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CERTAIN REFERENCES, FORWARD-LOOKING STATEMENTS, MARKET
AND INDUSTRY DATA
Unless otherwise indicated, information provided in this Annual Information Form is presented as at December 31,
2021. For an explanation of the capitalized terms and expressions used in this Annual Information Form, please refer
to the “GLOSSARY OF TERMS.” Unless otherwise indicated or the context requires otherwise, the “Corporation,”
“Invesque” or a reference to “we” and “our” refers to Invesque Inc. and its direct or indirect subsidiaries. With respect
to dollar amounts referenced herein, “$” refers to United States currency and “Cdn$” refers to Canadian currency.
This Annual Information Form contains “forward-looking information” as defined under Canadian securities laws
(collectively, “forward-looking statements”) which reflects the current expectations of Invesque’s management
(“Management”) and directors (“Directors”) of the Corporation about the future results, performance, achievements,
prospects, goals, and opportunities of the Corporation. Wherever possible, the words “may,” “will,” “estimate,”
“expect,” “anticipate,” “believe,” “continue,” “intend” and similar variations or expressions of such words are used to
identify forward-looking statements. In addition, any statements that refer to expectations, intentions, projections or
other characterizations of future events or circumstances contain forward-looking statements. Statements containing
forward-looking information are not historical facts but instead represent Management’s expectations, estimates and
projections regarding future events or circumstances. In particular, certain statements in this Annual Information Form
discuss the Corporation’s anticipated outlook of future events, which include, but are not limited to, statements with
respect to:
•

the ability of the Corporation to execute its growth strategies;

•

the Corporation’s competitive position within its industry;

•

any expectations regarding laws, rules and regulations applicable to the Corporation;

•

any projections of financial performance of the Corporation for the periods set forth herein;

•

the expected tax treatment of the Corporation’s dividends to Shareholders; and

•

the expected seniors housing and health care industry and demographic trends.

Forward-looking statements are necessarily based on a number of estimates and assumptions that, although deemed
reasonable by Management of the Corporation as of the date of this Annual Information Form, are inherently subject
to significant business, economic and competitive uncertainties and contingencies. These estimates and assumptions,
which may prove to be incorrect, consist of the various assumptions set forth herein, including, but not limited to,
future growth potential, operational results, future prospects and opportunities, demographic and industry trends
remaining unchanged, future levels of indebtedness, the tax laws currently in effect, and current economic conditions
remaining unchanged.
When relying on forward-looking statements to make decisions, readers are cautioned to not place undue reliance on
these statements, as forward-looking statements involve significant risks and uncertainties and should not be read as
guarantees of future performance or results and do not necessarily constitute accurate indications that such
performance or results will be achieved at the times prescribed herein. A number of factors could cause actual results
to differ materially from the results discussed in the forward-looking statements, including, but not limited to, the
factors described and discussed under “RISK FACTORS.” Although Management has attempted to identify important
risk factors that could cause actual results to differ materially from those contained in forward-looking statements,
there may be other risk factors not presently known that Management believes are not material but that could also
cause actual results or future events to differ materially from those expressed in such forward-looking information.
These forward-looking statements are made as of the date of this Annual Information Form and, except as expressly
provided by applicable securities law, Management of the Corporation assumes no obligation to publicly update or
revise any forward-looking statement, whether as a result of new information, future events or otherwise. All forwardlooking statements in this Annual Information Form are qualified by these cautionary statements.
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Market and Industry Information and Data
This Annual Information Form includes certain market and industry data and forecasts obtained from third-party
sources, industry publications and publicly available information as well as industry data prepared by Management
on the basis of its knowledge of the industry in which the Corporation operates (including Management’s estimates
and assumptions relating to the industry based on that knowledge). Management’s knowledge of the health care real
estate industry has been developed through its experience and participation in the industry. Management believes that
its industry data is accurate and that its estimates and assumptions are reasonable, but there can be no assurance as to
the accuracy or completeness of this data. Third-party sources generally state that the information contained therein
has been obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or
completeness of included information. Although Management believes it to be reliable, the Corporation has not
independently verified any of the data from Management or third-party sources referred to in this Annual Information
Form or analyzed or verified the underlying studies or surveys relied upon or referred to by such sources, or ascertained
the underlying economic assumptions relied upon by such sources.

NON-IFRS MEASURES
The Corporation reports its financial results in accordance with IFRS. Included in this Annual Information Form are
certain non-IFRS financial measures as supplemental indicators used by Management to track the Corporation’s
performance. These non-IFRS measures are FFO and AFFO. EBITDAR is not a non-IFRS measure currently used by
the Corporation but is a non-IFRS measure used by the operators of the Corporation’s properties.
“FFO” means net income in accordance with IFRS, (i) plus or minus fair value adjustments of investment properties;
(ii) plus or minus gains or losses from sales of investment properties; (iii) plus or minus certain other fair value
adjustments; (iv) plus transaction costs expensed as a result of the purchase of property being accounted for as a
business combination; (v) plus property taxes accounted for under IFRIC 21; (vi) plus allowance for credit losses on
loans and interest receivable; and (vii) plus deferred income tax expense, after adjustments for equity accounted
entities calculated to reflect FFO on the same basis as consolidated properties and adjustments for non-controlling
interests. The use of FFO, a non-IFRS measure, combined with the required IFRS presentations, has been included
for the purpose of improving the understanding of the operating results of the Corporation. FFO presents an operating
performance measure that provides a perspective on the financial performance that is not immediately apparent from
net income determined in accordance with IFRS.
To the extent the Corporation's 2022 Convertible Debentures and 2023 Convertible Debentures were dilutive to FFO
per share, the related interest, amortization, and accretion expense has been added back to calculate a diluted FFO for
purposes of calculating diluted FFO per share.
The Corporation maintains the view that AFFO is an effective measure of cash generated from operations, after
providing for certain adjustments.
“AFFO” means cash provided by operating activities, subject to certain adjustments, which include: (i) adjustments
for certain non-cash working capital items that are not considered indicative of sustainable economic cash flow
available for distribution; (ii) adjustments for interest expense on the credit facilities and mortgages payable that is
included in finance costs; (iii) adjustments for cash paid for interest; (iv) add backs for compensation expense related
to the Corporation's deferred share incentive plan; (v) add backs for payments received under the Corporation's income
support agreements and development lease arrangements; (vi) add backs for the write-off of deferred financing costs
from refinancing; and (vii) other adjustments as determined by the Directors of the Corporation in their sole discretion.
AFFO is a financial measure not defined under IFRS, and AFFO, as presented herein, may not be comparable to
similar measures presented by other real estate investment trusts or real estate enterprises.
To the extent the Corporation's 2022 Convertible Debentures and 2023 Convertible Debentures were dilutive to AFFO
per share, the related interest has been added back to calculate a diluted AFFO for purposes of calculating diluted
AFFO per share.
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FFO and AFFO are supplemental measures used by Management to track the Corporation’s performance.
Management believes these terms reflect the operating performance and cash flow of the Corporation, respectively.
The Corporation believes that AFFO and AFFO per share provide the most effective metric by which to evaluate the
performance of the Corporation and to most accurately identify the cash flows available for distribution to
Shareholders.

CORPORATE STRUCTURE
Invesque Inc. is a corporation continued under the BCBCA. The registered office of the Corporation is located at 700
W Georgia Street, 25th Floor, Vancouver, British Columbia, V7Y 1B3, and the head office of the Corporation is
located at 333 Bay Street, Suite 3400, Toronto, Ontario, M5H 2S7.
The following chart shows the names of the material subsidiaries of the Corporation, their respective jurisdictions of
incorporation and the percentages of votes attaching to all voting securities of each material subsidiary beneficially
owned, or controlled or directed, directly or indirectly, by the Corporation as of the date of this Annual Information

Form:

5

Material Amendments to Constating Documents
On December 21, 2017, a Notice of Alteration was filed to amend the Corporation’s Articles to provide for the Series
1 Preferred Share terms. On January 3, 2018, a Notice of Alteration was filed, and the Corporation received a
Certificate of Change of Name effecting the change of the Corporation’s name to Invesque Inc., as described below
(see “GENERAL DEVELOPMENT OF THE BUSINESS”). On February 8, 2018, a Notice of Alteration was filed to
amend the Corporation’s Articles to provide for the Series 2 Preferred Share terms. On March 28, 2018, a Notice of
Alteration was filed to amend the Corporation’s Articles to provide for the Series 3 Preferred Share terms. On August
23, 2019, a Notice of Alteration was filed to amend the Corporation’s Articles to provide for the Series 4 Preferred
Share terms.

GENERAL DEVELOPMENT OF THE BUSINESS
History of the Business
The Corporation began operations in 2008 as “Kingsway Arms Retirement Residences Inc.” when it completed a
qualifying transaction (as defined in the policies of the TSXV).
Acquisition of the Symphony Portfolio
On October 30, 2015, IVQ Holdco indirectly acquired the Symphony Portfolio, a portfolio of 10 properties located in
the Chicago metropolitan area, for a total purchase price of approximately $268.4 million, excluding transaction costs,
as adjusted pursuant to the terms of the Symphony Purchase Agreement, and agreed to acquire the Hanover Park
Property. The acquisition of the Hanover Park Property was completed on April 29, 2016 for a total purchase price of
approximately $34.1 million, excluding transaction costs, as adjusted pursuant to the terms of the Symphony Purchase
Agreement. See “REAL ESTATE PORTFOLIO” for a description of the Symphony Portfolio.
Upon completion of the acquisition of the Symphony Portfolio, the existing leases and operating agreements were
terminated, and the properties comprising the Symphony Portfolio were leased to the Symphony Master Tenant,
pursuant to the Symphony Master Lease. Upon completion of the acquisition of the Hanover Park Property, it was
also leased to the Symphony Master Tenant, pursuant to the Symphony Master Lease.
Reverse Takeover
On April 4, 2016, pursuant to the terms of a share purchase agreement, the Corporation acquired all of the IVQ Holdco
Shares held by Mainstreet, representing approximately 75% of the issued and outstanding IVQ Holdco Shares, in
consideration for the issuance of 81,160,000 pre-Consolidation Common Shares and 307,659,850 pre-Consolidation
Non-Voting Shares to Mainstreet, representing approximately 95% of the issued and outstanding Shares. The
transaction constituted a reverse takeover of the Corporation for purposes of applicable Canadian securities laws and
the policies of the TSXV. In particular, a reverse takeover generally means a transaction which involves an issuer
issuing securities from its treasury to purchase another entity or significant assets, where the owners of the other entity
or assets acquire control of the issuer. On completion of the reverse takeover, the remaining 25% of the issued and
outstanding IVQ Holdco Shares were held by the Funds. In connection with the reverse takeover, the Corporation
changed its name to “Mainstreet Health Investments Inc.”. In 2018, the Corporation changed its name to “Invesque
Inc.” See “GENERAL DEVELOPMENT OF THE BUSINESS – Name Change and Rebranding.”
Common Share Offering
On June 2, 2016, pursuant to the Offering, the Corporation issued a total of 9,500,000 Common Shares (at $10.00 per
Common Share), pursuant to a prospectus dated May 26, 2016, for total gross proceeds of $95.0 million. In connection
with the Offering, the Corporation also granted the underwriters of the Offering the Over-Allotment Option, which
option was exercised in full on June 21, 2016.
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Prior to the closing of the Offering, the Common Shares and the Non-Voting Shares were consolidated on the basis
of one post-Consolidation Common Share for every 250 pre-Consolidation Common Shares and one postConsolidation Non-Voting Share for every 250 pre-Consolidation Common Shares.
Also prior to the closing of the Offering, the Funds converted the convertible debentures of IVQ Holdco held by them
into 1,111,708 IVQ Holdco Shares, pursuant to the terms and conditions of the convertible debentures and the
Magnetar Exchange Agreement. Concurrently with the closing of the Offering, the Funds exchanged their IVQ Holdco
Shares for 11,635,104 post-Consolidation Common Shares, pursuant to the terms and conditions of the Magnetar
Exchange Agreement. The Corporation has been identified as the accounting acquiree rather than the accounting
acquirer, and the transaction is considered to be a reverse-takeover.
In connection with the closing of the Offering, the Corporation converted all outstanding post-Consolidation NonVoting Shares held by the Corporation, on a one-for-one basis, into 1,230,639 post-Consolidation Common Shares.
Subscription Receipts Offering
On October 6, 2016, the Corporation issued 7,406,000 Subscription Receipts (at $10.10 per Subscription Receipt),
pursuant to a short form prospectus dated September 29, 2016, for total gross proceeds of $74.8 million. This includes
the Subscription Receipts issued, pursuant to the exercise in full of the over-allotment option granted to the
underwriters of the offering of the Subscription Receipts.
The Corporation used the proceeds from the issuance of the Subscription Receipts to finance a portion of acquisitions
of interests in seven seniors housing and care properties and investments in five mezzanine loans. Upon the closing
of the acquisition of these properties on November 1, 2016 and the satisfaction of certain other requirements, each
Subscription Receipt was exchanged for one Common Share.
2022 Convertible Debentures
On December 16, 2016, the Corporation completed an offering of the 2022 Convertible Debentures, which are due
January 31, 2022. The 2022 Convertible Debentures were offered, pursuant to a short-form prospectus dated
December 9, 2016, for total gross proceeds of $45.0 million. Proceeds from the 2022 Convertible Debentures were
used to finance the acquisition of the MCA Portfolio. On December 10, 2021, the Corporation announced an
amendment (“Amendment”) and partial redemption of $20.0 million of the 2022 Convertible Debentures. The terms
of the Amendment included changing the interest rate to 7.00% effective January 31, 2022 and extending the maturity
date of the 2022 Convertible Debentures to January 31, 2025.
Preferred Equity Private Placement
On December 22, 2017, the Corporation entered into the Subscription Agreements with certain funds managed by the
Funds Manager in respect of the issuance of Preferred Shares, to be funded in multiple tranches. The first tranche was
funded on December 22, 2017 and involved the issuance of 2,802,009 Series 1 Preferred Shares for aggregate gross
proceeds of $26.5 million. The Subscription Agreements were amended, pursuant to the Waiver and Amendments to
increase the number of Preferred Shares to be issued under the second tranche and to add the third tranche. The second
tranche closed on February 9, 2018 and involved the issuance of 3,172,086 Series 2 Preferred Shares for aggregate
gross proceeds of approximately $30 million. The third tranche closed on March 29, 2018 and involved the issuance
of 1,586,042 Series 3 Preferred Shares for aggregate gross proceeds of approximately $15 million. On July 23, 2019,
the Corporation entered into subscription agreements with certain funds managed by the Funds Manager in respect of
the issuance of Series 4 Preferred Shares. The transaction closed on August 27, 2019 and involved the issuance of
1,538,461 Series 4 Preferred Shares for aggregate gross proceeds of approximately $15 million.
In connection with the private placement, the Corporation and certain Funds entered into the Registration Rights
Agreement, pursuant to which the Corporation granted the Funds certain customary demand and “piggy-back”
registration rights in respect of the Funds’ Common Shares, including any Common Shares acquired by the Funds
upon a conversion of their Preferred Shares.
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Copies of the Subscription Agreements, Waiver and Amendments, and the Registration Rights Agreement are
available on SEDAR at www.sedar.com.
Name Change and Rebranding
On January 3, 2018, the Corporation completed its name change from Mainstreet Health Investments Inc. to Invesque
Inc. The name change was approved at a special meeting of Shareholders of the Corporation on the same date by
special resolution. Following the approval by the Shareholders, a Notice of Alteration was filed, and the Corporation
received a Certificate of Change of Name effecting the change. Effective at the opening of trading on February 13,
2018, the Common Shares and 2022 Convertible Debentures commenced trading on the TSX under the new ticker
symbol “IVQ.U.”
2023 Convertible Debentures
On August 24, 2018, the Corporation completed an offering of the 2023 Convertible Debentures which are due
September 30, 2023. The 2023 Convertible Debentures were offered, pursuant to the Corporation’s base shelf
prospectus dated March 3, 2017.
Canadian Dollar Listing
Effective September 20, 2019, the Corporation introduced a Canadian dollar listing of its Common Shares on the TSX
under the symbol “IVQ”. The Common Shares continue to trade in U.S. dollars under the existing symbol “IVQ.U”.
The Common Shares traded under the symbol “IVQ” have the same CUSIP number as the Common Shares trading
under the ticker symbol “IVQ.U”. The Corporation’s dividends, when declared, continue to be paid to Shareholders
in U.S. dollars for both the IVQ.U and IVQ listings.
Normal Course Issuer Bids
Effective December 22, 2021, the Company instituted a normal course issuer bid for a portion of its common
shares (“Shares”) and a portion of its 6.00% convertible unsecured subordinated debentures due September
30, 2023 (the “Debentures”, and collectively with the Shares, the “Securities”) as appropriate opportunities
arise from time to time. Invesque’s normal course issuer bids (collectively, the “NCIB”) will be made in
accordance with the requirements of the Toronto Stock Exchange Pursuant to the notices, Invesque is authorized
to acquire up to a maximum of 2,811,814 of its Shares, or approximately 5% of Invesque’s 56,236,292 outstanding
Shares as of December 15, 2021, and up to a maximum of $5,000,000 aggregate principal amount of Debentures, or
approximately 10% of the public float of $50,000,000 aggregate principal amount of Debentures outstanding as of
December 15, 2021, in each case for cancellation over a twelve month period. The number of Shares that can be
purchased pursuant to the NCIB is subject to a current daily maximum of 6,584 Shares (which is equal to 25% of
26,337 Shares, being the average daily trading volume during the six months ended November 30, 2021), and the
aggregate principal amount of Debentures that can be purchased pursuant to the NCIB is subject to a current daily
maximum of $7,858 aggregate principal amount of Debentures (which is equal to 25% of $31,433 aggregate
principal amount of Debentures, being the average daily trading volume during the six months ended November 30,
2021), in each case subject to Invesque’s ability to make one block purchase of Securities per calendar week that
exceeds such limits.
Acquisition & Disposition Activity
A summary of the Company’s acquisition and disposition activity in 2021 is summarized below. See “REAL ESTATE
PORTFOLIO” for a description of each of the Company’s properties.
Sale of Symphony of Chesterton
On April 30, 2021, the Corporation sold a skilled nursing facility in Chesterton, Indiana for approximately $20.0
million.
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Sale of Symphony of Lincoln Park, Symphony Residence of Lincoln Park and Symphony of South Shore
On June 1, 2021, the Corporation sold two skilled nursing facilities and one assisted living community in Illinois for
approximately $55.0 million.
Parker, Colorado Development
On June 14, 2021, the Corporation entered into a joint venture for the development of a seniors housing property in
Parker, Colorado. The Corporation contributed land valued at $2.6 million and $3.0 million of cash to the joint venture
in exchange for an approximately74% ownership interest in the real estate and operations.
Sale of Inspirit Portfolio
On July 1, 2021, the Corporation sold its interest in four properties to Inspirit Senior Living for total consideration of
$35.5 million.
Sale of Saber Personal Care Homes
On October 6, 2021, the Corporation sold five properties in Pennsylvania for a total consideration of $2.6 million.
Sale of Commonwealth Senior Living at Monument Avenue
On October 27, 2021, the Corporation sold a vacant property in Richmond, Virginia for approximately $3.5 million.
Sale of Ensign & Pennant Portfolios
On November 15, 2021, the Corporation sold a portfolio of four skilled nursing facilities and one assisted living
community previously operated by Ensign & Pennant for $93.0 million. These properties were held in a joint venture,
in which Invesque holds approximately 66% ownership.

