,
especially with key members of
Congress to get this done,” says
McGlynn Delgado.

On a parallel track, legislative
proposals and inquiries are bubbling
up on the growing role of private
investment in healthcare settings.
REITs and private equity funds
are specifically targeted amid con-
cerns about the quality of care under
their ownership.

m In early April, Senator Ed Mar-
key (D-MA) released a discussion
draft of the Health Over Wealth
Act. It has a number of provisions
aimed at corporate transparency,
government oversight and reg-
ulation of for-profit investment,
specifically REIT and private equity
in healthcare. The draft included
assisted living in its definition of
a “healthcare entity” causing much
alarm among ASHA members.

The bill aims to block REIT
and private equity investment in
assisted living, nursing homes
and other healthcare entities by
setting up an onerous review and
approval process and altering the
tax code to treat rent payments as

non-qualifying REIT income.

Other key provisions
require additional reporting
on staffing ratios and finan-
cials, and the establishment
of escrow accounts to cover
operating and capital expen-
ditures in case of a closure
or reduction in healthcare
services.

ASHA and Argentum
jointly submitted a 10-page
response to Markey’s proposal,
challenging the inclusion of
assisted living as a healthcare
entity. The two organizations
shared key data about the
demand for seniors housing and the
need for companies active in this
sector to have access to all sources of
capital to meet this need.

On July 25, 2024, Markey intro-
duced his bill and ASHA was
pleased to see that assisted living
was removed from the list of health
care settings under the definition
of health care entity. However, the
section of the bill regarding REIT
taxation remains unchanged and
includes assisted living, thus cre-
ating significant challenges should
this bill be enacted.

“ASHA is working to address this
provision and given the increased
attention on these investment sources,
continues to develop our policy posi-
tions and compile industry data to
refute blanket assumptions that pri-
vate investment in senior living will
create bad outcomes for residents,”
says McGlynn Delgado.

= Senators Elizabeth Warren
(D-MA) and Markey introduced
the Corporate Crimes Against
Health Care Act of 2024. Sparked by
the failure of Steward Health Care
in Massachusetts, the act would
create a possible prison penalty for
executives of a healthcare entity;
repeal a rule in the tax code that
allows taxable REIT subsidiaries to
exert influence on the operations of
healthcare entities; and remove the
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Seniors Housing PAC supports
lobbying efforts on key issues

An election year highlights the importance of the
Seniors Housing PAC (SH PAC), which raises funds
to give the industry a voice on Capitol Hill among

SH PAC,” says Kelly. “Support for the SH PAC gives
ASHA additional access to legislators that helps to
build relationships with them.”

Those relationships are key, especially at a time
when the industry needs support, such as during the
pandemic.

many competing special interest groups.

“Contributions from ASHA members are crucial to
our lobbying success,” says SH PAC Chair Michelle
Kelly, senior vice president of investments at National
Health Investors. “The SH PAC facilitates discussion
with key decision makers and helps educate officials
about the benefits our industry provides to seniors

across the county.”

Kelly has also led ASHA'’s Public Policy Committee
as chair since mid-2022. “I have seen firsthand how
important it is for ASHA to engage with Congress.”

recapped the SH PAC’s activities and fundraising
efforts. The 2024 goal is to raise $600,000.
Here is a breakdown of where the 2024 SH PAC

campaign stood at mid-year:

m $462,738 in total contributions, about $10,000
more than at the same time last year

m 245 contributors from 98 companies

m 96 percent of the total raised from 147 Chair-
man’s Circle-level contributors ($2,000-$5,000)

As of mid-June, disbursements by SH PAC for
the 2023-2024 election cycle totaled $686,000. The
disbursements were made to 108 members of the
U.S. House of Representatives and 50 members of
the U.S. Senate. Funds are provided to Democrats

and Republicans alike.

“As a young person in my career, it took me awhile

Michelle Kelly,
SH PAC Chair
and senior vice
president of
investments,
National Health
Investors, says
relationships
are critical.

to understand the value of writing that check to the

E At ASHA’s Mid-Year Meeting in June, Kelly

Education of legislators |
critical to workforce issues |

Last year, Kelly participated in :
the ASHA Congressional “Fly-In” |
to talk with legislators about spe- :
cific bills related to immigration |
and the pilot program to expand :
veterans benefits to include E
assisted living. !