DESCRIPTION OF THE BUSINESS
Overview
The Corporation is a North American health care real estate company with a portfolio of high-quality health care
properties and medical office buildings located in the United States and Canada and operated by best-in-class health
care operators and managers primarily under long-term leases, operating/management agreements, and joint ventures.
In the case of Commonwealth Senior Living, the Corporation owns the operating and management company through
an indirect subsidiary of the Corporation. The Corporation partners with industry leaders to invest across the health
care spectrum. The Corporation currently invests in and owns, indirectly through its holding subsidiaries, a portfolio
of seniors housing and care properties located in the states of Arkansas, Colorado Georgia, Illinois, Indiana, Kansas,
Louisiana, Maryland, Missouri, Nebraska, New Jersey, New York, Pennsylvania, Virginia, South Carolina, Texas,
Tennessee, and Virginia. In certain cases, the Corporation owns a majority interest or a minority interest in the related
operations of these facilities through operating/management arrangements and/or joint venture agreements. The
Corporation’s medical office portfolio spans four states and provinces: Florida, New York, Alberta, and Ontario. The
Corporation is also a 50% partner in a joint venture that owns four seniors housing and care properties located in
Ontario, Canada and the related operations thereto.
The Corporation owns the land and buildings and leases them to operators either on a long-term, triple-net lease basis,
has an interest in both the property and operations in joint ventures and similar arrangements with the operating partner
at the facility, or wholly owns and operates the property. Under a triple-net lease structure, the tenant operators assume
the operational risks and expenses associated with operating a seniors housing and care facility on the leased premises.
The tenant operators provide and manage the service offerings available at the facilities, deliver all care services and
maintain the buildings. The Corporation’s medical office portfolio consists of owned properties managed on a day-to-
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day basis by a third-party property manager. The tenant leases consist of mostly net leases with some modified gross
and gross leases.
Management believes that certain characteristics of the North American seniors housing and care industry, including
favorable demographic trends, increasing demand with stagnant supply of new facilities and the shift from high cost
hospitals for post-acute care to lower cost settings such as SNFs, provide for a unique investment opportunity. The
increased demand for health care facilities further enforces the growing demand for health care spending in medical
office buildings as well. Management also believes that, as a result of the high quality of the Corporation’s properties,
its triple-net lease and joint venture structures, and its relationships with reputable operators and industry participants,
the Corporation is well-positioned to succeed in the industry by capitalizing on these market opportunities.
The Corporation’s goals are to increase Shareholder value while expanding its high-quality portfolio of seniors
housing and care properties over time through organic growth and strategic and accretive acquisitions.
The Corporation’s Management is an experienced team of real estate professionals with diverse backgrounds in the
acquisition, management, divestiture, development, and financing of income producing health care real estate. The
Management team has significant development experience that provides the Corporation with the ability to undertake
property expansion and redevelopment opportunities, where appropriate.
COVID-19
In March 2020, the World Health Organization declared COVID-19 a global pandemic, and the United States and
Canada declared national emergencies with respect to COVID-19. In the intervening months, COVID-19 has spread
globally and led governments and other authorities around the world, including federal, state, provincial and local
authorities in the United States and Canada, to impose measures intended to control its spread, including restrictions
on freedom of movement and business operations such as travel bans, border closings, business closures, quarantines,
and shelter-in-place orders along with mandated use of personal protective equipment and mandatory virus testing in
certain instances. While some of these governmental restrictions have since been modified, their initial impact to the
Corporation’s properties has already occurred and ongoing restrictions continue to have impacts in each of the
Corporation’s properties. There is no way to predict the date the COVID-19 pandemic will end, and new strains and
outbreaks have and may lead to the re-implementation of certain restrictions and may lead to other restrictions being
re-implemented. The COVID-19 pandemic and the preventative measures that have been and continue to be
implemented have negatively impacted all of the industries in which the Corporation invests or operates in a number
of ways, including but not limited to:
•
•
•

•

Decreased revenues as a result of decreased occupancy across our seniors housing properties, primarily
driven by restrictions that prohibit visitors to facilities which has significantly reduced the ability to generate
interest in leasing vacant units in the portfolio
Decreased revenues as a result of decreased occupancy across our skilled nursing properties, primarily driven
by decreases in non-COVID-19 discharges from acute care hospitals which serve as a primary referral source
of patients and long-term care residents for our skilled nursing facilities
Increased operating expenses in our seniors housing and skilled nursing properties due to the need for
additional personal protective equipment, disruptions in staffing that have resulted in greater use of agency
and overtime staffing, and direct expenses associated with COVID-19 testing for residents, patients, and
staff; and
Decreased revenues and increased operating expenses for our medical office portfolio; the decrease in
revenue is caused primarily due to declines in parking revenue as a result of fewer patient visits to our medical
office buildings, and the increased operating expenses relate primarily to additional labor, cleaning, and
maintenance expenses to provide safe and sanitary environments for our building tenants and guests

The impact of COVID-19 on the Corporation’s seniors housing and skilled nursing properties has been partially
mitigated by the assistance they have received or expect to receive from a variety of state and federal assistance
programs, including through the CARES Act. While the guidance from HHS is subject to change, under current
guidance, distributions from the Provider Relief Fund are not subject to repayment, provided that the recipient uses
the funds first for expenses attributable to COVID-19 and then for lost revenue attributable to COVID-19, and is able
10

to attest to and comply with certain terms and conditions, including not using funds received from the Provider Relief
Fund to reimburse expenses or losses that other sources are obligated to reimburse, providing detailed reporting to
HHS, maintaining records in accordance with law and submitting to government audit and investigation.
To the extent the various forms of relief and support from state and local governments is not sufficient or timely to
offset the decreases in revenue and increases in operating expenses, or to the extent these trends continue or accelerate
and are not offset by additional government relief that is sufficient or timely, the operating results of both our operators
and the Corporation are likely to be adversely affected. It is possible that some of our seniors housing and skilled
nursing operators may be unwilling or unable to pay their contractual obligations to us in full or on a timely basis, and
we may be unable to restructure such obligations on terms as favorable to us as those currently in place. It is also
possible that we may see reductions in NOI in our joint venture and wholly-owned seniors housing properties and
medical office properties. Even if operators are able to avail themselves of the maximum amount of government relief
available to offset lost revenues and increased costs, they may face challenges in complying with the terms and
conditions of government support and may face longer-term adverse impacts to their personnel and business operations
from the pandemic, including potential patient litigation and decreased demand for their services. The extent of the
COVID-19 pandemic’s effect on our and our operators’ operational and financial performance will depend on future
developments, including the ultimate duration, spread and intensity of the outbreak, which may depend on factors
such as the development and implementation of an effective vaccine and treatments for COVID-19, government funds
and other support for the senior care sector and the efficacy of other policies and measures that may mitigate the
impact of the pandemic, all of which are uncertain and difficult to predict. Due to these uncertainties, we are not able
at this time to estimate the effect of these factors on our business, but the adverse impact on our business, results of
operations, financial condition and cash flows could be material.
Growth Strategies
The Corporation has adopted the following business objectives and strategies to achieve future growth in its AFFO
per Common Share:
Organic Growth
Management believes there are opportunities to increase the value of the Corporation’s portfolio through a number of
internal growth initiatives designed to enhance the Corporation’s cash flow produced by its properties. Some of the
Corporation’s leases with its tenant operators located in the United States are structured as triple-net leases, which
include annual rent escalators that range between 1.0% to 4.0% and are tied to the growth in the U.S. CPI. Each lease
also contains capital expenditure requirements and indemnity provisions on the part of the tenant, as well as provisions
regarding the tenant’s responsibility for payment of insurance, taxes, utilities, and structural and non-structural capital
expenditures. As a result of this lease structure, the Corporation expects to enjoy predictable annual increases in rental
revenue and stable income margins. Management also believes the portfolio of operators provides a primary stream
of investment opportunities in development, value add and acquisition prospects. Management believes there are
unique opportunities within the Corporation’s medical office building portfolio as well as the joint ventures in its
portfolio, to grow organically through the Corporation’s participation in the operations.
Strategic and Accretive Acquisitions
Subject to the ability to access appropriately priced capital, the Corporation will leverage its deep network of industry
relationships to source and identify acquisitions of health care real estate properties across the United States and
Canada that meet the Corporation’s acquisition criteria. The Corporation’s acquisition criteria focus on the age and
quality of the property, the strength and experience of the tenant operator, the type of care and services offered, market
demographics, lease terms, security and stability of cash flows as well as potential for increasing value through more
efficient management of the acquisition property by expansion and repositioning. Further, the Corporation intends to
build meaningful strategic relationships with its operator partners to grow its presence outside of its current geographic
footprint. The Corporation will also look to continue to enhance its portfolio through expansion projects at existing
projects where there is built up and unmet demand in the market.
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Competitive Conditions
Management believes that the Corporation benefits from a number of favorable industry dynamics and trends.
Seniors housing and care enjoys generally stable, predictable revenues and has historically been largely insulated
from economic cycles as a result of a number of factors, including (a) the demand for seniors housing being need
driven rather than discretionary, (b) occupancies remaining consistent over time in both the United States and
Canada, and (c) facilities receiving revenue through government funding. Additionally, regulatory requirements in
many jurisdictions often make it difficult to acquire or develop seniors housing and care properties. There are also
many operational barriers to entry as a high degree of experience is required to own and operate seniors housing and
care facilities, particularly as the acuity level of care delivered increases, and the capital requirements in connection
with the acquisition or development of a facility can be sizeable. The seniors housing and care industry in the United
States is also very fragmented, with many facilities owned by local or regional groups. Similarly, in Canada, seniors
housing and care accommodation has historically been characterized by many small operators who provide
residences in fragmented geographic areas. Throughout the COVID-19 pandemic, seniors housing and skilled
nursing operators and managers have experienced broad-based occupancy declines and as a result, we expect
competition for residents and patients to continue and potentially increase in 2022 and beyond as operators attempt
to fill unoccupied units. It is possible that our operators and managers could encounter increased competition in the
future that could limit their ability to attract residents and patients as a result of COVID-19 or for other reasons. As a
result of these competitive conditions, we cannot be certain that the operators of all of our facilities will be able to
achieve and maintain occupancy and revenue levels that they have in the past or previously projected as future
results.
Employees
As of December 31, 2021, the Corporation had 18 employees (excluding the employees of the Corporation’s
subsidiary, Commonwealth Senior Living), which perform certain accounting, finance, portfolio and asset
management, legal and other supporting functions. In addition, as of December 31, 2021, the Corporation’s subsidiary,
Commonwealth Senior Living, had 1,703 employees (1,305 full time employees, 255 part-time employees and 143
PRN employees), which support the operations of the various Commonwealth facilities.
Foreign Operations
Certain of the Corporation’s properties are located in the United States. See “REAL ESTATE PORTFOLIO” for
further detail.
Characteristics of North American Seniors Housing and Care Industry
Spectrum of Care
Seniors housing and care properties in North America provide the full spectrum of care ranging from low to high
acuity, as explained below. Low-acuity care facilities consist of independent living and assisted living communities.
High-acuity care facilities consist of skilled nursing facilities and long-term care facilities. The level of state/provincial
and federal regulatory oversight and control varies among the different seniors housing and care facility types,
including the nature of health care services provided, the acuity setting, and whether the food, housing and care
provided is paid for by the resident or through a government program. The term “seniors” generally refers to the
category of people who are 65 years of age and older.
•

Independent Living (IL) Communities: IL communities are the least medically-intensive type of seniors
housing and care properties. Unlike AL communities and SNFs/LTCs, IL communities generally do not
commonly offer nursing, rehabilitative care or therapy services and typically do not provide assistance with
daily living activities. Rather, IL communities are designed as a seniors housing and care option for those
who are able to perform their own basic activities of daily living and need little or no medical assistance. IL
communities come in many forms ranging from age-restricted apartment communities to villa homes which
are on a retirement village campus or part of a continuing care retirement community. IL communities in
North America are generally unregulated and unlicensed, with some exceptions for IL communities providing
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more extensive care services. Most IL communities receive revenue through private pay sources, such as
residents paying directly out of pocket and private insurance, rather than government sources.
•

Assisted Living (AL) and Memory Care (MC) Communities: AL and MC communities play a key role in
the continuum of seniors housing and care, as they bridge the gap between IL communities and SNFs/LTCs.
AL communities provide relatively independent elderly persons with typical amenities associated with less
medically-intensive seniors housing and care as well as assistance with activities of daily living and some
health care services. Services provided at AL communities typically include 24-hour care for resident
protection, an emergency response system, supervision for persons with disabilities, housekeeping,
maintenance and transportation. MC communities are substantially similar to AL communities because they
also focus on elderly persons who need assistance with activities of daily living and health care services but
differ from AL communities because MC residents need to be cared for in a secured environment to prevent
seniors from leaving the community in a confused state. AL and MC communities in the United States are
typically licensed and regulated by state and local governments rather than the federal government. In
Canada, AL communities are licensed or certified and regulated in most jurisdictions but are typically less
regulated than LTCs. Licensure for MC communities is generally identical to AL licensure except for specific
building requirements including locked exterior doors secured by keys or an access code. AL communities
receive most of their revenues through private pay sources and may also receive revenue from third-party
pay sources, including federal, state and provincial governments.

•

Skilled Nursing Facilities (SNFs) and Long-Term Care Facilities (LTCs): SNFs, as referred to in the
United States, and LTCs, as referred to in Canada, are senior care facilities that provide a room, meals,
assistance with daily life activities, and have licensed nursing staff on duty 24 hours per day. These facilities
provide the most intensive level of medical and nursing care in a residential setting for seniors, typically
treating residents with physical or mental impairments that prevent them from living in IL or AL
communities. In many cases, these facilities supplement hospital care by providing care to patients who
require medical and therapeutic services but are stable enough to have these services provided in a facility
that is less expensive than a hospital or other post-acute care setting. The SNF and LTC segment includes
services to patients requiring medical and/or nursing care and rehabilitation services for post-operative
procedures including hip or knee replacements and cardiac surgeries, among others. SNFs and LTCs also
provide transitional care services, and facilities that specialize in this type of care are often referred to as
Transitional Care Centers (TCCs). TCCs are designed for patients transitioning from the hospital to their
home after a surgery or an acute health episode. TCCs, a sub-segment of SNFs and LTCs, are the most
common destination for post-acute care patients requiring short-term, physician-ordered intense
rehabilitation for post-operative procedures. They are staffed by registered nurses, therapists, pharmacists,
and social workers. SNFs and LTCs in North America are subject to extensive federal, state and provincial
regulation, including licensing requirements and regulations relating to government funding. SNFs and LTCs
receive revenue from private pay sources and third-party pay sources, including federal, state and provincial
governments and insurance companies.

•

Continuing Care Retirement Community (CCRCs): Often IL and AL communities and SNFs/LTCs are
combined into a single campus care environment, establishing a continuum of care for residents designed to
meet their housing and care needs as they grow older. Many CCRCs have contractual commitments for suite
rentals with additional assistance and nursing care available, as necessary, allowing the resident to age in
place without having to move or change suites.

Industry Dynamics
Management of the Corporation believes that the Corporation will benefit from a number of favorable industry
dynamics and trends, including:
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•

•

Revenue Stability: The seniors housing and care industry enjoys stable, predictable revenues and has
historically been largely insulated from economic cycles as a result of a number of factors:
o

Need-Driven Services: Demand for seniors housing and care, in both low and high-acuity care settings,
is driven by housing and care requirements. These requirements are not typically discretionary and, as a
result, demand is generally not correlated to macro-economic trends and cycles. For instance, according
to the National Clearinghouse for Long Term Care Information, about 70% of people over age 65 in the
United States will require some type of senior care services during their lifetime, and more than 40%
will need care in a high-acuity facility (such as an SNF).

o

Stable Occupancy: Prior to the COVID-19 pandemic in 2020, historical occupancies of seniors housing
and care properties had remained consistently strong. According to the National Investment Center for
Seniors Housing and Care, from 2012 to 2019, average occupancy rates for majority IL and AL
communities ranged from 87% to 91% (with an average of 89%), and average occupancy rates for
majority SNF communities ranged from 86% to 88% (with an average of 87%). According to the
Canadian Mortgage Housing Corporation, occupancy for seniors housing in Canada had an average
occupancy of 90.7% through 2010 and 2020, and 84.5% for 2021. The average occupancy rates in seniors
housing in the United States was 83.9% in 2020 and 80.2% in 2021. Many owners and operators of
seniors housing and care assets believe that occupancy will rebound, but it will likely take at least a
couple of years to get back to historical norms.

o

Favorable Funding Sources: Seniors housing and care properties generate their revenues from
government funding, insurance companies and private/individual income.

Barriers to Entry: Regulatory requirements in many jurisdictions often make it challenging to develop new
seniors housing and care properties, which has led to an increased imbalance between supply and demand.
Furthermore, the equity capital required to fund expenses in connection with a proposed development is
sizeable, often requiring numerous investors and partners. There are also many operational barriers to entry,
as a high degree of experience and operating expertise is required, particularly as the acuity level increases.
o

In the United States, many states directly regulate the development and construction of seniors housing
and care properties and impose various licensing requirements, including Certificate of Need (CON)
licenses and laws. Such certifications and licenses, if required, can be difficult to obtain. Furthermore,
federal and state regulatory operating licenses are required in order for a property to be eligible for
Medicaid and Medicare reimbursement by federal and state authorities.

o

In Canada, seniors housing and care is licensed or approved at the provincial or regional level. Most
provinces or regions have general restrictions on the issuance of new licenses or approvals due to funding
implications. The number of licenses available is generally determined based on public interest, licensed
bed capacity in the area, other health facilities in the area providing nursing care, the number of
applicants for nursing care and available funds. Thus, the construction of additional seniors housing and
care facilities is subject to certain restrictions on supply, including government legislated moratoriums
on new capacity and a competitive proposal process to secure certificates for development. Across the
provinces, there are also restrictions on the transfer or re-issuance of existing licenses or approvals.

•

Cost-Effective Care Alternative: In the face of rising health care costs, SNFs and LTCs provide one of the
most cost-effective alternatives for third-party payor sources, including government and private insurance as
well as private-pay residents. SNFs and LTCs provide many of the same services as hospitals but at
significantly lower costs. For instance, in the United States, certain post-acute care services provided by SNFs
are estimated to be provided at one-third of the cost of the next cheapest alternative, long-term acute care
hospitals.

•

Ownership Fragmentation: The seniors housing and care industry in the United States is highly fragmented
and the properties are predominantly owned by local and regional corporations. According to the National
Investment Center for Seniors Housing and Care, there were approximately 534,348 IL units and 507,275
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AL units, making over 1.0 million total units in the United States in 2021. The number of skilled nursing
facilities in the United States has decreased slightly over the last five years, but there are still approximately
15,000 SNFs. In the United States, the top ten AL and IL community owners represent approximately one
quarter of the total units owned, and the top ten SNF owners represent less than 20% of the total beds owned.
The seniors housing sector in Canada is also fragmented, with the three largest participants (at December 31,
2015) accounting for approximately 14% of total retirement housing and long-term care suites. In Canada,
seniors housing and care accommodation has also historically been characterized by a large number of small
operators who provide residences in fragmented geographic areas. Over the past several years, there has been
increasing consolidation, especially in the LTC sector. However, the Canadian market remains highly
fragmented.
•

Supply and Demand Imbalance: A current imbalance exists in the United States between industry supply
and demand in the aggregate. Although the number of seniors has grown and is anticipated to continue to
grow dramatically, the number of SNFs has declined. In 2005, there were over 16,000 certified SNFs in the
United States, totaling approximately 1.68 million certified beds. By 2020, that number had declined to
approximately 15,000 certified SNFs, totaling approximately 1.64 million certified beds. As a result of the
declining number of facilities and a U.S. senior population that is expected to grow by approximately 80%
by 2030, Management believes there is a significant market opportunity to deliver attractive returns to
Shareholders by aggregating SNFs. Similar imbalances exist with respect to IL and AL facilities. While some
markets have seen multiple IL and AL communities under construction, other markets have experienced zero
additional construction with little or no existing supply. Significant amounts of new construction of IL and
AL communities will be needed in underserved markets in order to meet existing demand along with
additional demand due to increases in the senior population. According to the National Investment Center
for the Senior Housing and Care Industry, more than $400 billion in new construction, over and above
existing supply, will be needed to meet future demand for seniors housing and care properties over the next
35 years.
A similar supply and demand imbalance exist in Canada, albeit for different reasons. Like the United States,
the number of seniors is increasing, and the number of facilities has not kept pace. This is in large part due
to provincial and regional licensing and reimbursement, which has resulted in limited numbers of new
facilities. According to Care Planning Partners Inc., the number of LTCs and AL facilities is expected to
grow dramatically based on the expected needs of the growing senior population. Over the next 20 years, it
is estimated by Care Planning Partners Inc. that approximately 195,000 new LTC beds and approximately
120,000 new AL facility suites will be needed to satisfy future demand in Canada. This means the number
of units in both categories would need to nearly double over the next 20 years to meet projected demand.

Demand Drivers
As described above in “Characteristics of North American Seniors Housing and Care – Industry Dynamics,” there are
many characteristics of the seniors housing and care industry that have led to significant demand. Management of the
Corporation believes the following are some of the more significant factors contributing to this demand.
•

Aging Population: The number of seniors, both as an absolute total and as a percentage of the total
population, is increasing dramatically, which is expected to substantially increase demand for seniors housing
and care properties in the medium to long-term.
o

According to the United States Census Bureau, the United States senior population is expected to grow
from 40.2 million to 54.8 million (representing a CAGR of 3.1%) between 2010 and 2020 and is expected
to reach 72.1 million by 2030 (2020 to 2030 CAGR of 2.7%). Although the United States population is
expected to grow at a CAGR of approximately 1.0% between 2010 and 2050, the United States senior
population is expected to grow at a CAGR of 2.0% over the same period. Further, the United States
senior population that is 85 years and older is expected to grow from 5.8 million in 2010 to 19.0 million
by 2050 (CAGR of 3.0%). This substantial growth in the senior population is expected to result in seniors
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representing a larger proportion of the total United States population. In 2010, seniors represented 13%
of the total population, and by 2050, that figure is expected to exceed 20%.
o

In Canada, the primary demographic group living in seniors housing and care communities is older than
85 years of age. According to Statistics Canada, the 75-plus and 85-plus age populations in Canada are
anticipated to be among the fastest growing population groups. Canada’s 85-plus age population is
projected to grow over 191% between 2015 and 2040.

•

Increasing Life Expectancy: Life expectancy in the United States and Canada has increased over the past
50 years as a result of improved standards of living, changes in lifestyle and awareness and advancements in
medicine and technology. This increased life expectancy should increase demand for seniors housing and
care properties as the length of time seniors stay in such facilities also increases.

•

Changing Family Dynamics: As a result of changing family dynamics, seniors housing and care properties
have become more important as adult children are less willing or able to care for their aging parents. These
dynamics include an increasing number of dual-income families, increased life expectancy, the increasing
number of single parent households and the further geographic dispersion of families. All of these factors
have contributed to increased demand.

•

Rising Health Care Costs and Desire for Alternatives: Rising health care costs and government budgetary
constraints have forced government and private payors to seek cost-effective health care alternatives.
According to the Organization for Economic Co-operation Development, the United States had the highest
health expenditure per capita globally in 2014. SNFs and LTCs provide lower cost post-acute care
alternatives as compared to home or hospital care. Based on current estimates, certain post-acute care services
provided by SNFs and LTCs can be provided at one-third of the cost of the next best alternative.

•

Changes in Consumer Preferences: The majority of the existing seniors housing and care properties in the
United States and Canada are antiquated and insufficient to meet the preferences of today’s seniors. These
properties have an institutional feel and suffer from significant drawbacks, including shared rooms, central
or shared bathing, cafeteria-style dining settings and insufficient common areas and amenities. In contrast,
seniors now desire newer properties that have a more upscale and residential feel. In particular, seniors now
demand larger private rooms, private in-room bathing, and restaurant-style dining. Furthermore, residents
often choose properties with improved amenities such as cafes, theatres, chapels, fitness centers, community
rooms, wellness centers, spas, in-room kitchens and laundry facilities, and beauty/barber shops.

Regulation and Funding
United States
Seniors housing and care in the United States is subject to varying degrees of regulation and licensing by federal and
state health agencies and other regulatory authorities, depending principally on the level of care and types of services
offered. Although requirements vary from state to state, these requirements generally address operational and safety
matters. In many states, seniors housing and care properties also require a CON from the applicable state government
body before the facility can be developed and operated. Specific regulations within each state vary significantly. In
most states, seniors housing and care properties are subject to state or local zoning requirements, building codes, fire
codes and food service licensing or certification requirements. Seniors housing and care properties are also subject to
periodic surveys or inspections by governmental authorities to assess and ensure compliance with regulatory
requirements.
Funding for seniors housing and care properties in the United States generally comes from the below sources:
•

Medicare: Medicare is the social insurance program administered by the United States federal government
to provide health insurance coverage to residents who have paid into the United States social security system
for at least 10 years and who are over the age of 65 or disabled. Medicare benefits are divided into several
parts including: Part A (Hospital/Nursing Home Services) and Part B (Professional and Non-Institutional
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Services). Part A covers room and board for inpatient hospital, SNF and other facility-based care, along with
costs of medication, supplies, equipment and nursing and rehabilitation therapy services incurred during an
inpatient stay. Part A coverage is limited to higher-acuity care for a limited length of stay; however, a patient
may continue to be covered under Part B for physical, occupational and speech therapy while in a nursing
home, even if Part A coverage has expired.
Medicare per diem reimbursement rates are determined based on the patient’s acuity level and other factors,
such as assistance with daily living needs. It is not a cost-reimbursement system tied to the costs incurred or
fees charged by a particular facility or within a specific state. Medicare generally only covers short-term
rehabilitation and therapy rather than long-term stays in a facility. Thus, Medicare rates tend to be higher on
average than other forms of government reimbursement. However, as a government program, the
reimbursement rates paid for Medicare services, or the services covered by the program, are subject to change
from time to time.
•

Medicaid: Medicaid is a social insurance program that is administered by state governments but is also
significantly funded by the federal government. There are some program variations from state to state in
terms of reimbursement rate methodologies and service coverage. However, in all states, qualifications are
determined according to an individual’s income and assets. Generally, to qualify for Medicaid coverage, an
individual will have exhausted most of their assets, and any limited income beyond a nominal amount is paid
to the nursing facility. Medicaid then pays the differential between a calculated reimbursement rate for the
facility and the limited contribution from the individual. The Medicaid reimbursement rate is intended to
cover the costs of room, board, nursing, medication and therapy services, but some medications, supplies,
equipment and services are not fully covered by Medicaid. Medicaid reimbursement rates tend to be lower
than most other forms of payment. Medicaid reimbursement rates are also subject to change from time to
time due to state and federal government budgetary considerations.

•

Private Insurance: Private insurance is a broad category encompassing any insurance-funded payor source
outside of the Medicare and Medicaid programs. Private insurance may include long-term care insurance,
Medicare co-insurance or traditional medical insurance. Some residents carry long-term care insurance
policies that cover all or a portion of a facility’s daily rate or additional services. Long-term care policies
vary as to the types and amounts of coverage and have been increasing in prevalence over the last few years.
This is in part due to tax incentives encouraging people to purchase coverage in order to decrease the demands
upon the Medicare and Medicaid programs. Private insurance reimbursement rates tend to be stable, without
significant changes from year to year. Private per diem reimbursement rates are generally lower than
Medicare reimbursement rates and higher than Medicaid reimbursement rates, although they may be a fixed
dollar amount unrelated to other rates. Private insurance rates also may be determined by negotiated
agreements between operators and insurance carriers.

•

Private Funds: The remaining source of payment is private funds. Residents pay the full rate (for a facility’s
per diem charges along with any ancillary service charges) as determined by the facility according to the
level of care required for the patient, the ancillary services required and market demand.

Canada
LTCs
The long-term care sector is regulated by the government in all provinces of Canada. To be an LTC and to receive
government funding when such funding is provided, a residence must be licensed or approved by the applicable
government bodies. LTCs must generally be built to specified design criteria and funding is generally tied to the level
of delivery of mandated care services. Licenses for LTCs are controlled based on government-perceived local demand
and budget constraints, among other criteria.
The effect of government licensing has resulted in more standardized facility design and program options in LTCs.
While licensing is not accompanied by government funding in some provinces, regulation has nonetheless served to
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control growth in supply. Thus, in most markets, LTCs enjoy stable high occupancy rates and do not typically need
to compete for residents.
IL and AL Communities
In recent years, increasing degrees of regulation have been introduced into the IL and AL sectors, particularly as
greater focus is placed on local or regional regulators to survey the sectors, provide and monitor capital and operational
funding and establish and ensure compliance with standards. IL and AL communities across Canada are also typically
subject to applicable tenant protection regulation on the accommodation portion of their monthly fees, health care
regulation in relation to the care provided and public health and safety regulations with the retirement communities
being subject to various provincial building codes and fire safety provisions. Additionally, various municipalities also
impose licensing requirements, pursuant to local by-laws and require inspection by local public health and fire safety
authorities. The principal requirement of such licensing by-laws is generally the payment of nominal licensing fees
and the undertaking of various inspections.
Triple-Net Lease Structure
The Corporation owns properties and leases certain of them to operators on a long-term, triple-net lease basis. A triplenet lease is a lease under which the tenant pays a stated rent, typically on a monthly basis, and also pays all taxes
(property and personal property), insurance, utilities and maintenance (including capital expenditures) that arise during
the lease term. Essentially, under a triple-net lease, the tenant operator assumes all operational risks and responsibilities
and all operating expenses associated with the property. In addition to being triple-net leases, the leases also generally
include fixed rent escalators, corporate and/or personal guarantees and/or cash escrows in support of the tenant
operators’ obligations under the leases. The Corporation believes this triple-net structure provides a significant
advantage because the Corporation’s revenues from triple-net leases are not directly affected by changes in
government or third-party payor reimbursement structures, changes in occupancy or other operational events.
In the event that an operator defaults under a lease, the leases provide numerous rights and remedies to the Corporation.
First, the leases contain standard default remedies such as rent acceleration (subject to applicable laws), the ability to
remove the tenant operator from the property (subject to existing arrangements with the health authorities, if any) and
the right to collect from the guarantor or indemnitor, if any. Certain leases also require tenants to provide a security
deposit and/or deposit certain amounts to be held in escrow, allowing the Corporation to claim against such security
deposit or escrowed amounts in the event of default under the applicable lease. Additionally, the Corporation has access
to further remedies to ensure that the operations of the property will continue seamlessly after the tenant is removed
from the operations (subject to existing arrangements with the health authorities, if any). The typical lease states that
the personal property necessary for the operations of the property becomes the property of the landlord at the end of the
lease term or upon the earlier termination of the lease or, alternatively, provides the landlord with a security interest in
such personal property. In the United States, any licenses and certifications necessary for operation and third-party
payor reimbursement remain with the property and the tenant is required to cooperate in transferring such licenses to
the landlord or a new tenant. In Canada, there are established procedures employed by the relevant regulators, which
are designed to ensure smooth transitions between operators in the event of default. In the event the Corporation finds
it necessary to remove a tenant operator from a property, the Corporation will be able to, in the United States, either
designate a new tenant operator or designate an interim tenant operator to operate the property until a more permanent
tenant operator is identified. In Canada, the Corporation’s current intention is to, as needed, identify appropriate
replacement tenant operators through its arrangements and relationships with the health authorities and/or through the
Corporation’s relationships in the Canadian seniors housing and care industry.
Joint Venture Structure
The Corporation has entered joint venture arrangements in respect of certain of its seniors housing operations and
properties. These joint venture arrangements with respect to the operations have the benefit of sharing the risks
associated with the ownership and management of such seniors housing residences, including those risks described
below under “Risk Factors,” and provide the Corporation with access to properties and development sites it would
otherwise not have.
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Wholly-Owned Structure
The Corporation acquired the real estate and operations of 20 communities from Commonwealth Senior Living in
2019. Simultaneous with the acquisition of the first 17 communities, the Corporation also acquired the management
company that directs the day-to-day operations of the communities. The Commonwealth management company is
now a majority-owned indirect subsidiary of the Corporation. The Corporation retained the management company’s
management team to continue to direct the operations of the acquired communities. Subsequent to closing, Invesque
transitioned the management of 10 communities owned by the Corporation and previously managed by Greenfield
Senior Living to Commonwealth. Commonwealth now provides management services to 34 communities including
five which are owned by third parties.
Unlike the joint venture arrangement with an operating partner described above, where the operating partner is paid a
management fee for directing the operations of the communities, in the wholly-owned structure there is no
management fee payable to a third party and the management fee is instead paid intercompany between subsidiaries
of the Corporation. The wholly-owned structure allows the Corporation to retain a greater portion of the economic
profits generated at the communities, but also may expose the Corporation to additional potential risks. The thirdparty manager in the joint venture structure generally indemnifies the Corporation from any potential liabilities
associated with the operations of the properties, which is a protection unavailable in the case of the wholly-owned
structure.
Characteristics of North American Medical Office Buildings
The medical office building (MOB) industry represents a large segment of health care real estate comprised of various
outpatient health care settings. Outpatient care, sometimes referred to as ambulatory care, is defined as medical care
or treatment that does not require an overnight stay in a hospital or medical facility. The MOB segment is one of the
largest segments of outpatient care. Research indicates that the aggregate real estate value of outpatient care settings
in the United States and Canada is valued at more than $400 billion. Ownership of outpatient care settings and MOBs
is highly fragmented; typical owners include hospitals, health systems, independent physicians and physician groups,
individual investors and institutional real estate owners, such as real estate investment trusts. Unlike seniors housing
and care properties, the utilization of outpatient care settings and MOBs is generally not age-restricted and is available
to all segments of the population.
MOB investment for development and acquisition has increased substantially over the past decade. Demand for
acquiring and developing MOB real estate has been fueled by institutional real estate investors and private investors
attracted to the stable operating fundamentals of the segment, in addition to the demand for additional space by users
of MOB real estate, which includes physicians, clinics, hospital systems, pharmacies, gyms and other service
providers. Demand for additional outpatient buildings has increased as a result of the growth of the North American
population, aging of the North American population, increased spending associated with health care services in
aggregate and a continued shift in health care service delivery from inpatient settings to outpatient settings. As
governmental reimbursement methodologies and health insurance plans continue to evolve, MOBs in the United States
offer a more desirable and efficient patient experience for many procedures and medical needs. Off-campus medical
office buildings, meaning buildings that are not located on or adjacent to a hospital campus, offer hospitals the ability
to penetrate more suburban markets serving as the “spokes” in a “hub and spoke” model, where a centrally located
full-service hospital provides services that would not otherwise be available in an outpatient setting. For example, a
MOB can house service providers that provide a wide variety of health care services, ranging from family medicine
and geriatric care to plastic surgery, and those providers can each accept a wide variety of reimbursements for services,
including private pay, Medicare, Medicaid and insurance and managed care plans. As health care related employment
has outpaced total employment since the early 2000s, these “hub and spoke” models will continue to attract hospitals
as they expand their market share in all respective markets they currently occupy.
While Canadian MOBs share similarities in terms of their utilization being supported by a growing and aging
population and investment in the segment increasing due to investor demand, they differ in the core reimbursement
and payor methodology from the United States. The success of a MOB in Canada relies substantially on the tenant
mix within the buildings. The Canadian medical office focuses strongly on the general practitioner as a primary referral
source and magnet to attract patients to the MOB in order to support other tenants in the building. General practitioners
provide referrals, prescriptions and recommendations for the patient to visit other physicians and practices within the
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building. Ownership of Canadian MOBs is also highly fragmented, similar to the United States, with ownership
represented mostly by developers and physician groups and a lower proportion of institutional investors owning
MOBs.
North American MOBs have average occupancy hovering around 91.4% and are estimated to generate NOI growth
of 2.5% supported by annual rent escalations in the underlying leases, according to Colliers and CBRE. For a landlord,
the additional appeal of MOB ownership stems from the diversification of tenants and payors and the longer than
average commercial lease terms, which tend to be anywhere from seven to twelve years.

REAL ESTATE PORTFOLIO
The following tables provides information regarding the properties owned, directly or indirectly, by the Corporation
as of December 31, 2021.
SHOP/Wholly Owned Portfolio
Property Name
Autumnwood Mature Lifestyles
Marina Point
Red Oak Villa
St. Mary's Gardens
The Amberwood Suites
TOTAL
Calamar
The Woodlands Senior Village
Forestview Active Living
TOTAL
Commonwealth Senior Living
Commonwealth Senior Living at Abingdon
Commonwealth Senior Living at Bel Air
Commonwealth Senior Living at Berryville
Commonwealth Senior Living at Cedar Bluff
Commonwealth Senior Living at Charlottesville
Commonwealth Memory Care at Chesapeake
Commonwealth Senior Living at Chesterfield
Commonwealth Senior Living at Christiansburg
Commonwealth Senior Living at Churchland House
Commonwealth Senior Living at Cockeysville
Commonwealth Senior Living at Farnham
Commonwealth Senior Living at Fredericksburg
Commonwealth Senior Living at Front Royal
Commonwealth Senior Living at Georgian Manor
Commonwealth Senior Living at Gloucester House
Commonwealth Senior Living at Hagerstown
Commonwealth Senior Living at Hampton
Commonwealth Senior Living at Harrisburg
Commonwealth Senior Living at Hillsville
Commonwealth Senior Living at Kilmarnock
Commonwealth Senior Living at Kings Grant House
Commonwealth Senior Living at Leigh Hall
Commonwealth Senior Living at Oak Ridge
Commonwealth Senior Living at Radford
Commonwealth Senior Living at South Boston
Commonwealth Senior Living at Stafford
Commonwealth Senior Living at The Ballentine
Commonwealth Senior Living at The West End
Commonwealth Senior Living at Willow Grove
TOTAL
Hearth Management
Park Terrace at Radisson
Seneca Lake Terrace
TOTAL
Heritage Senior Living
Belle Reve Senior Living
Cardinal Village
Heritage Hill Senior Community
The Birches at Harleysville
The Birches at Newtown
Traditions of Cross Keys
Traditions of Lansdale
TOTAL
Phoenix Senior Living
The Phoenix at Albany

# of
Beds

Location

Year Built (1)

Type

North Bay, ON
Sudbury, ON
Timmins, ON
Sudbury, ON

2007
2006/2010
2011/2014
2013

IL/AL
AL
IL/AL
AL

120
84
153
90
447

50% / 50% JV, distributions subject to specific IRR waterfall
50% / 50% JV, distributions subject to specific IRR waterfall
50% / 50% JV, distributions subject to specific IRR waterfall
50% / 50% JV, distributions subject to specific IRR waterfall

Wheatfield, NY
Wheatfield, NY

2008
2009

IL
IL

110
92
202

75% / 25% JV, distributions subject to specific IRR waterfall
75% / 25% JV, distributions subject to specific IRR waterfall

Abingdon, VA
Bel Air, MD
Berryville, VA
Cedar Bluff, VA
Charlottesville, VA
Chesapeake, VA
Richmond, VA
Christiansburg, VA
Portsmouth, VA
Cockeysville, MD
Farnham, VA
Fredericksburg, VA
Front Royal, VA
Chesapeake, VA
Gloucester, VA
Hagerstown, MD
Hampton, VA
Harrisburg, PA
Hillsville, VA
Kilmarnock, VA
Virginia Beach, VA
Norfolk, VA
Oak Ridge, TN
Radford, VA
South Boston, VA
Stafford, VA
Norfolk, VA
Richmond, VA
Willow Grove, PA

1990/2020
2002/2012/2016
1999/2008/2011
2006/2017
2004/2015
1986/2009/2016
1996/2018
1998/2008
1990/2009
1999/2016
1938/2014/2017
1995/2017
1996/2017
1988/2008
1990/2011
2000/2016
1997/2013
1997/2016
1990/2010
1995/2009
1991/2014
1984/2015
1984/2013
1986/2009
1998/2020
1998/2010/2017
1952/2015
2000/2016
1989/2018

AL/MC
AL/MC
AL/MC
AL/MC
IL/AL/MC
MC
AL/MC
AL/MC
AL/MC
AL/MC
AL/MC
AL
AL/MC
AL/MC
AL/MC
MC
AL/MC
AL/MC
AL/MC
AL/MC
AL/MC
AL/MC
IL/AL
IL/AL/MC
AL/MC
AL/MC
AL/MC
AL/MC
AL/MC

83
51
66
69
120
74
81
80
80
31
78
37
100
80
96
56
112
102
78
80
75
84
130
100
82
62
88
95
122
2,392

100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place

Baldwinsville, NY
Geneva, NY

2002/2006
1999/2001

AL/MC
AL/MC

65
65
130

100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place

Milford, PA
Sewell, NJ
Weatherly, PA
Harleysville, PA
Newtown, PA
Glassboro, NJ
Lansdale, PA

1977/2000
1989
1999
2008
2014
2000/2016
1985/2016

AL/MC
IL/AL
AL/MC
AL/MC
AL/MC
AL/MC
AL/MC

89
217
104
85
117
79
144
835

80% / 20% JV; distributions subject to specific IRR waterfall
80% / 20% JV; distributions subject to specific IRR waterfall
80% / 20% JV; distributions subject to specific IRR waterfall
90% / 10% JV; distributions subject to specific IRR waterfall
80% / 20% JV; distributions subject to specific IRR waterfall
90% / 10% JV; distributions subject to specific IRR waterfall
100% IVQ Owned; management agreement in place

Albany, GA

1999

AL/MC

68

90% / 10% JV

20

Structure

Hope Center Memory Care
The Retreat at Easley
The Retreat at Gaffney
The Retreat at Summerville
TOTAL
TOTAL SHOP/WHOLLY OWNED
PORTFOLIO

Fayetteville, GA
Easley, SC
Gaffney, SC
Summerville, SC

2013
1999/2018
1999/2007/2018
1996/2016/2018

MC
AL
AL/MC
IL/AL/MC

79
56
90
75
368

90% / 10% JV
90% / 10% JV
90% / 10% JV
90% / 10% JV

4,374

Notes:
(1) Date indicates year built, and, if applicable, most recent year of major renovations

NNN Portfolio
Property Name
Bridgemoor Transitional Care
Bridgemoor of Fort Worth
Bridgemoor of Round Rock
Bridgemoor of San Antonio
Bridgemoor of Webster
TOTAL
Cascade Capital Group
Glendale Skilled Nursing Facility
The Pearl at Hillside
Symphony of Bronzeville
Symphony of Evanston
TOTAL
Constant Care Management
Grand Brook Memory Care of Allen at Twin Creeks
Grand Brook Memory Care of Fishers
Grand Brook Memory Care of Garland
Grand Brook Memory Care of Grapevine
Grand Brook Memory Care of Greenwood
Grand Brook Memory Care of McKinney
Grand Brook Memory Care of Rogers at Pinnacle Hills

Grand Brook Memory Care of Zionsville
TOTAL
Hearth Management
Keepsake Village at Greenpoint
The Hearth at Greenpoint
The Hearth on James
TOTAL
Hillcrest Health Services
Hillcrest Firethorn
Hillcrest Millard
TOTAL
Memory Care of America
Memory Care of Little Rock
Memory Care of New Braunfels
Memory Care of Westover Hills
TOTAL
Saber Healthcare
Kingston Health Care Center
Mid-Valley Health Care Center
TOTAL
Symphony Post Acute
Symphony Encore
Symphony at 87th Street
Symphony at Midway
Symphony at the Tillers
Symphony of Buffalo Grove
Symphony of Chicago West
Symphony of Hanover Park
Symphony of Morgan Park
TOTAL
The Providence Group
Columbia Post-Acute
Houston Transitional Care
North Houston Transitional Care
TOTAL
Traditions Management
Oakwood Village Senior Living
TOTAL
TOTAL NNN PORTFOLIO

Total
Beds

Lease
Expiration(2)

Lease Escalator Terms

TCC/AL
TCC
TCC
TCC

94
70
105
70
339

7/31/32
1/31/33
2/28/33
2/28/33

Equal to CPI increase not to exceed 3.00%
Equal to the greater of a) CPI increase & b) 2.50%
Equal to the greater of a) CPI increase & b) 2.50%
Equal to the greater of a) CPI increase & b) 2.50%

1994/2015
1996/2013
1977/2007
1978/2015/2017

SN
SN
SN
SN

94
198
302
158
752

12/31/35
12/31/35
12/31/35
12/31/35

2.00% beginning in LY4; fixed annual increases prior in LY2 & LY3

Allen, TX
Fishers, IN
Garland, TX
Grapevine, TX
Greenwood, IN
McKinney, TX
Rogers, AR
Zionsville, IN

2017
2018
2006
2004
2019
2005
2017
2019

MC
MC
MC
MC
MC
MC
MC
MC

32
36
44
43
36
45
36
36
308

1/31/37
1/31/37
1/31/37
1/31/37
1/31/37
1/31/37
1/31/37
1/31/37

2.00%
2.00%
2.00%
2.00%
2.00%
2.00%
2.00%
2.00%

Liverpool, NY
Liverpool, NY
Syracuse, NY

1998
1991/1994
2000/2007

MC
IL/AL
IL/AL

56
186
71
313

10/31/33
8/31/31
10/31/31

2.50%
2.50%
2.50%

Lincoln, NE
Omaha, NE

2017
2017

TCC
TCC

72
76
148

11/30/27
1/1/28

Equal to the lesser of a) CPI & b) 3.00%
Equal to the lesser of a) CPI & b) 3.00%

Little Rock, AR
San Antonio, TX

2015
2016
2016

MC
MC
MC

74
64
64
202

12/31/36
12/31/36
12/31/36

2.50%
2.50%
2.50%

Kingston, PA
Peckville, PA

1992/2013
1992/2014

SNF
SNF

65
38
103

6/30/24
6/30/24

2.00%
2.00%

Chicago, IL
Chicago, IL
Chicago, IL
Oswego, IL
Buffalo Grove, IL
Chicago, IL
Hanover Park, IL
Chicago, IL

1977/2012
1998/2012
2000
1972/2018
1994/2017
1987
2010
1975/2005

SNF
SNF
SNF
SNF
SNF
SNF
SNF
SNF

297
210
249
105
200
234
150
294
1,739

12/31/35
12/31/35
12/31/35
12/31/35
12/31/35
12/31/35
12/31/35
12/31/35

2.00%
2.00%
2.00%
2.00%
2.00%
2.00%
2.00%
2.00%

Columbia, MO
Houston, TX
Houston, TX

2017
2017
2017

TCC
TCC
TCC/AL

70
70
94
234

11/1/32
12/31/35
12/31/35

Equal to the greater of a) CPI not to exceed 4.0% and b) 2.5%
Equal to the greater of a) CPI not to exceed 4.0% and b) 2.5%
Equal to the greater of a) CPI not to exceed 4.0% and b) 2.5%

Zachary, LA

1998/2004

AL/MC

80
80
4,218

10/31/28

2.50%

Location

Year Built(1)

Type

Fort Worth, TX
Round Rock, TX
San Antonio, TX
Webster, TX

2017
2017
2018
2018

Glendale, WI
Hillside, IL
Chicago, IL
Evanston, IL

New Braunfels, TX

2.00% beginning in LY4; fixed annual increases prior in LY2 & LY3
2.00% beginning in LY4; fixed annual increases prior in LY2 & LY3
2.00% beginning in LY4; fixed annual increases prior in LY2 & LY3

Notes:
(1) Date indicates year built, and, if applicable, most recent year of major renovations
(2) Represents initial lease expiration date; most leases have renewal options exercisable in the tenant’s sole discretion
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Medical Office Portfolio
Property Name

Location

Year Built (1)

Type

Structure

Belleville, ON
Brantford, ON
Camillus, NY
Ottawa, ON
Vaughan, ON
Buffalo, NY
Edmonton, AB
Edmonton, AB
Ottawa, ON
Orlando, FL
Ottawa, ON
Ottawa, ON
Stratford, ON
Medicine Hat, AB
Winter Park, FL

1975/1998
2009
1956/1998
1981/1981
1988
1990
2013
2013
1984/2005
1994/1997
1995
1988/2009
1908/1990
1966/1993
1994

MOB
MOB
MOB
MOB
MOB
MOB
MOB
MOB
MOB
MOB
MOB
MOB
MOB
MOB
MOB

100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place
100% IVQ Owned; management agreement in place

JLL Managed
Belleville Medical Arts Building
Brantford Medical Centre
Camillus Medical Center West
Carling Broadview Medical Building
Columbus Medical Arts Building
East Amherst Medical Building
Glenwood Health Centre North
Glenwood Health Centre West
Kanata Medical Arts Building
Metrowest Medical Center
Nepean Medical Centre
Phenix Professional Building
The Jenny Trout Centre
The Medical Arts Centre
University Boulevard Medical Centre
TOTAL

Notes:
(1) Date indicates year built, and, if applicable, most recent year of major renovations.
(2) Refers to the weighted average lease expiration date of all tenants in the property based on rent.