She found that most lawmakers i
already had a personal experience !
with senior living, but they didn’t !
really understand how federal !
policy can impact the business !
and how the care and housing that !
the industry provides generates !
savings for the overall healthcare
system. They also understood !
the importance of developing a !
workforce to care for seniors but !

need encouragement to advance programs such as
immigration reform to grow this workforce.
Another “Fly-In" is scheduled for mid-September.
Kelly encouraged ASHA members to become more
involved in the organization’s advocacy program.
The easiest way to do that is to contribute to the SH
PAC. “Every dollar makes an impact,” says Kelly.

— Jane Adler

__________________________________________________________________________________

20 percent pass-through deduction
included as part of the 2017 Trump
tax cuts for all REIT investors.

m Three federal agencies (Fed-
eral Trade Commission, Depart-
ment of Justice, and the Depart-
ment of Health and Human
Services) have launched a joint
public inquiry into “corporate
profiteering in healthcare” and
are seeking public comment on
transactions involving healthcare
providers by private equity funds,
health systems and payors. ASHA
and Argentum submitted comments
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in response to the agencies’ request
for information. The information
provided by stakeholders and con-
sumers may lead to further agency
action or new regulations.

While the path forward of
proposed legislation and regula-
tory changes is unclear, ASHA is
responding by underscoring the
importance of private equity and
REITs as critical capital sources for a
wide variety of senior living options.

“There is no evidence that nega-
tive resident outcomes are due to the
ownership of senior living by pri-

vate equity or REITs,” says McGlynn
Delgado. “This is not the time to
dampen investor interest when more
housing for seniors is needed.”

Labor, tax policies are a priority
ASHA continues to advocate for
a variety of strategies to address the
shortage of workers, especially those
on the front line. Immigration reform
and incentive programs are key.
“Immigration reform hasn’t
happened in 30 years, and at some
point, the Congress is going to have
to do something about the worker
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shortages,” says McGlynn
Delgado. “There are real
opportunities to use the
immigration system to
allow some workers to fill
positions in our industry.”

While meaningful immi-
gration reform is unlikely
to pass in an election year,
McGlynn Delgado says it’s
important to keep the issue
in front of legislators.

“We need to keep
reminding them of the
situation,” she notes. “We

Meeting to discuss priority issues for senior living are, left to right,
Tim Sanders (Ventas), U.S. House Democratic Whip Katherine
Clark (D-MA), Michelle Kelly (National Health Investors), Jerry
Frumm (Senior Lifestyle) and David Schless (ASHA).

2025 and a proposal from
Senate Democrats include
provisions to tax a part-
ner’s share of income in an
investment services partner-
ship at ordinary rates.

Reprising its successful
in-person visits to Capitol
Hill, ASHA’s legislative
team is hosting “24 Hours
of Advocacy” for members
to meet with legislators
Sept. 25-26 after NIC’s
Fall Conference in Washing-
ton, D.C.

The outreach effort will

need essential workers such
as housekeepers and '
caregivers, and right
now there is no visa
category to accommo-
date these people.”

She’s quick to add
that immigration
is only part of the
solution. A variety
of incentives, grant
programs, tax credits
and job training pro-
grams can help. “The
workforce challenge is
not a one-and-done fix, !
but an all-of-the-above [
approach,” she says.

For example, ASHA
is supporting legisla-
tion introduced by U.S.
Representative Lloyd
Smucker (R-PA) to
increase the tax credit incentive for
employers that hire workers who
face employment barriers, including
veterans.

A priority on the tax issue is to
maintain the 20 percent qualified
business income (QBI) deduction.
Pass-through owners who qualify
can deduct up to 20 percent of their
net business income from their
income taxes, reducing their effec-
tive income tax rate by 20 percent.

The QBI deduction applies to
non-corporate business owners
including sole proprietors, partner-
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| I |
ASHA members attend Washington, D.C., Legislative Fly-In where they met

with members of Congress to discuss industry workforce shortages, veterans’
access to assisted living, and the value proposition of senior living.

ships, limited liability companies
and S corporations, and expires at
the end of 2025.

“It’s a big concern given that
partnerships and other pass-through
businesses represent a large share of
the economy, including senior liv-
ing,” says McGlynn Delgado. “We
want to make sure the deduction
remains in place.”

Repealing the carried interest tax
treatment is another tax target that
ASHA is carefully watching because
of its impact on investors. Presi-
dent Biden’s budget for fiscal year

highlight three issues:

1) The veterans
assisted living bill

2) Workforce short-
ages and immigration

3) The critical role of
private investment to
| meet the needs of the
aging population

“This is a great
opportunity to help
educate legislators
about our indus-
try, “says McGlynn
Delgado.

ASHA members
are also encouraged to
invite their congres-
sional representatives
to visit a community.
Representatives will
be in their home
districts this October. They are also
typically in their states or districts
on Mondays and Fridays through-
out the year.

Members of Congress love to
visit seniors in their homes, says
McGlynn Delgado, adding that it’s
a great way for ASHA members to
connect with their local policymak-
ers and begin the dialogue that will
be beneficial for years to come.

She adds, “These visits enhance
awareness among members of
Congress about the good work we
do.” m
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ASHA members

pass the baton to

RISING/4
LEADERS

Mentoring program
nurtures development
of industry’s up-and-
comers in a variety

of ways. Here are

the stories of three
standout performers.

By Matt Valley

In arelay race, even the smallest
hesitation in the baton exchange
from one runner to the next can
cost the team the contest. Execution
is everything. The business world
operates much the same way. A
company that doesn’t put a contin-
ual emphasis on employee devel-
opment runs the risk of finding
itself at a competitive disadvantage
at the most critical times.

Many of today’s CEOs, CFOs
and other high-level executives in
the industry rose to prominence in
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the 1980s and 1990s are either at or
near retirement. Who are the right
people to replace them? Is the next
generation being properly trained

for these important roles? Are they
ready to grab the baton?

With those thoughts in mind, the
American Seniors Housing Associ-
ation (ASHA) in 2016 launched the
Rising Leaders program, one of
five major initiatives included in
the organization’s 2015-2020 Strate-
gic Plan. The program is designed
to develop the next generation of
leaders through education and
mentoring.

Program benefits

ASHA provides these up-and-
comers with access to its current
and archived materials, including
newsletters, research reports and
Special Issue Briefs.

“The program is really helpful
to someone who is trying to soak
up as much information as he or

Credit: claudenakagawa

she can about the industry. The
feedback we’ve gotten since the
program’s inception has been ter-
rific,” says David Schless, president
and CEO of ASHA. He adds that
several hundred industry profes-
sionals have participated in the
Rising Leaders program since its
inception.

The selection process

Members of the executive board,
of which there about 100 compa-
nies, are permitted to designate
up to two individuals from their
organization to the Rising Lead-
ers program. The ideal designees
demonstrate unique leadership
abilities, possess at least a few
years of industry experience — or
“have a little seasoning” as Schless
likes to say — and further promote
diversity within the profession.

Executive board members have
the option to swap out their desig-
nees annually or keep them in the
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program. There are no age limits,
emphasizes Schless.

“When we set up the
program with the help of our
members, there was a universal
opinion that it wasn’t going to
be for leaders under 30 or under 4o0.
This is an industry where everyone
is looking for talented individuals
at any age,” he says.

Rising Leaders are invited to
attend the annual ASHA’s
Mid-Year Meeting that takes
place each June. Members
share business insights and hear
nationally recognized speakers.

Fee Stubblefield to headline event
ASHA also hosts a Rising Lead-
ers luncheon or dinner each fall
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prior to start of the annual NIC Fall
Conference.

This year’s dinner will take
place Sunday, Sept. 22, in Washing-
ton, D.C. The evening will include
cocktails, networking, dinner and
an opportunity to hear from Fee
Stubblefield, founder and CEO
of McMinnville, Oregon-based
The Springs Living, an owner and
operator of 20 communities in the
Pacific Northwest. Founded in
1996, the company offers indepen-
dent living, assisted living and
memory care.

Stubblefield is the author of a
recently published book, “A Cul-
ture of Promise: The True Story of a
Small Company’s Quest to Trans-
form the Senior Living Industry.”
The book is billed as a must-read
for people who are interested in
organizational culture, work or
invest in housing and care for older
adults, or who will someday live as
an older adult.

How we live as older adults is
about to change. In the book, Stub-
blefield shares his personal journey
with his professional mission to
guide the industry through this
period of change, according to a
press release.

Drawing from decades of
experience and driven by a per-
sonal promise to his grandmother,
Stubblefield highlights the pressing
need for a radical overhaul of the
senior living sector.

The book critiques current
practices and lays out a blue-
print for creating vibrant, caring
communities where older adults
can genuinely thrive.

At its core, “A Culture of
Promise” challenges readers to
reimagine how we live as older
adults, emphasizing transparency,
accountability, respect, and a com-
mitment to excellence.

Three Rising Leaders share their
stories on pages 81-86. m
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LEADERS

Morgan Cadmus

m Regional Director of Operations
m Southern California;

Portland, Oregon; Utah
m MBK Senior Living

Hands-on leader
shows power
of teamwork

When Morgan Cadmus joined MBK
Senior Living in March 2021 as exec-
utive director of The Montera in La
Mesa, California, the 183-unit assisted
living and memory care community
was plagued by high employee turn-
over and low occupancy.