The following is a description of each of the properties in the Corporation’s portfolio:
Autumnwood Mature Lifestyles Properties
Marina Point: 225 Oak Street West, North Bay, Ontario P1B 0A9
Marina Point is a 120-bed independent living and assisted living community. The community was built in 2007. The
four-story property sits on a 7.25-acre parcel, encompasses 139,907 square feet, and offers studio, one-bedroom and
two-bedroom apartments. The community is 100% private pay and offers a complete range of seniors living options
from IL to AL private apartments. Services offered to residents include 24/7 on-site care staff, weekly housekeeping
service, three full meals a day, on-site recreational amenities, health care monitoring, and beauty salon services. The
community is currently undergoing a substantial expansion. The expansion project is adding 110 units to the existing
footprint and is expected to be completed in 2022.
Red Oak Retirement Villa: 20 Saint Anne Road, Sudbury, Ontario P3C 5N4
Red Oak Retirement Villa is an assisted living community with 84 assisted living beds. The community was
converted to a retirement home in 2006 and renovated in 2010. The four-story property sits on a 2.70-acre parcel and
encompasses 70,862 square feet. The community is 100% private pay and offers suites for residents who require
minimal assistance with activities of daily living. Services and amenities offered to residents include 24/7 on-site
care staff, weekly housekeeping service, three full meals a day, on-site recreational amenities, health care
monitoring, an ensuite bathroom with tub or shower, and beauty salon services. The community is currently
undergoing substantial expansion. The expansion project is adding 122 units to the existing footprint and is expected
to be completed in 2022.
St. Mary’s Gardens: 225 Fifth Avenue, Timmins, Ontario P4N 6H9
St. Mary’s Gardens is 153-bed independent living and assisted living community. The community was built in 2011
and expanded in 2014 to add 87 assisted living beds. The six-story property sits on a 1.71-acre parcel and
encompasses 155,014 square feet. The community is 100% private pay and offers a complete range of seniors living
options from IL to AL private apartments. Services offered to residents include 24/7 on-site care staff, weekly
housekeeping service, three full meals a day, on-site recreational amenities, health care monitoring, and regular
physician visits.
The Amberwood Suites: 1385 Regent Street, Sudbury, Ontario P3E 3Z1
Amberwood is an assisted living community with 90 assisted living beds. The community was built in 2013. The
four-story property sits on a 1.45-acre parcel, encompasses 75,637 square feet, and offers studio, one-bedroom and
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two-bedroom apartments. The community is 100% private pay and offers a complete range of seniors living options
from IL to AL private apartments. Services offered to residents include 24/7 on-site care staff, weekly housekeeping
service, three full meals a day, on-site recreational amenities, health care monitoring, and regular physician visits.
Calamar Properties
The Woodlands Senior Village: 3979 and 3989 Forest Parkway, Wheatfield, NY 14120
Woodlands Senior Village is an independent living/senior living apartment complex consisting of 110 beds. The
two-story community was built in 2008. The property sits on a 6.5-acre parcel, encompasses 96,819 square feet, and
offers one-bedroom and two-bedroom apartments. The community is 100% private pay and offers an array of
amenities for its residents, including on-site staff, parking garages, housekeeping service, meal plans, and on-site
recreational programs.
Forestview Active Living: 3959 Forest Parkway, Wheatfield, NY 14120
Forestview Active Living is an independent living/senior living apartment complex consisting of 92 beds. The threestory community was built in 2009. The property sits on a 6.2-acre parcel, encompasses 97,500 square feet, and
offers one-bedroom and two-bedroom apartments. The community is 100% private pay and offers an array of
amenities for its residents, including on-site staff, parking garages, housekeeping service, meal plans, and on-site
recreational programs.
Commonwealth Senior Living Properties
Commonwealth Senior Living at Abingdon: 860 Wolf Creek Trail NW, Abingdon, Virginia, 24210
Commonwealth Senior Living at Abingdon is an assisted living and memory care community with 83 beds
completed in 1990 with renovations taking place in 2014. The one-story property sits on a 3.55-acre parcel and
encompasses 39,846 square feet. The renovations in 2014 included the addition of a 32-bed memory care wing, an
expanded kitchen, updated public areas, and added additional parking spaces for both families and
residents. Commonwealth Senior Living at Abingdon focuses on resident engagement and satisfaction by providing
programs such as monthly themes throughout the community as well as a “Farm to Table” dining program to
purchase food from local Virginia farmers. The Corporation completed an expansion project in 2020 that added nine
additional assisted living units.
Commonwealth Senior Living at Bel Air: 1409 & 1415 Saint Francis Road, Bel Air, MD 21014
Commonwealth Senior Living at Bel-Air is a 51-bed assisted living and memory care community built in 2002 and
renovated in 2012 and 2016. The one-story property sits on a 3.51-acre parcel, encompasses 28,392 square feet, and
offers studio apartments, a small portion of which are deemed semi-private occupancy and may house more than one
individual. The price point of the semi-private units is lower and may be more attractive for some residents. The
community is 100% private pay and offers a range of services for its residents, including weekly housekeeping and
laundry service, three full meals a day, and on-site recreational amenities.
Commonwealth Senior Living at Berryville: 413 McClellan Street, Berryville, VA 22611
Commonwealth Senior Living at Berryville is a 66-bed assisted living memory care community built in 1999 with
renovations made in 2011. The one-story property sits on a 2.42-acre parcel, encompasses 28,852 square feet, and
offers studios. The community is 100% private pay and offers a range of services for its residents from AL to MC,
including weekly housekeeping service, three full meals a day, and on-site recreational amenities.
Commonwealth Senior Living at Cedar Bluff: 500 Clinic Road, Cedar Bluff, Virginia, 24609
Commonwealth Senior Living at Cedar Bluff is an assisted living and memory care community with 69 beds. The
community was completed in 2006 and underwent significant renovations in 2017. The one-story property sits on
a 5.95-acre parcel and consists of 34,819 square feet. The 2017 renovations converted a previously assisted living
wing into a 16-bed memory care wing as well as added an additional unit. Commonwealth Senior Living at Cedar
Bluff is located adjacent to Clinch Valley Physicians Associates and within 15 miles of both Clinch Valley Medical
Center and Carilion Tazewell Community Hospital. Commonwealth Senior Living at Cedar Bluff was also
developed as one of the first “green” senior living communities in the country.
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Commonwealth Senior Living at Charlottesville: 1550 Pantops Mountain Place, Charlottesville, Virginia, 22911
Commonwealth Senior Living at Charlottesville is an independent living, assisted living and memory care
community with 120 beds. The community was constructed in 2004 and renovated in 2015. The three-story property
sits on a 3.85-acre parcel and consists of 109,955 square feet. The 100% private pay community is the training
ground for Commonwealth’s Center for Excellence to train all new leaders who join the company. Commonwealth
Senior Living at Charlottesville is located across the street from Martha Jefferson Hospital and ten minutes from
UVA Hospital.
Commonwealth Memory Care at Chesapeake: 130 Great Bridge Blvd., Chesapeake, VA 23320
Commonwealth Memory Care at Chesapeake is a 74-bed memory care community built in 1986 and renovated in
2009 and 2016. The one-story property sits on a 2.11-acre parcel, encompasses 31,207 square feet, and offers studio
apartments, a portion of which are deemed semi-private occupancy and may house more than one individual. The
community is 100% private pay and offers a range of services for its residents, including weekly housekeeping and
laundry service, transportation services, three full meals a day, beauty/salon services, and on-site recreational
amenities.
Commonwealth Senior Living at Chesterfield: 4931 Ridgedale Parkway, Richmond, Virginia, 23234
Commonwealth Senior Living at Chesterfield is an assisted living and memory care community with 81 beds. The
community was completed in 1996 and underwent renovations in 2018. Since its original acquisition by
Commonwealth in 2014, the community has received extensive updates including the addition of 13 assisted living
and 23 memory care units, new flooring and carpeting, the addition of 12 new bathrooms, and a new dining area.
The one-story property sits on a 3.00-acre parcel and encompasses 33,806 square feet. The community is 100%
private pay and features a lobby café and wine bar.
Commonwealth Senior Living at Christiansburg: 201 Wheatland Court, Christiansburg, VA 24073
Commonwealth Senior Living at Christiansburg is an assisted living and memory care community consisting of 80
beds. The two-story community was built in 1998 and renovated in 2008. The property sits on a 3.04-acre parcel,
encompasses approximately 47,418 square feet, and offers studio, one-bedroom and two-bedroom apartments. The
community offers movie and game room areas, library, chapel, indoor swimming pool, and fitness center. Services
offered to residents include Sweet Memories ™, weekly housekeeping and laundry service, “Farm to Table” dining
program, health care monitoring, transportation, and beauty salon services.
Commonwealth Senior Living at Churchland House: 4916 W Norfolk Road, Portsmouth, VA 23703
Commonwealth Senior Living at Churchland House is an assisted living and memory care community consisting of
80 beds. The community was built in 1990 and renovated in 2009. The property sits on a 2.92-acre parcel,
encompasses approximately 30,804 square feet, and offers studio and one-bedroom apartments. The community is
100% private pay and offers new solarium, furnished courtyard, and billiard room. Services offered to residents
include 24/7 on-site care staff, weekly housekeeping and laundry service, “Today from the Bay” fresh seafood
program, on-site recreational amenities, health care monitoring, and transportation.
Commonwealth Senior Living at Cockeysville: 10881 & 10883 York Road, Cockeysville, MD 21093
Commonwealth Senior Living at Cockeysville is a 31-bed assisted living and memory care community built in 1999
and renovated in 2016. The one-story property sits on a 2.39-acre parcel, encompasses 12,316 square feet, and offers
studio apartments, a small portion of which are deemed semi-private occupancy and may house more than one
individual. The price point of the semi-private units is lower and may be more attractive for some residents. The
community is 100% private pay and offers a range of services for its assisted living residents, including weekly
housekeeping and laundry service, three full meals a day, and on-site recreational amenities.
Commonwealth Senior Living at Farnham:511 Cedar Grove Road, Farnham, Virginia, 22460
Commonwealth Senior Living at Farnham is an assisted living and memory care community with 78 beds. The
community was originally built in 1938 but underwent extensive renovations in 2014 and 2017. The one-story
property sits on a 14.56-acre parcel and encompasses 56,859 square feet. In 2014, 15 units of memory care were
added to the original structure, and six additional memory care units were added in 2017 along with updated an
updated common area and dining room addition. The community is 100% private pay and utilizes the independent
living apartments to act as a feeder system for the assisted living units.
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Commonwealth Senior Living at Fredericksburg: 1001 Northside Drive, Fredericksburg, VA 22405
Commonwealth Senior Living at Fredericksburg is a 37-bed assisted living community built in 1995 and renovated
in 2017. The one-story property sits on a 4.99-acre parcel, encompasses 16,481 square feet, and offers private and
semi-private studio apartments. The price point of the semi-private units is lower and may be more attractive for
some residents. The community is 100% private pay and offers a range of services for its assisted living residents
including weekly housekeeping service, three full meals a day, and on-site recreational amenities.
Commonwealth Senior Living at Front Royal: 600 Mount View Street, Front Royal, VA 22630
Commonwealth Senior Living at Front Royal is an assisted living and memory care community consisting of 100
beds. The community was built in 1996, renovated in 2017, and expanded in 2020. The property sits on a 2.81-acre
parcel, encompasses approximately 55,696 square feet, and offers studio and one-bedroom apartments. The
community is 100% private pay and offers a complete range of seniors living options from AL to MC apartments.
Services offered to residents include 24/7 on-site care staff, weekly housekeeping and laundry service, three full
meals a day, on-site recreational amenities, health care monitoring, and transportation. The property is conveniently
located near downtown shopping and recreation and is less than a twomile drive from Warren Memorial Hospital.
Commonwealth Senior Living at Georgian Manor: 651 River Walk Parkway, Chesapeake, VA 23320
Commonwealth Senior Living at Georgian Manor is an 80-bed assisted living and memory care community built in
1988 and renovated in 2008. The one-story property sits on a 3.00-acre parcel, encompasses 40,401 square feet, and
offers studio apartments, a small portion of which are deemed semi-private occupancy and may house more than one
individual. The price point of the semi-private units is lower and may be more attractive for some residents. The
community is 100% private pay and offers a range of services for its assisted living residents and memory care
residents, including recreational programming, and a “Farm to Table” dining program purchasing from Virginia
farmers.
Commonwealth Senior Living at Gloucester House: 7657 Meredith Drive, Gloucester, VA 23061
Commonwealth Senior Living at Gloucester House is a 96-bed assisted living and memory care community built in
1990 and renovated in 2011. The one-story property sits on a 3.00-acre parcel, encompasses 48,474 square feet, and
offers studio apartments, a portion of which are deemed semi-private occupancy and may house more than one
individual. The price point of the semi-private units is lower and may be more attractive for some residents. The
community is located adjacent to Riverside Hospital and offers a range of services for its assisted living residents
and memory care residents, including laundry service, three full meals a day, and on-site recreational amenities.
Commonwealth Senior Living at Hagerstown: 310 Cameo Drive, Hagerstown, MD 21740
Commonwealth Senior Living at Hagerstown is a 56-bed memory care built in 2000 and renovated in 2016. The
one-story property sits on a 4.06-acre parcel, encompasses 20,302 square feet, and offers studio apartments, a
portion of which are deemed semi-private occupancy and may house more than one individual. The price point of
the semi-private units is lower and may be more attractive for some residents. The community is 100% private pay
and offers a range of services for its assisted living residents, including weekly housekeeping and laundry service,
three full meals a day, salon/barber services, therapy facilities, and on-site recreational amenities.
Commonwealth Senior Living at Hampton: 1030 Topping Lane, Hampton, VA 23666
Commonwealth Senior Living at Hampton is an assisted living and memory care community consisting of 112 beds.
The community was built in 1997 and renovated in 2013. The property sits on a 3.26-acre parcel, encompasses
approximately 50,942 square feet, and offers studio and one-bedroom apartments. The community is 100% private
pay and offers a complete range of seniors living options from AL to MC apartments. Services offered to residents
include 24/7 on-site care staff, weekly housekeeping and laundry service, on-site recreational amenities, health care
monitoring, transportation, and a “Today from the Bay” fresh seafood program that utilizes the community’s
proximity to the ocean.
Commonwealth Senior Living at Harrisburg: 150 Kempton Avenue, Harrisburg, PA 17111
Commonwealth Senior Living at Harrisburg is a 102-bed assisted living community built in 1997 and renovated in
2016. The two-story property sits on a 5.57-acre parcel, encompasses 64,785 square feet, and offers studio
apartments, a portion of which are deemed semi-private occupancy and may house more than one individual. The
price point of the semi-private units is lower and may be more attractive for some residents. The community is
100% private pay and offers a range of services for its assisted living residents, including weekly housekeeping and
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laundry service, three full meals a day, salon/barber services, exercise and therapy facilities, a library, transportation
services, and on-site recreational amenities.
Commonwealth Senior Living at Hillsville: 100 Kyle Drive, Hillsville, VA 24343
Commonwealth Senior Living at Hillsville is a 78-bed assisted living and memory care community built in 1990 and
renovated in 2010. The one-story property sits on a 9.45-acre parcel, encompasses 40,358 square feet, and offers
studio apartments, a small portion of which are deemed semi-private occupancy and may house more than one
individual. The price point of the semi-private units is lower and may be more attractive for some residents. The
community offers a range of services for its assisted living residents and memory care residents, including weekly
housekeeping and laundry service, three full meals a day, and on-site recreational amenities.
Commonwealth Senior Living at Kilmarnock: 460 South Main Street, Kilmarnock, VA 22482
Commonwealth Senior Living at Kilmarnock is an assisted living and memory care community consisting of 80
beds. The community was built in 1995 and renovated in 2009. The property sits on a 3.54-acre parcel and
encompasses approximately 30,954 square feet. The property is located on an active main street near local shops,
banks, and doctors. Commonwealth Senior Living at Kilmarnock is the only non-CCRC offering within a fifteenmile radius and is located within two miles of a hospital. Services offered to residents include monthly themed
activities, weekly housekeeping and laundry service, three full meals a day, health care monitoring, transportation,
and beauty salon services. The community is 100% private pay.
Commonwealth Senior Living at Kings Grant House: 440 N Lynnhaven Road, Virginia Beach, VA 23452
Commonwealth Senior Living at Kings Grant House is a 75-bed assisted living and memory care community built in
1991 and renovated in 2014. The two-story property sits on a 1.23-acre parcel, encompasses 43,777 square feet, and
offers studio apartments, a small portion of which are deemed semi-private occupancy and may house more than one
individual. The price point of the semi-private units is lower and may be more attractive for some residents. The
community is 100% private pay and offers a range of services for its residents, including weekly housekeeping and
laundry service, award-winning activity programming, and a myriad of locally sourced dining options.
Commonwealth Senior Living at Leigh Hall: 890 Poplar Hall Drive, Norfolk, VA 23502
Commonwealth Senior Living at Leigh Hall is an assisted living and memory care community consisting of 84 beds.
The community was built in 1984 and renovated in 2015. The property sits on a 1.82-acre parcel, encompasses
approximately 56,070 square feet, and offers studio and one-bedroom apartments. The community is 100% private
pay and offers the largest suites in the market (>500 sq. ft.). Services offered to residents include 24/7 on-site care
staff, weekly housekeeping and laundry service, three full meals a day, on-site recreational amenities, health care
monitoring, transportation, and beauty salon services. The property is also conveniently located less than a half-mile
drive from Sentara Leigh Hospital.
Commonwealth Senior Living at Oak Ridge: 360 Laboratory Road, Oak Ridge, TN 37830
Commonwealth Senior Living at Oak Ridge is an independent and assisted living community with 130 beds. The
community was built in 1984, with renovations in 2013. The property sits on a 4.22-acre parcel, encompasses
105,500 square feet, and offers studio, one-bedroom and two-bedroom apartments. The community is 100% private
pay and offers a complete range of seniors living options from IL to AL apartments. Services offered to residents
include 24/7 on-site care staff, weekly housekeeping and laundry service, three full meals a day, on-site recreational
amenities, health care monitoring, transportation, and beauty salon services.
Commonwealth Senior Living at Radford: 7486 Lee Highway, Radford, VA 24141
Commonwealth Senior Living at Radford is an independent living, assisted living, and memory care community
consisting of 100 beds. The community was built in 1986 and renovated in 2009. The property sits on a 5.00acre parcel, encompasses approximately 67,985 square feet, and offers studio and one-bedroom apartments. The
community offers a complete range of seniors living options from IL to MC apartments. Services offered to
residents include 24/7 on-site care staff, dining programs that revolve around fresh ingredients sourced from around
the state, on-site recreational amenities, health care monitoring, transportation, and beauty salon services. The
community is 100% private pay.
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Commonwealth Senior Living at South Boston: 435 Hamilton Boulevard, South Boston, VA 24592
Commonwealth Senior Living at South Boston is an 82-bed assisted living and memory care community built in
1998, renovated in 2014 and expanded in 2020. The two-story property sits on a 4.11-acre parcel, encompasses
52,733 square feet, and offers studio apartments, a small portion of which are deemed semi-private occupancy and
may house more than one individual. The community is fittingly located a quarter of a mile away from Sentara
Halifax Regional Hospital. The community offers a range of services for its assisted living residents and memory
care residents, including weekly housekeeping and laundry service, three full meals a day, and on-site recreational
amenities.
Commonwealth Senior Living at Stafford: 30 Kings Crest Drive, Stafford, VA 22554
Commonwealth Senior Living of Stafford is a 62-bed community with assisted living and memory care services
built in 1998 with renovations made in 2003, 2010 and 2017. The two-story property sits on a 5.86-acre parcel,
encompasses 29,510 square feet, and offers private and semi-private studio apartments. The price point of the semiprivate units is lower and may be more attractive for some residents. The community is 100% private pay and offers
a range of services for its residents from AL to MC, including weekly housekeeping service, three full meals a day,
and on-site recreational amenities.
Commonwealth Senior Living at The Ballentine: 7211 Granby Street, Norfolk, VA 23505
Commonwealth Senior Living at The Ballentine is an 88-bed assisted living and memory care community built in
1952 and renovated in 2015. The property sits on a 2.36-acre parcel, encompasses 43,347 square feet, and is
excellently located in the second most populous city in Virginia. The property is highly regarded within the local
community and offers monthly themed activity programs across all levels of living, award-winning Sweet Memories
™, and “Today from the Bay” fresh seafood program. The community is 100% private pay.
Commonwealth Senior Living at The West End: 2400 Gaskins Road, Richmond, VA 23238
Commonwealth Senior Living at The West End is a 95-bed assisted living and memory care community built in
2000 and renovated in 2016. The property sits on an 8.07-acre parcel, encompasses 44,311 square feet, and offers
studio and one-bedroom apartments. The community is 100% private pay and offers a range of services for its
assisted living residents and memory care residents, including weekly housekeeping and laundry service, three full
meals a day, and on-site recreational amenities. The West End has high visibility and is located adjacent to a
protected nature reserve.
Commonwealth Senior Living at Willow Grove: 1120 York Road, Willow Grove, PA 19090
Commonwealth Senior Living at Willow Grove is a 122-bed assisted living and memory care community built in
1989 and renovated in 2018. The three-story property sits on a 3.06-acre parcel, encompasses 57,798 square feet,
and offers gourmet dining served in a lakeside dining room, daily social activities and events, and weekly
housekeeping. Willow Grove is an affordable alternative to national providers and high-cost entry free communities
in the area. The community is 100% private pay.
Hearth Management Properties
Park Terrace at Radisson: 2981 Town Center Road, Baldwinsville, NY 13027
Park Terrace at Radisson is 65-bed assisted living and memory care community built in 2002 and renovated in 2006.
The one-story property sits on a 5.0-acre parcel, encompasses 34,535 square feet, and offers studio, one-bedroom
and two-bedroom apartments. The community is majority private pay and offers a range of services for its residents,
including weekly housekeeping and laundry service, three full meals a day, and on-site recreational amenities.
Seneca Lake Terrace: 3670 PreEmption Road, Geneva, NY 14456
Seneca Lake Terrace is a 65-bed assisted living and memory care community built in 1999 and renovated in 2001.
The one-story property sits on a 3.30-acre parcel, encompasses 28,334 square feet, and offers studio, one-bedroom
and two-bedroom apartments. The community is majority private pay and offers a range of services for its residents
including weekly housekeeping and laundry service, three full meals a day, and on-site recreational amenities.
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Heritage Senior Living Properties
Belle Reve Senior Living: 404 East Harford Street, Milford, PA 18337
Belle Reve Senior Living is an assisted living and memory care community consisting of 89 beds. The three-story
community was built in 1977, with renovations made in 2000. The property sits on a 0.68-acre parcel, encompasses
approximately 47,800 square feet, and offers studio, one-bedroom and two-bedroom apartments. The community is
100% private pay for AL and MC residents. Services offered to residents include 24/7 on-site care staff, weekly
housekeeping and laundry service, three full meals a day, on-site recreational amenities, health care monitoring,
transportation, and beauty salon services.
Cardinal Village: 455 Hurffville –Cross Keys Road, Sewell, NJ 08080
Cardinal Village is an independent living and assisted living community consisting of 217 beds. The community was
built in 1989. The property sits on a 13.94-acre parcel, encompasses approximately 168,000 square feet, and offers
studio, one-bedroom and two-bedroom apartments. The community is 100% private pay and offers a complete range
of seniors living options from IL to AL apartments. Services offered to residents include 24/7 on-site care staff,
weekly housekeeping and laundry service, three full meals a day, on-site recreational amenities, health care
monitoring, transportation, and beauty salon services.
Heritage Hill Senior Community: 800 Sixth Street, Weatherly, PA 18255
Heritage Hill Senior Community is an assisted living and memory care community consisting of 104 beds. The onestory community was built in 1999. The property sits on a 7.99-acre parcel, encompasses approximately 48,829
square feet, and offers studio, one-bedroom and two-bedroom apartments. The community is 100% private pay and
offers a complete range of seniors living options from AL to MC apartments. Services offered to residents include
24/7 on-site care staff, weekly housekeeping and laundry service, three full meals a day, on-site recreational
amenities, health care monitoring, transportation, and beauty salon services.
The Birches at Harleysville: 691 Main Street, Harleysville, PA 19438
The Birches at Harleysville is an assisted living and memory care community consisting of 85 beds. The three-story
community was built in 2008. The property sits on a 2.46-acre parcel, encompasses 62,666 square feet, and offers
studio, one-bedroom and two-bedroom apartments. The community is 100% private pay and offers a complete range
of seniors living options from AL to MC apartments. Services offered to residents include 24/7 on-site care staff,
weekly housekeeping and laundry service, three full meals a day, on-site recreational amenities, health care
monitoring, transportation, and beauty salon services.
The Birches at Newtown: 70 Durham Road, Newtown, PA 18940
The Birches at Newtown is an assisted living and memory care community consisting of 117 beds. The two-story
community was built in 2014. The property sits on an 8.91-acre parcel, encompasses 82,151 square feet, and offers
studio, one-bedroom and two-bedroom apartments. The community is 100% private pay and offers a complete range
of seniors living options from AL to MC apartments. Services offered to residents include 24/7 on-site care staff,
weekly housekeeping and laundry service, three full meals a day, on-site recreational amenities, health care
monitoring, transportation, and beauty salon services.
Traditions of Cross Keys: 3152 Glassboro Cross Keys Road, Glassboro, NJ 08028
Traditions of Cross Keys is a 79-bed assisted living building built in 2000 and renovated in 2016. The one-story
property sits on a 3.46-acre parcel, encompasses 44,100 square feet, and offers studio and one-bedroom apartments.
A portion of the studios (9 units) are deemed semi-private occupancy and may house more than one individual. The
price point of the semi-private units is lower and may be more attractive for some residents. The community offers a
range of services for its assisted living residents, including weekly housekeeping and laundry service, three full
meals a day, salon/barber services, a theatre/auditorium, a health center with exercise and therapy facilities, a
library, and on-site recreational amenities.
Traditions of Lansdale: 1800 Walnut Street, Lansdale, PA 19446
Traditions of Lansdale is an assisted living and memory care community with 144 beds. The community was built in
1985, with renovations completed in 2016. The property sits on a 6.45-acre parcel, encompasses 40,000 square feet,
and offers studio, one-bedroom and two-bedroom apartments. The community is 100% private pay and offers a
complete range of seniors living options from AL to MC apartments. Services offered to residents include 24/7 on28