“It was a broken culture and there
was a lack of accountability. There
just wasn’t a lot of direction from
the previous leadership at the com-
munity,” says Cadmus.

In less than a year, Cadmus
and his new leadership team grew
occupancy from 62.1 percent to 92.7
percent, moved in 116 residents,
reversed a negative net operating
income (NOI), and increased reve-
nue 57 percent, according to MBK.

What was the formula for the
turnaround? In addition to holding
employees accountable for their
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performance, Cadmus established a
caring and supportive environment
for the frontline workers that began
with a highly visible and accessible
leadership team determined to build
a culture of trust. Over time, the
employees wanted to work harder
for each other because the improve-
ments were tangible, says Cadmus.

“I didn’t go in and fire a bunch of
people. I came in and shifted how
we did things and explained the
why behind it. I painted the picture
that if we do this and this, it’s going
to equal that. It was about getting
everyone on the same page.”

Most employees inherently want
to do a good job, but they may
not know what that looks like, he
says. “They may think, ‘I'm doing
really well getting up my residents,
putting them in the chair, turning
the TV on, and standing back and
being really proud of my
effort.” But in my vision,
that’s not good. I had to be
able to articulate what doing
a good job meant to me. How
are we engaging with our residents?
How are we helping them thrive
and live their best life and serving
them to the best of our ability?”

Founded in 1990 and headquar-
tered in Irvine, California, MBK
Senior Living currently owns or
manages 39 independent living,
assisted living and memory care
communities in six states: Arizona,
California, Colorado, Oregon, Utah
and Washington. The parent com-
pany of MBK is Tokyo-based Mitsui
& Co., whose business philosophy
is “for the greater good.”

Years of seasoning

Cadmus arrived at The Mon-
tera with plenty of experience and
know-how. He served as executive
director of Regency Fallbrook in

Fallbrook, California, for 11 years.
Located near Marine Corps Base
Camp Pendleton and 15 miles from
the Pacific Ocean, Regency Fallbrook
offers independent living, assisted
living, memory care and respite care.

At Regency Fallbrook, Cadmus
oversaw every aspect of the oper-
ation and worked closely with the
ownership group.

“That opportunity surely shaped
my growth within this industry.
They motivated me to pursue a
graduate degree. They helped sup-
port me with that decision,” says
Cadmus of the leadership team at
Regency Pacific Management.

The long-term care and seniors
housing provider, which is based in
Bellevue, Washington, has over 40
communities in its portfolio in the
western states and Hawaii.

Cadmus earned a master’s
degree in gerontology-aging
services management from

‘ the University of Southern

California (USC) in 2018, cap-
ping three years of online and
in-person classes while juggling a
full-time job at Regency Fallbrook.
He graduated with a perfect 4.0
grade point average and became
a member of the prestigious honor
society Phi Kappa Phi.
“USC helped prepare me to
look at the industry from a macro
point of view — getting outside the
day-to-day management and giving
me the bigger picture of organiza-
tional leadership and how I could
make an impact at a greater level,”
says Cadmus.
In short, he believes the graduate
degree has played an important
part in his career success.

Moving up through the ranks
In March 2022, some 13 months
after joining the company as execu-
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tive director of The Montera, Cad-
mus was promoted to regional direc-
tor of operations at MBK. In that
role, he supports 12 communities in
Southern California, Utah and Port-
land, Oregon. More specifically, he
assists with regulatory compliance,
financial performance and employee
training and development. There are
nearly 1,200 employees and approx-
imately 1,600 units across those 12
communities.

“The best advice that was given
to me is that in this role you must
have the ability to empower others.
You cannot expect everybody to do
it your way. You have to be able
to adapt — to see things through
a different lens — because at the
end of the day you can’t be in all 12
buildings at once,” says Cadmus.

Cadmus takes great satisfaction
in watching the development of
leaders under his tutelage. Of the
10 communities across the MBK
portfolio that recently received the
company’s coveted President’s

Circle Award, six were in his region.

The winners were selected based on
performance in several key areas of
the business, including net operat-
ing income, expense management
and occupancy.

“That was one of the most
rewarding aspects of the job — just
knowing that we're achieving the
metrics and supporting the MBK
mission,” says Cadmus.

If there is a downside to his
current administrative role, it’s
that he no longer has the opportu-
nity to interact with seniors at the
communities on a daily basis. “I
love to spend time with the resi-
dents and engage with them. It fills
my cup.”

He cites regulatory compli-
ance issues at the state level and
labor market woes (staffing short-
ages and wage growth) as two
“head-scratching challenges” that
keep him up at night. “We're in
some really unprecedented times
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“You cannot expect everybody
to do it your way. You have to

be able to adapt....”
— Morgan Cadmus

coming out of COVID that have
really complicated our efforts as an
industry,” observes Cadmus.

A family connection

Ever since Cadmus was a young
teenager, the elderly and long-term
care have been an integral part of
his life.

When he was in junior high, his
mom worked as a registered nurse
at Fallbrook Hospital Skilled Nurs-
ing (later renamed Fallbrook Skilled
Nursing under different ownership),
and she currently works there in
the same capacity. In two separate
stints, she’s worked at the commu-
nity for a total of 24 years.

“I grew up helping with activities
and just engaging with the senior
population. I earned a passion to
serve that cohort and make
a meaningful difference
in their lives. When I would
visit,  would go home leaving
happy.”

Cadmus knew that he didn’t have
the desire to become a nurse, but he
wanted to contribute in some way on
the business side.

From 2002 to 2007, he worked
full-time as an admissions and
staffing coordinator for Fallbrook
Hospital Skilled Nursing while earn-
ing his bachelor’s degree in business
management from the University of
Phoenix in 2006.

From September 2007 to April
2010, Cadmus served as the exec-
utive director of Fallbrook Health-
care Foundation Inc. (dba Foun-
dation for Senior Care), a 501(c)(3)
nonprofit organization that special-
ized in senior programs, including
an adult daycare, a senior trans-
portation program and a senior
advocacy program.

Seeking to make a difference

Cadmus is looking forward to
becoming more involved with
ASHA through the Rising Leaders
program. As a member of the
California Assisted Living Associ-
ation (CALA), he participated in
Advocacy Day in Sacramento on
April 3. The purpose of his meeting
with members of the California
State Assembly and California
State Senate was to discuss legisla-
tive threats to the seniors housing
industry.

“Our focus was primarily on
legislation that is either affecting or
could affect our workforce (educa-
tion, wages) as well as the categoriz-
ing of assisted living to normal rent
(rent control),” says Cadmus.

The industry has increasingly
come under attack by the media
over the past year, emphasizes Cad-
mus. The first of a one-two punch
occurred in late 2023 when print sto-
ries emerged highlighting fatalities
resulting from resident elopements

at assisted living communities.
Separately, in June of this
year the Senate Special Com-
mittee on Aging launched an
investigation into a Place for
Mom, a senior care referral service,
for allegedly steering customers to
seniors housing communities that
have documented safety and regu-
latory problems. That revelation has
garnered media attention.

“That’s the type of thing that
really lights a fire under me. That
makes me want to be an advocate
because that’s not representative
of our industry at all. Certainly,
there are going to be bad apples
anywhere, but for our industry as a
whole it is not an accurate picture
of who we are and why we do this.”

As a Rising Leader, Cadmus says
he wants to use this platform to sup-
port his peers, explain the industry’s
vision and paint the true picture of
what seniors housing has to offer.

“I want to make a difference.”
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LEADERS

Briana Crutchfield

m Regional Director of Operations

m Division Vice President,
Southwest Indiana

m Trilogy Health Services

Making her mark
in the rural Midwest

Briana Crutchfield was destined

to have a career in long-term care.
When she was 14, Crutchfield
worked as a weekend receptionist
and later as a resident assistant at
Lawrenceville Manor, a nursing
home in Lawrenceville, Illinois, a
city with a population just under
5,000. Her interest for serving
seniors was sparked by her moth-
er's role as the dietary manager at
Lawrenceville Manor

Whereas some of Crutchfield’s
teenage friends opted to work in
the grocery store or McDonald’s,
she felt perfectly at home in the
company of seniors.

“I can remember sitting and
talking and reading them the
newspaper and some of the funny
questions they would ask. They
had great stories. They were very
entertaining,” she recalls.
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Even at a young age Crutch-
field displayed a unique ability
to connect with seniors, and she
hasn'’t forgotten those interactions.
“I can remember many of their
names and what room they were
in. I can remember the names of
their loved ones. It was just a great
privilege [to be with them],” says
Crutchfield.

Today, the 44-year-old Crutch-
field serves as Division Vice
President-Southwest for Trilogy
Health Services LLC, a position
she’s held since February 2021.

In her role, Crutchfield supports
14 seniors housing communities
located in largely rural areas of
Southwest Indiana that currently
provide care to about 1,300 res-
idents. Each community offers
skilled nursing and assisted living.
There are 1,643 licensed beds in
those 14 communities.

Headquartered in Louis-
ville, Kentucky, Trilogy oper-
ates approximately 130 senior
living communities across five
states: Indiana, Ohio, Kentucky,
Michigan and Wisconsin. The com-
pany provides care for over 10,000
seniors and employs more than
14,000 team members.