site care staff, weekly housekeeping and laundry service, three full meals a day, on-site recreational amenities,
health care monitoring, transportation, bathing services (for MC patients), and beauty salon services.
Phoenix Senior Living Properties
The Phoenix at Albany: 1721 Beattie Road, Albany, GA 31721
The Phoenix at Albany is 68-bed assisted living and memory care community built in 1999. The one-story property
sits on a 5.32-acre parcel, encompasses approximately 44,670 square feet, and offers studio, one-bedroom and twobedroom apartments. The community is 100% private pay and offers a range of services for its assisted living and
memory care residents, including salon/beauty services, weekly housekeeping and laundry service, exercise facilities
and health center, a game room, a library, transportation services, three full meals a day, and on-site recreational
amenities.
Hope Center Memory Care: 355 Brandywine Boulevard, Fayetteville, GA 30214
Hope Center is a memory care community consisting of 79 memory care beds. The one-story community was built
in 2013. The property sits on a 4.33-acre parcel, encompasses 57,750 square feet, and offers studio apartments. The
community is 100% private pay and offers a complete range of seniors living options for its AL and MC residents.
Services offered to residents include 24/7 on-site care staff, weekly housekeeping service, three full meals a day, onsite recreational amenities, and salon services.
The Retreat at Easley: 123 Couch Lane, Easley, SC 29642
The Retreat at Easley is an assisted living community consisting of 56 beds. The one-story community was built in
1999, with renovations made in 2016. The property sits on a 5.11-acre parcel, encompasses approximately 33,217
square feet, and offers studio and one-bedroom apartments. The community is 100% private pay and offers a
complete range of seniors living options for its AL residents. Services offered to residents include 24/7 on-site staff,
weekly housekeeping service, three full meals a day, on-site recreational amenities, and salon services.
The Retreat at Gaffney: 223 Tiffany Park, Gaffney, SC 29341
The Retreat at Gaffney is an assisted living and memory care community consisting of 90 beds. The one-story
community was built in 1999, with renovations made in 2007 and 2016. The property sits on a 6.23-acre parcel,
encompasses approximately 40,722 square feet, and offers studio, one-bedroom and two-bedroom apartments. The
community is 100% private pay and offers a complete range of seniors living options for its AL and MC residents.
Services offered to residents include 24/7 on-site care staff, weekly housekeeping service, three full meals a day, onsite recreational amenities, and salon services.
The Retreat at Summerville: 950 Travelers Boulevard West, Summerville, SC 29485
The Retreat at Summerville is an independent living, assisted living, and memory care community consisting of 75
beds. The one-story community was built in 1996, with renovations in 2016 and 2018. The property sits on a 5.97acre parcel, encompasses 42,140 square feet, and offers studio, one-bedroom and two-bedroom apartments. The
community is 100% private pay and offers a complete range of seniors living options from IL to AL apartments.
Services offered to residents include 24/7 on-site care staff, weekly housekeeping service, three full meals a day, onsite recreational amenities, health care monitoring, and beauty salon services.
Bridgemoor Transitional Care Properties
Bridgemoor of Fort Worth: 6301 Oakmont Boulevard, Fort Worth, Texas 76132
Bridgemoor of Fort Worth is a TCC with 70 licensed beds designated as skilled nursing for shorter-term stay
patients and 24 beds designated as assisted living for those patients requiring a longer-term rehabilitation stay.
Completed in 2017, the two-story property sits on 6.5 acres and totals approximately 69,355 square feet. The
community provides 24/7 nursing care as well as rehabilitation services including physical, occupational and speech
therapy, stroke and cardiac rehabilitation, and outpatient therapy services. The community features resort type
amenities for guests, including a full-service salon and spa, a fully equipped gym, and spacious social and
recreational areas for multiple planned activities.
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Bridgemoor of Round Rock: 16219 Ranch Road 620 North, Austin, TX 78717
Bridgemoor of Round Rock is a TCC with 70 licensed beds designated as skilled nursing for shorter-term stay
patients. Completed in 2017, the single-story property sits on 4.55 acres and totals approximately 49,977 square feet.
The community provides 24/7 nursing care as well as rehabilitation services including physical, occupational and
speech therapy, stroke and cardiac rehabilitation, and outpatient therapy services. The community also features
resort type amenities for guests, including a full-service salon and spa, a fully equipped gym, and spacious social
and recreational areas for multiple planned activities.
Bridgemoor of San Antonio: 6035 Eckhert Road, San Antonio, TX 78240
Bridgemoor of San Antonio is a TCC with 105 licensed beds designated as skilled nursing for shorter-term stay
patients. Completed in the first quarter of 2018, the three-story property sits on 5.75 acres and totals approximately
78,243 square feet. The community provides 24/7 nursing care as well as rehabilitation services including physical,
occupational and speech therapy, stroke and cardiac rehabilitation, and outpatient therapy services. The community
also features resort type amenities for guests, including a full-service salon and spa, a fully equipped gym, and
spacious social and recreational areas for multiple planned activities.
Bridgemoor of Webster: 16130 Galveston Road, Webster, TX 77598
Bridgemoor of Webster is a TCC with 70 licensed beds designated as skilled nursing for shorter-term stay patients.
The TCC completed development in 2018 and commenced operations in the fourth quarter of 2018. The singlestory property sits on 5.43 acres and totals approximately 50,387 square feet. The community provides 24/7 nursing
care as well as rehabilitation services including physical, occupational and speech therapy, stroke and cardiac
rehabilitation, and outpatient therapy services. The community also features resort type amenities, including a fullservice salon and spa, a fully equipped gym, and spacious social and recreational areas.
Cascade Capital Group Properties
Glendale Skilled Nursing Facility: 6263 North Green Bay Avenue, Glendale, Wisconsin 53209
Glendale Skilled Nursing Facility is a 94 licensed bed post-acute transitional rehab and long-term care combination
property. The single-story facility is located on 3.76 acres and totals 48,395 square feet. Located less than 10 miles
north of downtown Milwaukee, the property was originally built in 1994 and most recently underwent renovations
in 2015. The community offers dementia and memory care as well as rapid rehabilitation, S.T.A.T. (Stabilize, Treat,
Assess, and Transition), cardiac, complex wound care, and palliative care programs.
The Pearl at Hillside: 4600 N. Frontage Road, Hillside, Illinois 60162
The Pearl at Hillside is a post-acute transitional rehab and long-term care combination property that consists of 198
licensed beds. The property also offers a complete range of dementia and memory care services as well as specific
programs geared towards rehabilitation, including rapid rehabilitation, orthopedic, cardiac, complex wound care, and
palliative care. The three-story property was built in 1996 and renovated in 2013 and is located in the western
Chicago suburb of Hillside. The property sits on 2.37 acres and totals 78,251 square feet. The post-acute wing
includes a therapy gym and dining room. Within the last six years, another wing was renovated to serve post-acute
and long-term care residents.
Symphony of Bronzeville: 3400 S. Indiana Avenue, Chicago, Illinois 60616
Symphony of Bronzeville is a post-acute transitional rehab and long-term care combination property that consists of
302 licensed beds. It offers dementia and memory care services, as well as specific programs geared towards
rehabilitation, including rapid rehabilitation, orthopedic, cardiac, complex wound care, and palliative care. The fourstory property was built in 1977, renovated in 2007, and is located in the Bronzeville neighborhood of Chicago’s
south side. The property sits on 1.85 acres and encompasses 91,055 square feet. The community is Joint
Commission accredited.
Symphony of Evanston: 820 Foster Street, Evanston, Illinois 60201
Symphony of Evanston is a post-acute transitional rehabilitation and long-term care property that consists of 158
licensed beds, including services for dementia and memory care. Built in 1978, this five-story brick property is
located in the Chicago suburb of Evanston. It sits on 0.79 acres and totals 75,000 square feet. The property
underwent renovations in 2015 and early 2016. It provides rehabilitation programs including cardiac, pulmonary,
complex wound care, and respiratory and speech therapy.
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Constant Care Management Properties
Grand Brook Memory Care of Allen: 965 Junction Drive, Allen, Texas, 75013
Grand Brook Memory Care of Allen is a memory care community with 32 beds. The community was completed in
2017. The one-story property sits on a 2.77-acre parcel, encompasses 28,055 square feet, and offers design features
unique for residents with memory care requirements. The community is 100% private pay and offers a smaller twohome design intended to create a more comfortable atmosphere for residents. The community has two kitchens, two
dining rooms, a chapel, a lounge, and an outdoor courtyard. Grand Brook Memory Care of Allen is located less than
one mile from the only hospital in Allen, Texas, Health Presbyterian Hospital, a 60-bed short-term acute care
hospital with more than 4,500 discharges per year.
Grand Brook Memory Care of Fishers: 9796 E. 131st Street, Fishers, Indiana, 46038
Grand Brook Memory Care of Fishers is a memory care community with 36 beds. The community was completed in
2018. The one-story property sits on a 2.74-acre parcel, encompasses 26,880 square feet, and offers design features
unique for residents with memory care requirements. The community is 100% private pay and offers a smaller twohome design intended to create a more comfortable atmosphere for residents. The community has two kitchens, two
dining rooms, a chapel, a lounge, and an outdoor courtyard. Grand Brook Memory Care of Fishers is located five
miles from the IU Health Saxony Hospital, a 44 bed hospital that is officially designated as a Dementia Friends
facility.
Grand Brook Memory Care of Garland: 5600 North Shiloh Road, Garland, Texas, 75044
Grand Brook Memory Care of Garland is a memory care community with 44 beds. The community was built in
2006. The one-story property sits on a 3.52-acre parcel, encompasses 24,846 square feet, and offers design features
unique for residents with memory care requirements. The community is 100% private pay. The community has a
library, a beauty/barbershop, an arts and crafts work area, and an outdoor courtyard. The community is located three
and one-half miles from the Baylor Medical Center at Garland, a 185-bed full-service hospital.
Grand Brook Memory Care of Grapevine: 2501 Heritage Avenue, Grapevine, Texas, 76051
Grand Brook Memory Care of Grapevine is a memory care community with 43 beds. The community was built in
2004. The one-story property sits on a 2.40-acre parcel, encompasses 24,846 square feet, and offers design features
unique for residents with memory care requirements. The community is 100% private pay. The community has a
library, a beauty/barbershop, an arts and crafts work area, and an outdoor courtyard. Grand Brook Memory Care of
Grapevine is located less than two miles from the Baylor Regional Medical Center, a 233-bed full-service hospital,
which admits over 11,500 patients each year and is ranked in the top 10 hospitals in the Dallas metropolitan area.
Grand Brook Memory Care of Greenwood: 2444 S. State Road 135, Greenwood, Indiana, 46143
Grand Brook Memory Care of Greenwood is a memory care community with 36 beds. The community was
completed in 2019. The one-story property sits on a 5.00-acre parcel, encompasses 26,880 square feet, and offers
design features unique for residents with memory care requirements. The community is 100% private pay and offers
a smaller two-home design intended to create a more comfortable atmosphere for residents. The community has two
kitchens, two dining rooms, a chapel, a lounge, and an outdoor courtyard. Grand Brook Memory Care of Greenwood
is located less than six miles from Community Hospital South, a hospital in the Community Health Network.
Grand Brook Memory Care of McKinney: 175 Plateau Drive, McKinney, Texas, 75069
Grand Brook Memory Care of McKinney is a memory care community with 45 beds. The community was built in
2005. The one-story property sits on a 2.29-acre parcel, encompasses 24,846 square feet, and offers design features
unique for residents with memory care requirements. The community is 100% private pay. The community has a
library, a beauty/barbershop, an arts and crafts work area, and an outdoor courtyard. The community is located at the
entrance to a large, medical campus, which includes assisted living communities, transitional care facilities and a
large independent living community. Grand Brook Memory Care of McKinney is located less than one mile from
the Medical Center of McKinney, a full-service hospital with services such as cardiovascular, orthopedic and
neurosciences, including stroke and Alzheimer’s care.
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Grand Brook Memory Care of Rogers at Pinnacle Hills: 5125 W Pleasant Grove Road, Rogers, Arkansas, 72758
Grand Brook Memory Care of Rogers at Pinnacle Hills is a memory care community with 36 beds. The community
was completed in 2017. The one-story property sits on a 4.15-acre parcel, encompasses 28,055 square feet, and
offers design features unique for residents with memory care requirements. The community is 100% private pay.
The community has two kitchens, two dining rooms, a chapel, a library, lounge and activity rooms, and an outdoor
courtyard. Grand Brook Memory Care of Rogers at Pinnacle Hills is located less than two miles from the Mercy
Hospital Northwest Arkansas.
Grand Brook Memory Care of Zionsville: 11870 Sandy Drive, Zionsville, Indiana, 46077
Grand Brook Memory Care of Zionsville is a memory care community with 36 beds. The community was
completed in 2019. The one-story property sits on a 3.70-acre parcel, encompasses 26,880 square feet, and offers
design features unique for residents with memory care requirements. The community is 100% private pay and offers
a smaller two-home design intended to create a more comfortable atmosphere for residents. The community has two
kitchens, two dining rooms, a chapel, a lounge, and an outdoor courtyard. Grand Brook Memory Care
of Zionsville is located less than five miles from the IU Health North Hospital.
Hearth Management Properties
Keepsake Village at Greenpoint: 138 Old Liverpool Road, Liverpool, New York 13088
Keepsake Village at Greenpoint is a 56-bed memory care community built in 1998. The one-story property sits on a
4.35-acre parcel, encompasses 31,000 square feet, and offers both semi-private and studio apartments. The
community is 100% private pay and is located on the same campus as The Hearth at Greenpoint (described below).
Services offered to residents include 24/7 on-site nursing and care staff, weekly housekeeping and laundry service,
three full meals a day, personal care assistance, and organized activities and social events.
The Hearth at Greenpoint: 150 Old Liverpool Road, Liverpool, New York 13088
The Hearth at Greenpoint is a 186-bed independent living and assisted living community located next to Keepsake
Village at Greenpoint. Built in two phases between 1991 and 1994, the community is comprised of two buildings
that vary in height between two and four stories, sit on a 7.90-acre parcel and encompass 180,952 square feet. The
community offers studio apartments, one-bedroom apartments, and two-bedroom apartments. The community is
100% private pay and offers a complete range of living options from IL to AL. Services offered to residents include
24/7 on-site care staff, weekly housekeeping service, three full meals a day, personal care assistance, recreational
amenities, and an on-site full-service therapy company that offers residents personalized wellness programs.
The Hearth on James: 830 James Street, Syracuse, New York 13203
The Hearth on James is a 71-bed independent living and assisted living community built in 2000 and renovated in
2007. The three-story property sits on a 2.11-acre parcel, encompasses 49,715 square feet, and offers both studio and
one-bedroom apartments. The community is 100% private pay and offers a complete range of seniors living options
from IL to AL private apartments. Services offered to residents include 24/7 on-site care staff, weekly housekeeping
service, three full meals a day, personal care assistance, on-site recreational amenities, and an on-site full-service
therapy company that offers residents personalized wellness programs.
Hillcrest Health Services Properties
Hillcrest Firethorn: 8601 Firethorn Lane, Lincoln, NE 68520
Hillcrest Firethorn is a TCC with 72 licensed beds designated as skilled nursing for shorter-term stay patients.
Completed in 2017, the single-story property sits on 8.85 acres and totals approximately 50,882 square feet. The
community provides 24/7 nursing care as well as rehabilitation services including physical, occupational and speech
therapy, stroke and cardiac rehabilitation, and outpatient therapy services. The community also features resort type
amenities for guests, including a full-service salon and spa, fully equipped gym, and spacious social and recreational
areas for multiple planned activities.
Hillcrest Millard: 13225 Westwood Lane, Omaha, NE 68144
Hillcrest Millard is a TCC with 76 licensed beds designated as skilled nursing for shorter-term stay patients.
Completed in 2017, the single-story property sits on 5.39 acres and totals approximately 52,522 square feet. The
community provides 24/7 nursing care as well as rehabilitation services including physical, occupational and speech
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therapy, stroke and cardiac rehabilitation, and outpatient therapy services. The community also features resort type
amenities for guests, including a full-service salon and spa, fully equipped gym, and spacious social and recreational
areas for multiple planned activities.
Memory Care of America Properties
Memory Care of Little Rock: 2501 Aldersgate Road, Little Rock, Arkansas, 72205
Memory Care of Little Rock is a memory care community with 74 beds. The community was built in 2015. The
one-story property sits on a 5.70-acre parcel, encompasses 48,382 square feet, and offers design features unique for
residents with memory care requirements. The community is 100% private pay and offers an atmosphere that allows
caregivers to interact with residents. The community has a chapel, a library, a beauty/barbershop, an arts and crafts
work area, an outdoor garden, and physical therapy rooms. The community is located near the entrance of a 145-acre
hospital campus with easy access to multiple health care facilities, including the main campus of Baptist Medical
Center on Aldersgate, the University of Arkansas Medical Center and St. Vincent’s Medical Center, within a threemile radius of the campus.
Memory Care of New Braunfels: 2022 State Highway 46 West, New Braunfels, Texas, 78130
Memory Care of New Braunfels is a memory care community with 64 beds. The community was built in 2016. The
one-story property sits on a 5.50-acre parcel, encompasses 48,382 square feet, and offers design features unique for
residents with memory care requirements. The community is 100% private pay and offers an atmosphere that allows
caregivers to interact with residents. The community has a chapel, a library, a beauty/barbershop, an arts and crafts
work area, an outdoor garden, and physical therapy rooms. The community is located in the high growth northwest
area of New Braunfels, conveniently located in the Texas Hill Country. The site has easy access to multiple health
care facilities, including CHRISTUS Santa Rosa Health System, McKenna Memorial Hospital, and the new
Resolute Health Hospital.
Memory Care of Westover Hills: 10910 Town Center Drive, San Antonio, Texas, 78251
Memory Care of Westover Hills is a memory care community with 64 beds. The community was built in 2016. The
one-story property sits on a 3.31-acre parcel, encompasses 43,097 square feet, and offers design features unique for
residents with memory care requirements. The community is 100% private pay and offers an atmosphere that allows
caregivers to interact with residents. The community has a chapel, a library, a beauty/barbershop, an arts and crafts
work area, an outdoor garden, and physical therapy rooms. The community has easy access to multiple health care
facilities, including CHRISTUS Santa Rosa Health System, Baptist Medical Center, the Baptist Emergency
Hospital, and a new Methodist Hospital facility now in the planning stages. Adjoining the property is a newly
constructed medical office building, anchored by a large primary care medical practice.
Saber Healthcare Properties
Kingston Health Care Center: 702 Third Avenue, Kingston, Pennsylvania 18704
Kingston Health Care Center is a 65-bed licensed SNF, specializing in short-term rehabilitation and long-term
nursing care. Located south of Scranton, the single-story property was built in 1992 and underwent significant
renovations in 2013. The property sits on 2.33 acres, encompasses 22,970 square feet, and is located within two
miles of an area hospital. The payor mix is comprised of Medicare, Medicaid and private pay for services offered.
The facility’s skilled nursing services offered include, but are not limited to, 24/7 nursing care, post-surgical care,
physical, speech and occupational therapy, respite care, cardiac recovery, and stroke recovery. Long-term care
provides 24-hour medical and support services to individuals with a chronic condition or a prolonged illness,
including life enrichment activities, salon and barber services, laundry services, and restaurant style meals.
Mid-Valley Health Care Center: 81 Sturges Road, Peckville, Pennsylvania 18452
Mid-Valley Health Care Center is a 38 licensed bed SNF, specializing in short-term rehabilitation and long-term
nursing care. Located in the northern Scranton suburb of Peckville, the single-story property was built in 1992 and
underwent significant renovations in 2013 and 2014. The property sits on 2.05 acres, encompasses 15,170 square
feet and is within a ten-mile radius of two area hospitals. The payor mix is comprised of Medicare, Medicaid and
private pay for services offered. The skilled nursing services include, but are not limited to, 24/7 nursing care, postsurgical care, physical, speech and occupational therapy, respite care, cardiac recovery, and stroke recovery. Long-
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term care provides 24-hour medical and support services to individuals with a chronic condition or a prolonged
illness, including life enrichment activities, salon and barber services, laundry services, and restaurant style meals.
Symphony Post-Acute Properties
Symphony Encore: 2829 South California Boulevard, Chicago, Illinois 60608
Symphony Encore is a post-acute transitional rehab and long-term care combination property that consists of 297
licensed beds. The community offers dementia and memory care as well as rapid rehabilitation, orthopedic, cardiac,
and complex wound care programs. The four-story brick property was originally built in 1978 and renovated in
2012. The property is located on 4.4 acres on Chicago’s west side and is comprised of 83,240 square feet.
Symphony at 87th Street: 2940 W. 87th Street, Chicago, Illinois 60652
Symphony at 87th Street is a post-acute transitional rehab and long-term care combination property that consists of
210 licensed beds. The community provides dementia and memory care as well as rapid rehabilitation, orthopedic,
cardiac, complex wound care, and palliative care programs. The three-story brick property was built in 1998 and
was renovated extensively in 2012 and is located on Chicago’s southwest side. The property sits on 1.18 acres and
totals 89,215 square feet.
Symphony at Midway: 4437 S. Cicero Avenue, Chicago, Illinois 60632
Symphony at Midway is a post-acute transitional rehab and long-term care combination property that consists of 249
licensed beds. The community offers dementia and memory care as well as rapid rehabilitation, S.T.A.T. (Stabilize,
Treat, Assess, and Transition), cardiac, complex wound care, and palliative care programs. The four-story brick
facility was built in 2000 and is located on Chicago’s south side. The property sits on 1.50 acres and totals 98,903
square feet.
Symphony at the Tillers: 4390 Route 71, Oswego, Illinois 60543
Symphony at the Tillers is a 105 licensed bed post-acute transitional rehab and long-term care facility. The singlestory community is located on 4.6 acres and encompasses 72,908 square feet. Symphony at the Tillers was originally
built in 1972 and most recently completed renovations in 2018. The community offers dementia and memory care as
well as rapid rehabilitation, orthopedic, cardiac, and complex wound care programs.
Symphony of Buffalo Grove: 150 N. Weiland Road, Buffalo Grove, Illinois 60089
Symphony of Buffalo Grove is a post-acute transitional rehab and long-term care combination property that consists
of 200 beds licensed for Medicaid and Medicare. The three-story property was built in 1994, renovated in 2017, and
is located in the northwest Chicago suburb of Buffalo Grove. The property sits on 4.15 acres and encompasses
86,580 square feet. The community was one of the first properties in the nation to achieve Joint Commission
certification for disease-specific care in orthopedic, pulmonary, and complex wound care. The community offers
specific rehabilitation programs including pancreatic, dialysis, complex wound care, and palliative care programs.
Symphony of Chicago West: 5130 W. Jackson Boulevard, Chicago, Illinois 60644
Symphony of Chicago West is a post-acute transitional rehab and long-term care combination property that consists
of 234 licensed beds. The community offers dementia and memory care as well as rapid rehabilitation, dialysis,
cardiac, complex wound care, and palliative care programs. Located on Chicago’s west side, the four-story brick
property was built in 1987. The property sits on 2.05 acres and encompasses 110,407 square feet.
Symphony of Hanover Park: 2000 W. Lake Street, Hanover Park, Illinois 60133
Symphony of Hanover Park is a post-acute transitional rehab property that consists of 150 licensed beds. Built in
2010, this three-story brick property is located in the Chicago suburb of Hanover Park. It sits on 2.75 acres and totals
76,744 square feet. It provides rehabilitation programs including cardiac, pulmonary, complex wound care, and
infectious disease programs.
Symphony of Morgan Park: 10935 S. Halsted Street, Chicago, Illinois 60628
Symphony of Morgan Park is a 294 licensed bed post-acute transitional rehab and long-term care combination
property that offers memory care services as well as rapid rehabilitation, S.T.A.T. (Stabilize, Treat, Assess, and
Transition), cardiac, complex wound care, and dialysis programs. The three-story brick property is located on
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Chicago’s south side and was built in 1975 with renovations in 1994 and 2005. The property sits on 1.52 acres and
totals 75,609 square feet.
The Providence Group Properties
Columbia Post-Acute: 3535 Berrywood Drive, Columbia, MO 65201
Columbia Post-Acute is a TCC with 70 licensed beds designated as skilled nursing for shorter-term stay patients.
Completed in 2017, the single-story property sits on 11.3 acres and totals approximately 49,793 square feet. The
community provides 24/7 nursing care as well as rehabilitation services including physical, occupational and speech
therapy, stroke and cardiac rehabilitation, and outpatient therapy services. The community also features resort type
amenities for guests, including a full-service salon and spa, a fully equipped gym, and spacious social and
recreational areas for multiple planned activities.
Houston Transitional Care: 8550 Jason Street, Houston, TX 77074
Houston Transitional Care is a TCC with 70 licensed beds designated as skilled nursing for shorter-term stay
patients. Completed in 2017, the single-story property sits on 4.66 acres and totals approximately 48,275 square feet.
The community provides 24/7 nursing care as well as rehabilitation services including physical, occupational and
speech therapy, stroke and cardiac rehabilitation, and outpatient therapy services. The community also features
resort type amenities for guests, including a full-service salon and spa, a fully equipped gym, and spacious social
and recreational areas for multiple planned activities.
North Houston Transitional Care: 9814 Grant Road, Houston, Texas 77070
North Houston Transitional Care is a TCC with 70 licensed beds designated as skilled nursing for shorter-term stay
patients and 24 beds designated as assisted living for those patients requiring a longer-term rehabilitation stay.
Completed in 2017, the two-story property sits on 5.540 acres and totals approximately 68,664 square feet. The
community provides 24/7 nursing care as well as rehabilitation services including physical, occupational and speech
therapy, stroke and cardiac rehabilitation, and outpatient therapy services. The community also features resort type
amenities for guests, including a full-service salon and spa, a fully equipped gym, and spacious social and
recreational areas for multiple planned activities.
Traditions Management Property
Oakwood Village Senior Living: 4400 McHugh Road, Zachary, LA 70791
Oakwood Village Senior Living is an 80-bed assisted living and memory care community built in 1998, with
renovations made in 2004. The one-story property sits on an 11.3-acre parcel (5 acres usable), encompasses 51,480
square feet, and offers studio and one-bedroom apartments. The community is 100% private pay and offers a range
of services for its assisted living and memory care residents. Services offered to residents include on-site care staff,
weekly housekeeping and laundry service, a library, transportation services, three full meals a day, and on-site
recreational amenities.
JLL Managed Medical Office Properties
Belleville Medical Arts Building: 210 Dundas Street East, Belleville, ON K8N 1E2, Canada
The Belleville Medical Arts Building is a full-service medical office building located in downtown Belleville,
Ontario. The three-story, 22,251 square foot building sits on a 1.3-acre parcel. The property was constructed in 1975
and renovated in 1998, and it has a full complement of medical services, including a pharmacy, a laboratory, xray/ultrasound, audiology, and an infusion clinic. Physician types include general practitioner, OB/GYN,
dermatologist, ENT, and orthopedic surgeon. The building is comprised of 100% medical tenancies.
Brantford Medical Centre: 40 Shellington Place, Brantford, ON N3S &Y1, Canada
The Brantford Medical Centre is a premier medical office building in Brantford, Ontario. The four-story, 44,811
square foot facility sits on a 2.71-acre parcel. Brantford Medical Centre was built in 2009 and is 98% medically
tenanted with two Family Health Organizations, a pharmacy, a laboratory, x-ray, physiotherapy and other medical
services and physicians. The property features secured card access and a CCTV camera system.
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Camillus Medical Center West: 5700 West Genesee Street, Camillus, NY 13031, USA
Camillus Medical Center West is an 81,506 square foot facility occupied by 97% medical tenancies and over 50
physicians. Constructed in 1956 and renovated in 1998, the two-story building sits on a 9.25-acre parcel. The facility
is home to a large surgical center, a laboratory, medical imaging, the State of New York sleep center, a large family
care practice group, a physiotherapy clinic, and various other specialists. Most of these physicians are affiliated with
the Upstate Medical Health System.
Carling Broadview Medical Building: 770 Broadview Avenue, Ottawa, ON K2A 3Z3, Canada
The Carling Broadview Medical Building is a full-service medical office building serving the west end of Ottawa.
The three-story building was built in 1981 with approximately 200 grade level parking stalls. With 39,826 net
rentable area, the facility sits on a 2.2-acre parcel. The building is occupied by physicians, including general
practitioners, plastic surgeons, pediatricians, orthopedists, rheumatologists, and specialists, as well as medical
services, including lab, x-ray, pharmacy, physiotherapy, and a sleep clinic. The property is situated on Carling
Avenue, an east-west artery linking the neighborhood directly with Ottawa’s central business district.
Columbus Medical Arts Building: 8333 Weston Road, Vaughan, ON L4L 8E2, Canada
The Columbus Medical Arts Building is a full-service medical office building located in the heart of the city of
Vaughan, Ontario, one of the fastest growing cities in Canada. The four-story, 57,814 square foot building was
constructed in 1988, sits on a 2.5-acre parcel. The facility is leased with a full complement of medical services
including pharmacy, laboratory, x-ray/ultrasound, optometry, and a newly installed urgent care clinic. The building
is home to over 30 physicians, including general practitioners, pediatricians, dermatologists, cardiologists, dentists,
an orthodontist, and a chiropodist. The building is comprised of 100% medical tenancies.
East Amherst Medical Building: 1150 Youngs Road, Buffalo, NY 14221
The East Amherst Medical Building is a medical office building located in Buffalo, New York. Constructed in 1990,
the two-story building sits on a 4.2-acre parcel with 35,042 square feet of net rentable area. The facility features onsite tenant and patient parking and is leased to a full complement of medical services, including general
practitioners, radiology, diagnostics, lab, gastroenterology, physiotherapy, dentistry and two surgery groups.
Glenwood Health Centre North: 16028 100A Avenue, Edmonton, AB T5P 0M1, Canada
Glenwood Health Centre North is a newly built medical office building in West Edmonton. Constructed in 2013, the
three-story building has 36,647 square feet. The building is 100% medically tenanted with a pharmacy, x-ray, a
cardiology and internal medicine clinic, a lung clinic, and other medical services. Glenwood Health Centre North
features on-site parking and is located approximately seven kilometers from downtown Edmonton and across the
street from a future light rail transit line.
Glenwood Health Centre West: 16114 100A Avenue, Edmonton, AB T5P 0M1, Canada
Glenwood Health Centre West is a newly built medical office building in West Edmonton. Constructed in 2013, the
two-story building houses four units totaling 9,198 square feet. Glenwood Health Centre West features on-site
parking and is located approximately seven kilometers from downtown Edmonton and across the street from a future
light rail transit line.
Kanata Medical Arts Building: 99 Kakulu Road, Ottawa, ON K2L 3C8, Canada
Kanata Medical Arts Building is a full-service medical office building located in Kanata, a west-end suburb of
Ottawa. Constructed in 1984 and renovated in 2005, the two-story building has 38,327 net rentable square feet with
226 surface parking stalls. The building is comprised of over 40 physicians encompassing a full range of services
including general practitioners, a pediatrician, and medical services, including pharmacy, lab, physiotherapy, skin
clinic, optometry, orthotics, chiropractics, registered massage therapy, and counseling services. The property is
located on the south-east corner of Castlefrank Road and Kakulu Road and provides excellent access to Ottawa’s
major commuter routes, including Ottawa’s main east-west transportation route, Highway 417 (the Queensway) via
Castlefrank Road.
Metrowest Medical Center: 1781 Park Center Drive, Orlando, FL 32835
Metrowest Medical Center is a destination-medical building located in Orlando’s Metro West neighborhood, which
is a premier master-planned community on the city’s west side. Constructed in 1994 and renovated in 1997, the two-
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story building sits on a 1.98-acre parcel and has 25,394 square feet. The facility is fully occupied by 100% medical
tenancies, including a pediatric group, diagnostic imaging center and an otolaryngology group.
Nepean Medical Centre: 1 Centrepointe Drive, Ottawa, ON K2G 6E2, Canada
Nepean Medical Centre is the only full-service medical office building serving Nepean, a west-end suburb of
Ottawa. Constructed in 1995, the four-story building sits on a 4.7-acre parcel and has 47,715 square feet with
approximately 268 grade level parking stalls. The building is occupied by 42 physicians, including general
practitioners and OB/GYNs, as well as medical services, including lab, x-ray, pharmacy, neurology, a physiotherapy
clinic, and an eye clinic. The property occupies a prime corner block position and is three- and one-half kilometers
east of The Queensway Carleton Hospital.
Phenix Professional Building: 595 Montreal Road, Ottawa, ON K1K 4K4, Canada
Phenix Professional Building is a full-service medical office building serving the central-east side of downtown
Ottawa. Constructed in 1988 and renovated in 2009, the five-story building sits on a 1.69-acre parcel and has 41,107
square feet with approximately 155 grade level parking stalls. The building is occupied by approximately 32
physicians, including general practitioners, orthopedists, and specialists, as well as medical services, including lab,
x-ray, pharmacy, dentistry, ophthalmology, a hearing clinic, and a foot clinic. The property is situated on Montreal
Road, an east-west artery linking the neighborhood directly with Rideau Street and the downtown core.
The Jenny Trout Centre: 342 Erie Street, Stratford, ON N5A 2N4, Canada
The Jenny Trout Centre is a premier medical office building located in Stratford, Ottawa. Constructed in 1908 and
renovated in 1990, the two-story building sits on a 2.27-acre parcel and has 34,285 square feet. The facility offers
services which include cardiology, urology, specialists, pharmacy, and lab. The property is well-located on Erie
Street (Hwy #7), which is the primary north-south artery leading to the city’s core and is three blocks west of the
Stratford General Hospital.
The Medical Arts Centre: 770-6th Street SW, Medicine Hat, AB T1A 4J6b, Canada
The Medical Arts Centre is a premier medical office building in Medicine Hat. Constructed in 1966 and renovated in
1993, the two-story building sits on a 2.33-acre parcel and has 31,288 square feet. The facility is occupied by
physicians and medical services, including general practitioners, pediatricians, OB/GYNs, specialists, walk-in
clinics, a pharmacy, and other medical services. The Medical Arts Centre is conveniently located directly across the
street from the Medicine Hat Regional Hospital.
University Boulevard Medical Centre: 7251 University Boulevard, Winter Park, FL 32792
University Boulevard Medical Centre is a premier medical building located in Winter Park, Florida. Constructed in
1994, the building sits on a 2.82-acre parcel and has 33,332 square feet with approximately 166 parking stalls. The
facility is occupied by 100% medical tenancies, including several surgery groups, a large otolaryngology group, and
pathology services.

RISK FACTORS
The Corporation faces a variety of significant and diverse risks, many of which are inherent in the business conducted
by the Corporation and the operators of the Corporation’s properties. Described below are certain risks that could
materially affect the Corporation. Other risks and uncertainties that the Corporation does not presently consider to be
material, or of which the Corporation is not presently aware, may become important factors that affect the
Corporation’s future financial condition and results of operations. The occurrence of any of the risks discussed below
could materially and adversely affect the business, prospects, financial condition, results of operations or cash flow of
the Corporation.
RISK FACTORS RELATED TO THE BUSINESS OF THE CORPORATION
Our real property ownership subjects us to tenant and related risks.
The Corporation currently owns a portfolio of properties. It is also expected that the Corporation will acquire interests
in other real property in the future. All real property investments are subject to elements of risk.
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The value of real property and any improvements thereto depends on the credit and financial stability of tenants, and,
indirectly, upon the underlying performance of the properties. The Corporation’s AFFO may be adversely affected if
one or more operators are unable to meet their obligations under their leases or if any of the properties in which the
Corporation has an interest are not able to be leased to an operator on economically favorable lease terms.
In the event of default by an operator under a lease, delays or limitations in enforcing rights as lessor or contracting
party, as applicable, may be experienced and substantial costs in protecting the Corporation’s investment may be
incurred. Furthermore, at any time, an operator of any of the properties in which the Corporation has an interest may
experience cash flow issues, including in respect of making its payments under the applicable leases or other
agreements, and/or seek the protection of bankruptcy, insolvency or similar laws that could result in the disclaimer
and termination of such operator’s lease, any of which events could have an adverse effect on the Corporation’s
financial condition and results of operations and decrease the amount of cash available for distribution.
Upon the expiration of any lease, there can be no assurance that the lease will be renewed, or the operator replaced.
The terms of any subsequent lease may be less favorable to the Corporation than the existing lease. The ability to rent
unleased properties will be affected by many factors, including general economic conditions, local real estate markets,
changing demographics, supply and demand for seniors housing and care properties, competition from other available
premises and various other factors, many of which will be beyond the Corporation’s control.
Additionally, due to changing trends in the design of the types of properties that will be owned by the Corporation, it
is possible that certain of the Corporation’s properties will be less desirable than newer models developed by
competitors. This, in turn, would affect the ability of the Corporation to renew its leases with existing operators and,
in the event such leases are not renewed, to rent unleased properties.
There is significant competition in the real estate business, both for new acquisitions, and operators and tenants.
The real estate business is competitive. Numerous other developers, managers and owners of seniors housing and care
properties and medical office buildings do and will compete with the Corporation in seeking operators and tenants.
Some of the properties located in the same markets as the Corporation’s properties will be newer, better located, less
levered or have stronger tenant profiles than the Corporation’s properties. Some property owners with properties
located in the same markets as the Corporation’s properties may be better capitalized and may be stronger financially
and hence better able to withstand an economic downturn and better able to adapt existing and new properties to
changing trends in design and functionality. The existence of developers, managers and owners in such markets and
competition for the residents and tenants of such properties could have a negative effect on the Corporation’s ability
to find replacement operators and tenants for its properties in such markets. This negative effect in turn could have an
adverse effect on the Corporation’s financial condition and results of operations and decrease the amount of cash
available for distribution.
Competition for acquisitions of real properties can be intense and some competitors may have the ability or inclination
to acquire properties at a higher price or on terms less favorable than those that the Corporation may be prepared to
accept. An increase in the availability of investment funds, an increase in interest in real property investments or a
decrease in interest rates may tend to increase competition for real property investments, thereby increasing purchase
prices and reducing the yield on them.
Disease Outbreaks
The occurrence of an illness that leads, or is anticipated to lead, to a local, regional, or national outbreak or epidemic,
or to an international outbreak or pandemic, such as Middle East Respiratory Syndrome (MERS-CoV), Severe Acute
Respiratory Syndrome (SARS), Ebola (EVD), H1N1 influenza virus, avian flu, or most notably the ongoing COVID19 pandemic, or any similar illness or mutations thereof, could affect the Corporation’s business as a resolute of the
implementation of measures such as travel bans and restrictions, stay-at-home orders, social distancing guidelines and
limitations on other business activity.
The ongoing COVID-19 pandemic has resulted in a significant economic downturn in the United States, Canada and
globally, and has also led to disruptions and volatility in capital markets. The Corporation is not able to fully quantify
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the impact that the COVID-19 pandemic will have on its future financial results but expect that the pandemic could
have a material adverse effect on its results of operations, financial position and cash flows, particularly if negative
economic and public health conditions in the United States and Canada persist for a significant period of time. The
ultimate impact of the pandemic on the Corporation’s financial results will depend on future developments, which are
highly uncertain and cannot be predicted with confidence. This includes, among other factors, the duration and
severity of the pandemic as well as negative economic conditions arising therefrom, the impact of the pandemic on
occupancy rates in the Corporation's communities, the volume of COVID-19 patients cared for across the portfolio,
and the impact of government actions on the seniors housing industry and broader economy, including through existing
and future stimulus efforts.
Our real estate investments are relatively illiquid.
Real property investments tend to be relatively illiquid, with the degree of liquidity generally fluctuating in relation to
demand for and the perceived desirability of such investments. The Corporation’s seniors housing and care properties
are not readily converted for other uses. Transfers of operations of such health care related facilities are also oftentimes
subject to regulatory approvals that other types of commercial real estate do not require. Such factors may limit the
Corporation’s ability to vary its portfolio promptly in response to changing economic or investment conditions. If the
Corporation was required to liquidate its real property investments, the proceeds to the Corporation might be
significantly less than the aggregate carrying value of its properties, which could have an adverse effect on the
Corporation’s financial condition and results of operations and decrease the amount of cash available for distribution.
Risks Relating to the Commonwealth Portfolio and other Corporation owned communities.
As a result of the Corporation’s acquisition of the Commonwealth Portfolio on August 1, 2019, the Corporation
owns the management company responsible for operating 34 seniors housing properties. The following risk factors
relate to risks related to the ownership of a management company.
The management company faces significant business risks given the nature of its operations.
The Corporation, through its ownership in the Commonwealth management company, is subject to general business
risks and risks inherent to the seniors housing industry, including fluctuations in occupancy levels, increases in labor
and other operating costs, competition from other similar properties and service providers, health-related risks, the
potential for unfavorable changes to regulations, the imposition of new or increased taxes and capital expenditure
requirements. In addition, there are certain risks involved in providing housing and health care services to seniors
such instances of injury or death of the residents, negligent acts by employees or others who come into contact with
the residents, and other operational risks.
The Commonwealth portfolio faces significant competition for residents from other operators.
Other managers and owners of seniors housing properties compete with the Corporation and the Commonwealth
management company in seeking residents. The existence of this competition may adversely affect the
Corporation’s ability to find residents and the level of rents the Corporation is able to charge, which could have an
adverse effect on the Corporation's revenue.
The Commonwealth management company faces increasing competition for experienced labor and increasing labor
costs.
The Commonwealth management company competes in local markets with other health care service providers with
respect to attracting and retaining qualified management and other employees who are responsible for the day-to-day
operations of each of our communities. It is dependent on the available labor pool of employees to provide the care
its residents require. Increased competition for, or a shortage of labor supply or changes in the labor market may
require more costly wage and benefits packages in order to compete. In addition, we have experienced and may
continue to experience wage pressures due to minimum wage increases mandated by state and local laws and the
proposed increase to the salary thresholds for overtime exemptions under the Fair Labor Standards Act, which the
Department of Labor is currently contemplating. It is unclear what rule changes the Department of Labor will adopt.
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No assurance can be given that labor costs will not increase, or if they do increase, that they can be offset by
corresponding increases in rental revenue or other cost savings.
The Commonwealth portfolio and other Corporation owned communities may be adversely impacted by the inability
of seniors to afford resident fees due to various factors.
Costs to seniors associated with independent and assisted living services are not generally reimbursable under
government reimbursement programs such as Medicare and Medicaid. Only seniors with income or assets meeting
or exceeding the comparable median in the regions where our communities are located typically can afford to pay
our monthly resident fees. Economic downturns, softness in the housing market, higher levels of unemployment
among resident family members, lower levels of consumer confidence, stock market volatility and/or changes in
demographics could adversely affect the ability of seniors to afford our resident fees. If we are unable to retain
and/or attract seniors with sufficient income, assets or other resources required to pay the fees associated with
independent and assisted living services and other service offerings, our occupancy, revenues, results of operations
and cash flow could decline.
The license or registration necessary to operate certain of our communities may be negatively impacted by things
outside of our control.
Our senior living communities are subject to regulation and licensing by state and local health and other regulatory
authorities. Although requirements vary from state to state, these requirements may address, among others, personnel
education, training and records, community services, staffing, physical plant specifications, food and housekeeping
services, emergency power generator requirements, professional licensing and certification of staff. In several of the
states there are different levels of care that can be provided based on the level of licensure. In several of the states in
which we operate, assisted living and memory care communities require a CON before the community or agency can
be opened or the services at an existing community can be expanded. Senior living communities may also be subject
to state and/or local building, zoning, fire and food service codes and must be in compliance with these local codes
before licensing or certification may be granted. Failure to obtain a license or registration, or loss of a required license
or registration would prevent a community from operating in the manner intended by us. State and local laws also
may regulate the expansion, including the addition of new beds or services or acquisition of medical equipment, and
the construction or renovation of health care facilities by requiring a CON or other similar approval from a state
agency.
Unannounced surveys or inspections may occur annually or bi-annually or following a regulator's receipt of a
complaint about the provider. From time to time in the ordinary course of business, we receive survey reports from
state regulatory bodies resulting from such inspections or surveys. Most inspection deficiencies are resolved through
a plan of corrective action relating to the community's operations, but the reviewing agency may have the authority to
take further action against a licensed or certified community or agency, which could result in the imposition of fines,
imposition of a provisional or conditional license, suspension or revocation of a license, suspension or denial of
admissions, loss of certification as a provider under federal reimbursement programs or imposition of other sanctions,
including criminal penalties. Loss, suspension or modification of a license may also cause us to default under our debt
and lease documents and/or trigger cross-defaults. Sanctions may be taken against providers or communities without
regard to the providers' or communities' history of compliance. Any future substantial failure to comply with any
applicable legal and regulatory requirements could result in a material adverse effect to our business as a whole. In
addition, our operations could suffer if future regulatory developments, such as federal assisted living and memory
care laws and regulations, as well as mandatory increases in the scope and severity of deficiencies determined by
survey or inspection officials or increase the number of citations that can result in civil or criminal penalties.
Furthermore, certain states may allow citations in one community to impact other communities in the state. Revocation
or suspension of a license, or a citation, at a given community could therefore impact our ability to obtain new licenses
or to renew existing licenses at other communities, which may also cause us to be in default under our loans or
adversely affect our ability to operate and/or obtain financing in the future.
Risks Relating to the MOB Portfolio
Following the acquisition of the MOB Portfolio, the Corporation has been exposed to an additional asset class. In
connection with the MOB Portfolio, cash flows will be adversely affected if a significant number of tenants of the
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MOB Portfolio are unable to meet their obligations under their leases or if a significant amount of available space in
the properties in the MOB Portfolio becomes vacant and is not able to be leased on economically favorable terms, if
at all. Upon the expiry of any lease, there can be no assurance that the lease will be renewed or the tenant replaced.
The terms of any subsequent lease may be less favorable to the Corporation than the existing lease. In the event of
default by a tenant, delays or limitations in enforcing rights as a lessor may be experienced and substantial costs in
protecting the Corporation’s investment may be incurred. Furthermore, at any time, a tenant of the properties in the
MOB Portfolio may seek the protection of bankruptcy, insolvency or similar laws, which could result in the disclaimer
and termination of such tenant’s leases, any of which events could have an adverse effect on the Corporation’s
financial condition and results of operations. The ability to rent unleased space in the properties in the MOB Portfolio
will be affected by many factors, including general economic conditions, local real estate markets, changing
demographics, supply and demand for leased premises, competition from other available premises and various other
factors, many of which are beyond the Corporation’s control.
We have significant fixed costs that may not be able to be passed on to operators or tenants.
Certain significant expenditures, including property taxes, maintenance costs, mortgage payments, insurance costs
and related charges must be made throughout the period of ownership of real property regardless of whether a property
is producing any income. Although the Corporation’s leases generally pass these costs to the operators and tenants,
there is no assurance that such operators and tenants will have sufficient cash to pay such costs or the rent required by
their leases. If the operators and tenants fail to pass along these costs, the Corporation may be unable to meet mortgage
payments on any property, and losses could be sustained as a result of the mortgagee’s exercise of its rights to charge
additional interest or penalties, or of foreclosure or sale. Additionally, if a property is not leased, these costs will be
borne by the Corporation. Costs may also be incurred in making improvements or repairs to a property required by a
new operator or tenant and income may be lost as a result of any prolonged delay in attracting a suitable operator or
tenant for a property.
The timing and amount of capital or other expenditures by the Corporation indirectly affects the amount of cash
available for distribution. Distributions may be reduced, or even eliminated, at times when the Corporation deems it
necessary to make significant capital or other expenditures.
We rely on our operators and tenants and negative results in their operations can have a negative impact on us.
Each of the seniors housing and care and the medical office industries is highly competitive, and it may become more
competitive in the future. The Corporation’s operators compete with numerous other companies providing similar
seniors housing and care services or alternatives, such as home health agencies, life care at home, community-based
service programs, retirement communities and convalescent centers. As a result, the Corporation cannot be certain
that the operators of all of its properties will be able to achieve and maintain occupancy and rate levels that will enable
them to meet all of their obligations to the Corporation. In addition, the Corporation’s medical office buildings may
compete with other similarly situated medical office buildings in the geographical area. As a result, the Corporation
cannot be certain that its medical office buildings will be able to achieve and maintain existing occupancy and rate
levels.
The Corporation leases a substantial portion of its properties to a limited number of operators, and certain of them
represent a significant source of the Corporation’s total revenues and operating income. For the year ending December
31, 2021, the rent from the properties operated by Symcare or affiliate entities represents approximately 14% of the
total consolidated revenues of the Corporation. As of December 31, 2021, the Corporation has $7,404 in net loans
receivable from Symcare. Any inability or failure by Symcare to make rental payments or to otherwise satisfy
obligations or comply with covenants (including the applicable rent coverage ratios) under a lease could have a
material adverse effect on the Corporation’s business, financial condition, results of operations, liquidity, ability to
service its indebtedness and other obligations and its ability to make distributions.
In addition, any inability or unwillingness by other operators to make rental payments or to otherwise satisfy
obligations or comply with covenants (including the applicable rent coverage ratios) under a lease could have a
material adverse effect on the Corporation’s business, financial condition, results of operations, liquidity, ability to
service its indebtedness and other obligations and its ability to make distributions. Any failure by any of the operators
of the Corporation’s properties to effectively conduct its operations or to maintain and improve the Corporation’s
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properties could adversely affect its business reputation and its ability to attract and retain patients and residents in the
Corporation’s properties, which could have a material adverse effect on the Corporation. Due to the nature of their
business, the operators may be subject to lawsuits, which may in turn subject the Corporation to such litigation.
Litigation is expensive, time-consuming and may divert Management’s attention away from the operation of the
Corporation. Although the operators have agreed to indemnify, defend and hold the Corporation harmless from and
against various claims, litigation and liabilities arising in connection with their respective businesses, there is no
assurance such operators will possess sufficient assets, income, access to financing and insurance coverage to enable
them to satisfy their indemnification obligations.
In addition, operators of the Corporation’s properties are subject to numerous federal, state, provincial and local laws
and regulations that are subject to frequent and substantial changes (sometimes applied retroactively) resulting from
legislation, adoption of rules and regulations and administrative and judicial interpretations of existing law. The
ultimate timing or effect of these changes cannot be predicted. These changes may have a dramatic effect on such
operators’ costs of doing business and the amount of reimbursement by both government and other third-party payors.
The failure of any of the Corporation’s operators to comply with these laws, requirements and regulations could
adversely affect their ability to meet their obligations to the Corporation.
Any adverse developments in the business and affairs, financial strength or ability of the Corporation’s tenants to
operate the Corporation’s properties efficiently and effectively could have a material adverse effect on the
Corporation. If any of the operators of the Corporation’s properties experience any significant financial, legal,
accounting or regulatory difficulties due to a weakened economy or otherwise, such difficulties could result in, among
other adverse events, acceleration of its indebtedness, the inability to renew or extend its credit facilities, the
enforcement of default remedies by its counterparties or the commencement of insolvency proceedings, any one or a
combination of which could have a material adverse effect on the Corporation.
Our operators may experience decreases in revenues or increases in expenses which may negatively impact our
overall financial results.
The Corporation’s operators’ revenues are primarily driven by occupancy, private pay rates and Medicare and
Medicaid reimbursement. Expenses for the seniors housing and care properties in which the Corporation is invested
are primarily driven by the costs of labor, food, utilities, taxes, insurance, rent and/or debt service. Revenues from
government reimbursement have, and may continue to, come under pressure due to reimbursement cuts and state
budget shortfalls. Operating costs will likely continue to increase for the Corporation’s operators. To the extent that
any decrease in revenues or any increase in operating expenses results in a property not generating enough cash to
make payments to the Corporation, the credit of the Corporation’s operator and the value of other collateral would
have to be relied upon. To the extent the value of such a property is reduced, the Corporation may need to record an
impairment for such asset. Furthermore, if the Corporation decides to dispose of an underperforming property, such
sale may result in a loss. Any such impairment or loss on sale would negatively affect the Corporation’s financial
results.
We are exposed to certain risks due to our concentration on seniors housing and health care related real estate.
The Corporation makes investments primarily in seniors housing and health care related properties, which subjects
the Corporation to the risks inherent in concentrating investments in a limited number of asset classes. A downturn in
the real estate industry generally or the seniors housing and health care related real estate sector specifically could
reduce the value of the Corporation’s properties and could require the Corporation to recognize impairment losses
from its properties. The risks the Corporation faces may be more pronounced than if the Corporation diversified its
investments outside real estate in general or outside health care real estate specifically.
We may have difficulty finding suitable replacement tenants in the event of a tenant default or non-renewal of our
leases.
In the event that a tenant operator defaults under a lease, the leases provide numerous rights and remedies to the
Corporation. In the event the Corporation exercises its right to remove a tenant operator from a property, the
Corporation will be able to, in the United States, either designate a new tenant operator or designate an interim tenant
operator to operate the property until a more permanent tenant operator is identified. In Canada, the Corporation’s
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current intention is to, as needed, identify appropriate replacement tenant operators through its arrangements and
relationships with the health authorities and/or through the Corporation’s relationships in the Canadian seniors housing
and care industry. In the event that one or more replacement tenant operators are required to be appointed by the
Corporation in respect of one or more of its properties, there may be a delay in the appointment of such tenant
operator(s) and/or the new lease(s) may be on terms that are not as favorable to the Corporation as the terms of the
lease with the then existing operator. Any such delay or variation in the terms could have a material adverse effect on
the Corporation. Additionally, bankruptcy and insolvency laws afford certain rights to a party that has filed for
bankruptcy or reorganization. In the event that the tenant becomes subject to bankruptcy or insolvency proceedings,
it may limit or delay the Corporation’s ability to collect unpaid rent or exercise other rights and remedies.
We cannot predict whether our tenants will renew existing leases beyond their current terms. If any of our leases are
not renewed upon expiration, we would attempt to lease those properties to another tenant. In case of non-renewal, we
generally expect to have advance notice before expiration of the lease term to arrange for repositioning of the
properties and our tenants are required to continue to perform all of their obligations (including the payment of all
rental amounts) for the non-renewed assets until such expiration. However, following expiration of a lease term or if
we exercise our right to replace a tenant in default, rental payments on the related properties could decline or cease
altogether while we reposition the properties with a suitable replacement tenant. We also might not be successful in
identifying suitable replacement tenants or entering into leases with new tenants on a timely basis or on terms as
favorable to us as our current leases, or at all. We may also be required to fund certain expenses and obligations (e.g.,
real estate taxes, debt costs and maintenance expenses) to preserve the value of, and avoid the imposition of liens on,
our properties while they are being repositioned. Our ability to reposition our properties with a suitable tenant could
be significantly delayed or limited by state licensing, receivership, certificate of need or other laws, as well as by the
Medicare and Medicaid change-of-ownership rules. We could also incur substantial additional expenses in connection
with any licensing, receivership or change-of-ownership proceedings. In addition, our ability to locate suitable
replacement tenants could be impaired by the specialized health care uses or contractual restrictions on use of the
properties, and we may be required to spend substantial amounts to adapt the properties to other uses. Any such delays,
limitations and expenses could adversely impact our ability to collect rent, obtain possession of leased properties or
otherwise exercise remedies for tenant default and could have a material adverse effect on us. In addition, if we are
unable to re-let the properties to health care operators with the expertise necessary to operate the type of properties in
which we invest, we may be forced to sell the properties at a loss due to the repositioning expenses likely to be incurred
by potential purchasers.
All of these risks may be greater in smaller markets, where there may be fewer potential replacement tenants, making
it more difficult to replace tenants, especially for specialized space, and could have a material adverse effect on us.
The license, registration or CON necessary to operate certain of our properties may be negatively impacted by
things outside of our control.
Failure to obtain a license, registration or CON, or loss of a required license, registration or CON, would prevent a
facility from operating in the manner intended by the operators. These events could materially adversely affect the
Corporation’s operators’ ability to make rent payments to the Corporation. State and local laws also may regulate the
expansion, including the addition of new beds or services or acquisition of medical equipment, and the construction
or renovation of health care facilities by requiring a CON or other similar approval from a state agency.
Recently developed properties may take longer than expected to achieve stabilized operating levels, if at all, which
could adversely affect our business and results of operations.
Recently developed properties may take longer than expected to achieve stabilized operating levels, if at all. To the
extent such facilities fail to reach stabilized operating levels or achieve stabilization later than expected, it could
materially and adversely affect our tenants’ abilities to make payments to us under their leases and thus adversely
affect our business and results of operations
We grow through acquisitions and there is no assurance that we will be able to continue to identify suitable
acquisitions or successfully integrate any acquired properties.
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The Corporation’s business plan includes, among other things, growth through identifying suitable acquisition
opportunities, pursuing such opportunities, consummating acquisitions and leasing such properties. If the Corporation
is unable to manage its growth effectively, it could adversely impact the Corporation’s financial position and results
of operations and decrease the amount of cash available for distribution. There can be no assurance as to the pace of
growth by way of property acquisitions or that the Corporation will be able to identify suitable assets or acquire assets
on an accretive basis.
There is no assurance that we will be able to successfully enter new markets.
If the opportunity arises, the Corporation may explore acquisitions of properties in new markets. Each of the risks
applicable to the Corporation’s ability to acquire and successfully integrate and operate properties in its current
markets is also applicable to its ability to acquire and successfully integrate and operate properties in new markets. In
addition to these risks, the Corporation may not possess the same level of familiarity with the dynamics and market
conditions of any new markets, which could adversely affect its ability to expand into or operate in those markets. The
Corporation may be unable to achieve a desired return on its investments in new markets. If the Corporation is
unsuccessful in expanding into new markets, it could adversely affect its business, financial condition, results of
operations and cash flow, the trading price of Common Shares, 2022 Convertible Debentures or 2023 Convertible
Debentures and the Corporation’s ability to satisfy debt service obligations and to make dividends to Shareholders.
We may not be able to continue to access capital to fund our growth strategy and operations.
The real estate industry is highly capital intensive. The Corporation will require access to capital to maintain its
properties, as well as to fund its growth strategy and certain capital expenditures from time to time. There can be no
assurances that the Corporation will otherwise have access to sufficient capital or access to capital on terms favorable
to the Corporation for future property acquisitions, financing or refinancing of properties, development of properties,
funding operating expenses or other purposes. Failure by the Corporation to access required capital could adversely
impact the Corporation’s financial condition and results of operations and decrease the amount of cash available for
distribution.
We may not be able to continue to service our debt and may be subject to other financing risks.
The Corporation maintains indebtedness on its investment properties. Although a portion of the cash flow generated
by the Corporation’s properties is devoted to servicing such debt, there can be no assurance that the Corporation will
continue to generate sufficient cash flow from operations to meet required interest and principal payments on its
outstanding indebtedness. If the Corporation is unable to meet its obligations, it may be required to seek renegotiation
of such payments or obtain additional equity, debt or other financing. The failure of the Corporation to make or
renegotiate interest or principal payments or obtain additional equity, debt or other financing could adversely impact
the Corporation’s financial condition and results of operations, thereby decreasing the amount of cash available for
distribution.
The Corporation is subject to the risks associated with debt financing, including the risk that the mortgages and
banking facilities secured by the Corporation’s properties will not be able to be refinanced or that the terms of such
refinancing will not be as favorable as the terms of existing indebtedness. To the extent the Corporation incurs variable
rate indebtedness, there will be fluctuations in the Corporation’s cost of borrowing as interest rates change. To the
extent that interest rates rise, the Corporation’s operating results and financial condition could be adversely affected,
thereby decreasing the amount of cash available for distribution.
The Corporation’s credit facilities contain covenants that require the Corporation to maintain certain financial ratios
on a consolidated basis. These covenants are oftentimes tied to the financial results of the operator of the investment
property. An operator’s poor financial results could negatively impact the Corporation’s ability to meet the financial
ratios in its applicable credit facility. If the Corporation does not maintain such ratios, its ability to pay dividends or
make other distributions could be limited. In some cases, the event of a tenant default under a lease could result in a
default under loan covenants.
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Breach of Privacy or Information Security Systems
The protection of tenant, employee, and company data is critically important to the Corporation. The Corporation’s
business, as well as some of its tenants’ businesses, may require the use and storage of personally identifiable and
other sensitive information. The collection and use of personally identifiable information is governed by federal, state
and provincial laws and regulations. Privacy and information security laws continue to evolve and may be inconsistent
from one jurisdiction to another. Compliance with all such laws and regulations may increase the Corporation’s
operating costs and adversely impact the Corporation’s ability to market the Corporation’s properties.
The security measures put in place by the Corporation, and such tenants, cannot provide absolute security, and the
Corporation and its tenants’ information technology infrastructure may be vulnerable to criminal cyber-attacks or data
security incidents, including, ransom of data, such as, without limitation, resident and/or employee information, due
to employee error, malfeasance, or other vulnerabilities. Any such incident could compromise the Corporation’s or
such tenants’ networks, and the information stored by the Corporation or such tenants could be accessed, misused,
publicly disclosed, corrupted, lost, or stolen, resulting in fraud, including wire fraud related to assets of the
Corporation, or other harm. Moreover, if a data security incident or breach affects the Corporation’s systems or such
tenants’ systems or results in the unauthorized release of personally identifiable information, the Corporation’s
reputation and brand could be materially damaged and the Corporation may be exposed to a risk of loss or litigation
and possible liability, including, without limitation, loss related to the fact that leases with such tenants, or such
tenants’ financial condition, may not allow the Corporation to recover all costs related to a cyber breach for which
they alone or they and the Corporation should be jointly responsible for, which could result in a material adverse effect
on the Corporation’s business, results of operations and financial condition.
Privacy and information security risks have generally increased in recent years because of the proliferation of new
technologies, such as ransomware, and the increased sophistication and activities of perpetrators of cyber-attacks. In
the future, the Corporation may expend additional resources to continue to enhance the Corporation’s information
security measures and/or to investigate and remediate any information security vulnerabilities. Despite these steps,
there can be no assurance that the Corporation will not suffer a data security incident in the future, that unauthorized
parties will not gain access to sensitive data stored on the Corporation’s systems, or that any such incident will be
discovered in a timely manner. Further, the techniques used by criminals to obtain unauthorized access to sensitive
data, such as phishing and other forms of human engineering, are increasing in sophistication and are often novel or
change frequently; accordingly, the Corporation may be unable to anticipate these techniques or implement adequate
preventative measures.
If the Corporation does not allocate and effectively manage the resources necessary to build and sustain reliable
information technology infrastructure, fails to timely identify or appropriately respond to cybersecurity incidents, or
the Corporation’s or its tenants’ or third-party vendors’ information systems are damaged, destroyed, shut down,
interrupted or cease to function properly, the Corporation’s business could be disrupted and the Corporation could,
among other things, be subject to: the loss of or failure to attract new tenants; the loss of revenue; the loss or
unauthorized access to confidential information or other assets; the loss of or damage to trade secrets; damage to its
reputation; litigation; regulatory enforcement actions; violation of privacy, security or other laws and regulations; and
remediation costs.
We may not fully control all of our investments.
The Corporation has and may in the future, directly or indirectly, invest in joint venture arrangements. Although the
Corporation may not have control over these investments and therefore, may have a limited ability to protect its
position therein, such joint venture arrangements will contain terms and conditions which, in the opinion of the
Independent Directors, are commercially reasonable, including without limitation, such terms and conditions relating
to restrictions on the transfer, acquisition and sale of the Corporation’s and any joint venturer’s interest in the joint
venture arrangement, provisions to provide liquidity to the Corporation, provisions to limit the liability of the
Corporation and its Shareholders to third parties and provisions to provide for the participation of the Corporation in
the management of the joint venture arrangements. Nevertheless, such investments may involve risks not present in
investments where a third-party is not involved, including without limitation: (i) the possibility that a co-venturer may
have financial difficulties resulting in a negative impact on such investment; (ii) the possibility that a co-venturer may
have economic or business interests or goals which are inconsistent with those of the Corporation (including relating
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to the sale of properties held in the joint venture or the timing of the termination and liquidation of such joint venture);
(iii) the risk that a co-venturer may be in a position to take action contrary to the Corporation’s investment objectives;
(iv) the risk that a co-venturer may, through its activities on behalf of or in the name of the joint venture or partnership,
expose or subject the Corporation to liability; or (v) the need to obtain a co-venturer’s consent with respect to major
decisions or the inability to have any decision making authority. In addition, the sale or transfer of interests in certain
of the joint ventures may be subject to certain requirements, such as rights of first refusal, rights of first offer or dragalong rights, and certain of the joint venture agreements may provide for buy-sell or similar arrangements. Such rights
may limit the Corporation 's ability to sell an interest in a property or a joint venture within the time frame or otherwise
on the basis the Corporation desires. Additionally, drag-along rights may be triggered at a time when the Corporation
may not intend to sell a property and the Corporation may be forced to do so at a time when it would not otherwise be
in the Corporation’s best interest.
Development Risks
The Corporation’s strategy includes, among other things, growth through the indirect acquisition of pre-leased
development projects. Pursuant to the Development Agreements and similar agreements with other developers, the
Corporation has certain rights to acquire prescribed development projects, as well as the opportunity to finance such
development opportunities via mezzanine loans at an interest rate that is accretive to the Corporation. If a developer
defaults on a mezzanine loan or debt that is senior to the Corporation’s mezzanine loan, or in the event of the
bankruptcy of a developer to whom the Corporation has advanced a mezzanine loan, the Corporation’s mezzanine
loan, including the mezzanine financing currently in place, will be satisfied only after repayment in full of the senior
debt. As a result, the Corporation may not recover all or some of its investment in these loans. The failure of developers
or their subsidiaries to perform their obligations under the applicable development agreement could have a material
adverse effect on the Corporation.
Certain of our credit facilities have variable interest rate and we may be adversely impacted by rising interest rates.
The Corporation will require extensive financial resources to implement its future growth strategy. When concluding
financing agreements or extending such agreements, the Corporation will depend on its ability to agree on terms,
including in respect of interest payments and, if applicable, amortization, that will not impair the Corporation’s desired
AFFO per Common Share and that do not restrict its ability to make dividends to Shareholders. In addition to the
current credit facilities, the Corporation may enter into future financing agreements with variable interest rates. There
is a risk that interest rates will increase in the future. An increase in interest rates could result in a significant increase
in the amount paid by the Corporation to service debt, resulting in a decrease in or the elimination of dividends to
Shareholders, which could materially adversely affect the trading price of the Common Shares, 2022 Convertible
Debentures or 2023 Convertible Debentures. In addition, increasing interest rates may put pressure on the levels of
dividends made by the Corporation to Shareholders, increasing the level of competition for capital faced by the
Corporation, which could have a material adverse effect on the trading price of the Common Shares, 2022 Convertible
Debentures or 2023 Convertible Debentures.
The Corporation may implement hedging programs, where applicable, in respect of its indebtedness, including the
Facility, in order to offset the risk of revenue losses and to provide more certainty regarding the payment of dividends
to Shareholders. However, to the extent that the Corporation fails to adequately manage its variable interest rate risks,
its financial results, and its ability to pay dividends to Shareholders and interest payments under the credit facilities
and any other variable rate financings, may be materially adversely affected.
The Corporation, through its hedging programs, where applicable, may enter-into contracts that are based on U.S.
dollar-denominated LIBOR rates. The ICE Benchmark Association has announced its intention to cease publication
LIBOR rates in the next few years. One-month LIBOR is expected to be published through June 30, 2023. The specific
replacement benchmark selected and variability of the replacement benchmark could materially adversely affect the
Corporation.
Increases in interest rates generally cause a decrease in demand for real property. Higher interest rates and more
stringent borrowing requirements, whether mandated by law or required by lenders, could have a material adverse
effect on the Corporation’s ability to sell any of its properties.
46