As the leader of Trilogy’s
Southwest division, Crutchfield
travels almost daily to one of the 14
campuses she oversees. Her onsite
visits to the communities typically
occur for one of three reasons:

1) To provide staff training or
share best practices

2) To help the executive director
and/or other key personnel
make important decisions or
address challenging situations

3) To build relationships to serve
the customer and employees

“I have a short amount of time
to make a big impact on the people

that I'm supporting and leading,”
says Crutchfield. “I know they’re
running a busy campus. Just
because I'm there doesn’t mean
their day stops. I really try to not
distract or disrupt their day but
rather be that quick resource for
support when needed.”

Executive directors generally
appreciate having a divisional
leader at the home office that
they can bounce ideas off of and
share best practices with, says
Crutchfield.

Not every company has the
luxury of having that support
system in place. At smaller senior
living firms, executive directors
often have to rely on their peers
or access other resources like the
American Seniors Housing Asso-
ciation (ASHA) or Argentum to
interpret changing state regula-

tions. That can be a tall order,
she emphasizes.

Developing objectives
Crutchfield’s favorite part

of the job is to help an individual
leader or team set goals and map
out the strategy to achieve them.
“I love their excitement whenever
they achieve their goals and their
team gets the recognition that they
deserve, that they’ve worked so
hard for. It’s just really inspiring.”

For example, on the day of this
interview, BridgePointe Health
Campus, a 101-bed skilled nurs-
ing and assisted living facility in
Vincennes, Indiana, one of the 14
communities in her territory, had
just undergone a weeklong inspec-
tion conducted by a state survey
agency on behalf of the Centers
for Medicare & Medicaid Services
(CMS).

As it turned out, the campus
was in compliance with all regula-
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tions. The comprehensive inspec-
tion turned up no deficiencies, even
though the operation had a defi-
ciency pre-survey.

“They worked really hard. They're
not perfect, but they didn’t receive
any deficiencies. And that’s just
really amazing in this day and age,”
says Crutchfield, adding that she had
tears in her eyes as she drove away
from the BridgePointe campus that
afternoon because she was so proud
of the team.

Crutchfield joined Trilogy Health
Services in 2012, serving as exec-
utive director of its RiverOaks
Health Campus, a 108-bed skilled
nursing and assisted living commu-
nity located in Princeton, Indiana.
In April 2013, she transferred to
BridgePointe, where she served as
executive director for more than
seven years.

“Leading the team at that cam-
pus for those years gave me the
opportunity to develop department
leaders in their individual roles,”
says Crutchfield. “The team worked
really well together at developing
action plans and making progress.”

A family affair

Because the majority of the com-
munities Crutchfield oversees are
in rural areas that exhibit a classic
small-town feel, some of the pro-
gramming centers around family
events.

In mid-June, for example, 109
residents from 11 of the 14 cam-
puses in her division attended an
Evansville Otters baseball game at
historic Bosse Field in Evansville.
The Otters compete in the indepen-
dent Frontier League that operates
outside the Minor League Baseball
system. Some of the scenes from
the 1992 movie “A League of Their
Own” were filmed at Bosse Field,
which opened in 1915.

“We had a big picnic, and we all
went to the baseball game. A lot of
the residents, our staff and resident
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“We really do form
relationships [with the
residents and their families]
and get to experience many

aspects of their lives. Through
events like that we try to make

dreams come true.”

— Briana Crutchfield

family members were invited. The

nice thing about this area is people
have that connection. They want to
make relationships.”

Trilogy is much more than sim-
ply a healthcare service provider,
Crutchfield believes. “We really
do form relationships [with the

residents and their families] and get

to experience many aspects of their

lives. Through events like that we

try to make dreams come true.”
One senior remarked to Crutch-

field during the outing that he had

never attended a baseball game

before. “What a privilege it

was for us to be to offer him

the opportunity to do that.”

Following her passion

When it came time for college,
Crutchfield opted to enroll at the
University of Evansville because
of its Physical Therapy Program.
“I knew I wanted to work in
long-term care in some capacity.

I thought initially that I wanted

to work in physical therapy. But I
realized pretty quickly that I loved
the numbers. I loved the adminis-
tration and management side of the
business more so than the clinical
side. I gravitated toward those
classes.”

She earned a bachelor’s and
master’s degree in health services
administration concurrently from
the University of Evansville in
Indiana in 2002 as part of a pilot
program that she was one of the
first to complete.