As an owner of real estate, we are subject to certain environmental liability associated with such ownership.
Environmental legislation and regulations have become increasingly important in recent years. As an owner of
interests in real property in the United States and Canada, the Corporation is subject to various U.S. and Canadian
laws relating to environmental matters. Such laws provide that the Corporation could be, or become, liable for
environmental harm, damage or costs, including with respect to the release of hazardous, toxic or other regulated
substances into the environment, and the removal or other remediation of hazardous, toxic or other regulated
substances that may be present at or under its properties. Further, liability may be incurred by the Corporation with
respect to the release of such substances from or to the Corporation’s properties. These laws often impose liability
regardless of whether the property owner knew of, or was responsible for, the presence of such substances. These laws
also govern the maintenance and removal of asbestos containing materials in the event of damage, demolition or
renovation of a property and emissions of and exposure to asbestos fibers in the air. The presence of contamination or
the failure to remediate contamination may adversely affect the Corporation’s ability to sell such properties, realize
the full value of such properties or borrow using such properties as collateral security, and could potentially result in
claims against the Corporation by public or private parties.
The Corporation intends to generally obtain a Phase I environmental site assessment, conducted by an independent
and experienced environmental consultant, prior to acquiring a new property and to have Phase II environmental site
assessment work completed where recommended in a Phase I environmental site assessment. Although such
environmental site assessments will provide the Corporation with some level of assurance about the condition of
property, the Corporation could become subject to liability for undetected contamination or other environmental
conditions at its properties, which could negatively impact the Corporation’s financial condition and results of
operations and decrease the amount of cash available for distribution.
The Corporation intends to make the necessary capital and operating expenditures to comply with applicable
environmental laws and address any material environmental issues and such costs relating to environmental matters
may have a material adverse effect on the Corporation’s business, financial condition or results of operations and
decrease the amount of cash available for distribution. However, environmental laws can change, and the Corporation
may become subject to even more stringent environmental laws in the future, with increased enforcement of laws by
the government. Compliance with more stringent environmental laws, which may be more rigorously enforced, the
identification of currently unknown environmental issues or an increase in the costs required to address a currently
known condition may have an adverse effect on the Corporation’s financial condition and results of operations and
decrease the amount of cash available for distribution.
We are subject to general insured and uninsured risks.
The business carried on by the Corporation entails an inherent risk of liability. From time to time, the Corporation
may be subject to lawsuits as a result of the nature of its business. The Corporation’s operators are required to carry
comprehensive property insurance coverage with customary policy specifications, limits and deductibles and will be
required to include the owner of the property as an additional insured under such policies. There can be no assurance,
however, that such policies will not lapse, claims in excess of the insurance coverage or claims not covered by the
insurance coverage will not arise or that the liability coverage will continue to be available on acceptable terms. A
successful claim against the Corporation not covered by, or in excess of, the Corporation’s insurance could have a
material adverse effect on the Corporation’s business, operating results and financial condition. Claims against the
Corporation, regardless of their merit or eventual outcome, also may have a material adverse effect on the
Corporation’s ability to attract operators or expand its businesses and will require Management to devote time to
matters unrelated to the operation of the Corporation’s business.
We rely on certain key personnel and our business may be negatively impacted by their departure.
The management and governance of the Corporation depends on the services of certain key personnel, certain
Executive Officers and the Directors of the Corporation. The loss of the services of any such individuals could have
an adverse effect on the Corporation and adversely impact the Corporation’s financial condition and results of
operations and decrease the amount of cash available for distribution. The Corporation does not have key man
insurance on any of its key employees.
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We may not be able to recover against third parties for breaches of representations and warranties in the purchase
agreements for properties we acquire.
Pursuant to the purchase agreements entered into by the Corporation (or its affiliate buyer) in respect of the acquisition
of the Corporation’s properties, the sellers and the previous operators of the properties acquired by the Corporation
have made certain representations and warranties to the Corporation (or its affiliate buyer) with respect to the
applicable properties. The purchase agreements also generally include an obligation of the respective sellers to
indemnify the Corporation (or its affiliate buyer) in respect of various items, including a breach of a representation
and warranty or covenant in the respective purchase agreement, which indemnities are typically subject to certain caps
and time limitations. There can be no assurance that the Corporation (or its affiliate buyer) will be fully protected in
the event of a breach of a purchase agreement or that the applicable sellers will be in a position to satisfy a successful
claim by the Corporation (or its affiliate buyer) in the event any such breach occurs. The Corporation (or its affiliate
buyer) may not be able to successfully enforce the indemnities contained in a purchase agreement or such indemnities
may not be sufficient to fully indemnify the Corporation (or its affiliate buyer) from third-party claims. The inability
to recover fully any significant liabilities incurred with respect to breaches of representations and warranties under a
purchase agreement may have adverse effects on the Corporation’s financial position.
Changes in United States Regulations and Laws may Negatively Impact our Business.
There may be changes to governmental reimbursement programs such as Medicare or Medicaid which may
negatively impact our operators.
A significant portion of the Corporation’s SNF property operators’ revenue is derived from government-funded
reimbursement programs, such as Medicare and Medicaid. Failure to maintain certification and accreditation in these
programs would result in a loss of funding from such programs. Further, such revenues may be subject to statutory
and regulatory changes, retroactive rate adjustments, recovery of program overpayments or set-offs, court decisions,
administrative rulings, policy interpretations, payment or other delays by MACs, government funding restrictions (at
a program level or with respect to specific facilities) and interruption or delays in payments due to any ongoing
government investigations and audits at such property. In previous years, government payors have frozen or reduced
payments to health care providers due to budgetary pressures. Health care reimbursement will likely continue to be of
paramount importance to federal and state authorities. The Corporation cannot make any assessment as to the ultimate
timing or effect any future legislative reforms may have on the financial condition of the Corporation’s tenants and
properties. There can be no assurance that adequate reimbursement levels will be available for services provided by
any property operator, whether the property receives reimbursement from Medicare, Medicaid or private payors.
Significant limits on the scope of services reimbursed and on reimbursement rates and fees could have a material
adverse effect on a tenant’s liquidity, financial condition and results of operations, which could adversely affect the
ability of a tenant to meet its obligations to the Corporation.
More generally, and because of the dynamic nature of the legislative and regulatory environment for health care
products and services, and in light of existing federal deficit and budgetary concerns, the Corporation cannot predict
the impact that broad-based, far-reaching legislative or regulatory changes could have on the United States economy,
the Corporation’s business or that of the Corporation’s operators.
New payment systems for health care services are being explored by many payors, including government payors. The
goal of many of these efforts is to reduce costs to the Medicare program and therefore such initiatives could reduce
payments to the Corporation’s tenants. To the extent payments to tenants are reduced and tenants fail to pay rents to
the Corporation, these programs could have a material adverse effect on the Corporation. Moreover, commercial
payors often institute payment programs similar to those instituted by CMS. If this were to happen, it could further
negatively impact the financial strength or ability of the Corporation’s tenants to fulfill their obligations to the
Corporation.
Our operators are subject to various fraud and abuse laws and regulations which may negatively impact their
operations.
There are various complex federal and state laws and regulations governing fraud and abuse by health care providers.
The laws define fraud and abuse expansively to include many relationships and referral arrangements that are common
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in other industries but illegal in health care. Violation of these laws or regulations by a tenant could result in the
imposition of extremely large criminal or civil fines or penalties, exclusion from the Medicare and Medicaid programs
and reputational harm that may jeopardize a tenant’s ability to continue operating its property or make lease payments
to the Corporation. Reducing fraud and abuse in health care has been identified as a priority of the OIG and the DOJ.
OIG and DOJ enforcement efforts are a significant risk to any health care operator or provider. Additionally, a tenant’s
violation of fraud and abuse laws or regulations could cause reputational damage to the Corporation.
There may be legislative developments in the U.S. which may negatively impact our business.
Each year, legislative proposals are introduced or proposed in Congress, and in some state legislatures, that would
cause major changes in the health care system, either nationally or at the state level. The Corporation will not be able
to predict whether any proposals will be adopted or, if adopted, what effect, if any, these proposals would have on
operators and, thus, the Corporation’s business.
Changes in Canadian Regulations and Laws may Negatively Impact our Business.
There may be further attempts to control the fees paid to health care providers which may negatively impact our
business.
The regulation of long-term care and certain assisted living homes by government regulatory authorities includes the
control of fees and the monitoring of funds provided by government regulatory authorities to support programs
provided in such homes and to subsidize accommodation costs for qualifying residents. As a result of increasing health
care costs, the risk exists that funding agencies may in the future reduce the level of, or eliminate, such fees, payments
or subsidies. There can be no assurance that the current level of such fees, payments and subsidies will be continued
or that such fees, payments and subsidies will increase commensurate with expenses. Operators may also be required
to refund amounts previously paid by government funding programs. As the Corporation currently has an interest in
and may acquire additional seniors housing and care properties in Canada, any changes in funding levels or policies
could cause the revenues of the Corporation or the Corporation’s operators, as applicable, to decline, potentially
jeopardizing their ability to meet their obligations to the Corporation.
There may be legislative developments in Canada which may negatively impact our business.
In Canada, as in the United States, health care in general is an area subject to extensive regulation and frequent
regulatory change. A number of provinces are promoting regionally managed and regulated health care systems. This
movement towards a heightened and/or more regional approach to high activity care regulation has resulted in
increased levels of enforcement activity over the past several years. As a result, costs to respond and/or defend surveys,
inspections, audits and investigations in connection with this enhanced monitoring and enforcement are significant
and are likely to increase in the current environment. Also, as the Corporation currently has an interest in and may
acquire additional seniors housing and care properties in Canada, there can be no assurance that future regulatory
changes in health care, particularly those changes affecting the seniors housing and care industry, will not directly
adversely affect the Corporation.
Risk Factors Relating to Common Shares
Our dividends are not guaranteed.
On April 10, 2020, the Corporation announced that it is suspending the dividends on the Common Shares until further
notice. There can be no assurance that the Corporation will resume the declaration and payment of dividends. Even if
the Corporation does resume dividend payments, there can be no assurance regarding the amount of income to be
generated by the Corporation’s properties. The ability of the Corporation to pay cash dividends, and the actual amount
paid, will be entirely dependent on the operations and assets of the Corporation. Any determination to pay cash
dividends will be at the discretion of the Board after taking into account such factors as the Corporation’s financial
condition, results of operations, current and anticipated cash needs, regulatory capital requirements, obligations under
applicable credit facilities and any other factors that the Board may deem relevant. The market value of the Common
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Shares will deteriorate if the Corporation is unable to meet its dividend targets in the future, and that deterioration
may be significant. See “Dividend Policy”.
Our share ownership is concentrated in a few significant Shareholders and they may be able to exercise substantial
influence over the Corporation.
As of December 31, 2021, the Funds owned or controlled approximately 26% of the outstanding Common Shares,
100% of the Preferred Shares and approximately 32% of the Common Shares on a fully diluted basis assuming the
full conversion of all of the Preferred Shares. The Funds are not involved in the day-to-day management and
governance of the Corporation and have not been granted any nomination rights to nominate candidates to the Board,
but have the right to appoint a board observer. However, for so long as the Funds maintain a substantial interest in the
Corporation, the Funds will be in a position to exercise substantial influence with respect to the affairs of the
Corporation and significantly affect the outcome of the votes of holders of Common Shares and may have the ability
to prevent certain fundamental transactions. If the Funds reduce their interests in the Corporation, the market price of
the Common Shares could fall. The perception among the public that these sales may occur could also produce such
effect.
As of December 31, 2021, Tiptree owned or controlled approximately 30% of the outstanding Common Shares.
Tiptree has been granted the right to nominate one Board member and one Board observer. For so long as Tiptree
maintains a substantial interest in the Corporation and a nominee on the Board, Tiptree will be in a position to exercise
substantial influence with respect to the affairs of the Corporation and significantly affect the outcome of the votes of
holders of Common Shares and may have the ability to prevent certain fundamental transactions. If Tiptree reduces
its interest in the Corporation, the market price of the Common Shares could fall. The perception among the public
that these sales may occur could also produce such effect.
Our Common Share price is subject to market volatility.
The market price for the Common Shares may be volatile and subject to wide fluctuations in response to numerous
factors, many of which are beyond the Corporation’s control, including the following:
•
•
•
•
•
•
•
•