“It was a lot of credit hours at

once, but the way the university
structured the program allowed me
to earn dual credit for some of my
classes and internships.”

The pilot program also helped
Crutchfield hone her time man-
agement and organization skills,
develop her problem-solving capa-
bilities, and gain experience making
presentations before large groups
of people. In her graduate studies,
she appreciated the opportunity to
learn alongside individuals who

were working in many different

sectors of healthcare. “Some were
in the hospital setting, some were
in home health, and some were
running insurance companies.”
After college, Crutchfield worked

for Extendicare Health Services from
July 2003 to June 2010, starting as a
business office assistant at Cypress
Grove Rehabilitation Center in
Newburgh, Indiana. She worked her
way up the career ladder to become
administrator of Cypress from

2007 to 2010. Prior to joining

Trilogy in 2012, Crutchfield

‘ served as administrator of

United Methodist Village-North
Campus in Lawrenceville for
just over two years.

A sponge mentality

A new member of the Rising
Leaders program, Crutchfield
attended the ASHA Mid-Year Meet-
ing at the Waldorf Astoria Monarch
Beach Resort & Club in Dana Point,
California on June 17-18.

“I'm looking forward to building
additional relationships, learning
from other peers what challenges
they face, and brainstorming about
ways as an industry we can con-
tinue to move forward,” she says.

Ultimately, Crutchfield believes
it’s important that she learn and
grow on a daily basis to ensure she
remains an effective leader. “I feel
that as a leader you have to be a
learner yourself.” m
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Lori Stiff

m Vice President
of Operations

m Aegis Living

m Bellevue, WA

Stars align for
relative newcomer
to seniors housing

Operations has always been Lori
Stiff’s passion in the business world.
But when an external recruiter
working on behalf of Aegis Living
contacted her in 2019 to inquire
whether she had ever considered
assisted living as a career choice, the
question caught her by surprise.
While she knew that plenty of
companies would take an interest in
her extensive management and sales
experience — which included 16
years as a regional director of opera-
tions at Starbucks Corp. and 10 years
as a residential broker with Coldwell
Banker — senior living was not on
her radar screen. In fact, she had
little familiarity with the industry.
Stiff’s resume caught the atten-
tion of the recruiter and Aegis Living
management due to her experience
with a large, established company
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and entrepreneurial expertise.

Stiff’s extensive background in
people development, profit and loss
management, developing systems
and brands, building and main-
taining relationships and achieving
measurable goals during her tenure
at Starbucks were among her most
valued skills.

“As I started down that interview
path, I realized very quickly that
my strengths around relationship
building and team development
would be a key to success in a gen-
eral manager’s role at Aegis Living,”
recalls Stiff.

The more she learned about
seniors housing, the more she
realized it would give her career a
sense of daily purpose, as well as a
sense of fulfillment that Stiff could
otherwise only achieve through
volunteer work.

“The cherry on top was
that as I went through the
interview process, I met some
amazing people. It gave me
the confidence that Aegis was
going to have a culture that I really
wanted to move into after leaving
Starbucks.”

Established in 1997 by founder
and CEO Dwayne Clark, Aegis
Living is a privately held, family-
owned company headquartered in
Bellevue, Washington. The com-
pany operates 38 communities in
Washington, California and Nevada,
with a number of additional
communities in development. Aegis
Living has a resident capacity of
approximately 2,900 and employs
2,600 people.

A'life-enriching’ experience

In December 2019, Aegis Living
hired Stiff as general manager of
Aegis Living Ravenna in northeast
Seattle. The general manager at

Aegis Living is responsible for over-
seeing day-to-day operations at the
community. More specifically, the
general manager closely monitors
the profit and loss for each depart-
ment while maintaining resident
and family satisfaction. The general
manager also hires key mid-level
management positions such as the
life enrichment director and market-
ing director.

In February 2021, she was pro-
moted to senior general manager of
Aegis Gardens Newcastle, an Asian-
inspired community in Newcastle,
Washington, located about 12 miles
southeast of Seattle. Stiff was initially
tasked with boosting occupancy and
net operating income at the building,
which opened in 2018. Her efforts to
stabilize the property enabled Aegis
Living to replace the interim con-
struction financing with a perma-

nent loan.
As senior general manager,

‘ her additional responsibilities

included mentoring new gen-

eral managers and supporting
the Queen Bee cafés, the latter of
which is a philanthropic endeavor
started by Clark, the founder of
Aegis Living, in 2014.

In an Aegis Living video pro-
duced a few years ago, Stiff shared
with viewers what made her job at
Aegis Gardens Newcastle so special.

“There are tough days, I'm not
going to lie. But overall, it is the
most rewarding position I've ever
had in my career because there are
moments in time when you’ve had
a really hard day and you walk into
memory care and you spend time
with the residents and they give
you a big, warm smile. Or you step
into another setting with one of the
assisted living community residents
and they tell you this fabulous story
when they were in World War II. It
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is just so life-enriching.”

In January 2023, Stiff was pro-
moted to vice president of opera-
tions. Stiff oversees six communities
stretching from Seattle southeast
to Issaquah, Washington. Those six
communities employ about 600 peo-
ple and include approximately 600
units. Three other vice presidents
share similar responsibilities across
the remainder of the Aegis Living
portfolio.

Tough balancing act

Providing quality care to
residents while ensuring profit-
ability is no small task for oper-
ators, Stiff acknowledges. It’s an
incredibly tough balancing act in
which trust also plays a big factor.
Families of seniors in declining
health often reach out to Aegis
Living communities in their worst
moments.

“They are just really looking for
you to help them solve a problem.
These seniors are their loved ones,
the most prized people in their
lives. Building that trust is huge
and that’s where it all starts,”
explains Stiff. “But you also have
to be able to balance that with
the finance piece of the business
because ultimately you need to be
able to offer all of the amenities
and the beautiful resources that we
have in our communities in order
for these people to thrive.”

Her proudest moment as a leader
in seniors housing came during
one of the industry’s darkest times.
When COVID-19 struck in March
2020 — just a few months after
she joined the company as general
manager of Aegis Living Ravenna —
Stiff and her team bolted into action
to safeguard the health of residents
and employees. Masking, hand
washing, and constant sanitizing
became part of the daily routine.

The adherence to cleanliness paid
off. Not a single case of COVID
occurred among the staff or resi-
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dents at Aegis Living Ravenna. Stiff
attributes the lack of COVID cases

in her building to being “hyper
focused” on ensuring her team
members understood the impor-
tance of following all the necessary
protocols to stay healthy.

Career building blocks

During her run as regional
director of operations for Starbucks
from 1993 to 2009, Stiff directed
and improved store operations and
financial results across a 115-store
portfolio in the north and north-
west suburbs of Chicago where she
led an 11-person district manager
team. She was the first recipient of
Starbucks’ Regional Director of the
Year Award for the Midwest region
in 2006.

From 2010 to 2019, Stiff forged
a new career path while raising
two kids. She became a residen-
tial broker with Coldwell Banker
in suburban Chicago where she
worked closely with homebuyers
and sellers to develop strat-
egies and capitalize on real
estate opportunities. During
her time at Coldwell Banker,

Stiff recorded the highest sales
volume across residential proper-
ties in Northbrook, Illinois, for four
years in her office.

The marketing and sales skills
honed by Stiff while at Coldwell
Banker have proven to be invalu-
able in the seniors housing sector,
particularly at the community level.

“Part of having a successful senior
living community is high census. In
order to drive high census, having
the general manager intimately
involved in the sales and marketing
process is critical. That includes
participating in outreach efforts,
supporting tours and being part of
the closings. My experience as a res-
idential broker also helped develop
my ability to build relationships,
which is key with families and
potential residents,” explains Stiff.

Job opportunities abound

Stiff, who has been immersed
in seniors housing for the past five
years, says that the business not
only provides terrific career oppor-
tunities for young adults, but it
also is one of the fastest-growing
industries.

In the home office, Aegis Living
employs several young college
grads. “I'm sitting across from one of
them as we speak. She is on the mar-
keting side of things,” says Stiff, who
graduated from Boston College with
an MBA in marketing and finance.

A wide variety of skill sets are
needed to operate an assisted
living or memory care community,
ranging from nurses to caregivers to
dining services and activities direc-
tors, Stiff points out. “Those areas
of the business can really embrace
younger people and support them.”

Through its employee develop-
ment program called ELEVATE,
Aegis Living seeks to build a talent
pipeline of leaders to support the

company’s growth and provide
long-term career opportu-
nities. Upon graduation of the
five-month on-the-job training
and education program, leaders
have the opportunity to interview
and be promoted into director of
operations roles and potentially gen-
eral manager roles in the future.

“We have several directors who
started with Aegis Living right out
of college who continue to grow in
their careers,” she says.

In the Aegis Living video high-
lighting her own career journey, Stiff
describes what sets seniors housing
apart from other professions. “The
biggest difference in managing
senior living versus a hotel or a dif-
ferent industry is those [industries]
are very transactional. In senior liv-
ing, you are building relationships
that last a very long time. It’s a very
highly emotional job. You make
connections that you just don’t
make in other industries.”
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