actual or anticipated fluctuations in the Corporation’s quarterly results of operations;
changes in estimates of future results of operations by the Corporation or securities research analysts;
changes in the economic performance or market valuations of other companies that investors deem
comparable to the Corporation;
addition or departure of the Corporation’s Executive Officers and other key personnel;
release or other transfer restrictions on outstanding Common Shares;
sales or perceived sales of additional securities, including Common Shares;
significant acquisitions or business combinations, strategic partnerships, joint ventures or capital
commitments by or involving the Corporation or its competitors; and
news reports relating to trends, concerns or competitive developments, regulatory changes and other related
issues in the Corporation’s industry or target markets.

Financial markets may experience price and volume fluctuations that affect the market prices of equity securities of
companies and that are unrelated to the operating performance, underlying asset values or prospects of such
companies. Accordingly, the market price of the Common Shares may decline even if the Corporation’s operating
results, underlying asset values or prospects have not changed. Additionally, these factors, as well as other related
factors, may cause decreases in asset values that are deemed to be other than temporary, which may result in
impairment losses. As well, certain institutional investors may base their investment decisions on consideration of the
Corporation’s environmental, governance and social practices and performance against such institutions’ respective
investment guidelines and criteria, and failure to meet such criteria may result in a limited or no investment in the
Common Shares by those institutions, which could adversely affect the trading price of the Common Shares. There
can be no assurance that fluctuations in price and volume will not occur due to these and other factors.
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Since our Common Shares are U.S. denominated, our Canadian Shareholders will be subject to exchange rate
fluctuations.
The Common Shares are denominated in U.S. dollars. Although dividends on the Common Shares have been
suspended, it is anticipated that if any dividends are paid to Shareholders in the future, any such dividends paid to
Shareholders will be paid in U.S. dollars, and therefore, Canadian investors who hold our U.S. dollar denominated
shares will be subject to potential fluctuations in the Canadian/U.S. dollar exchange rate. In addition, U.S. dollar
amounts must generally be converted into Canadian dollars for tax purposes using the applicable exchange rate.
Tax-Related Risk Factors
Canadian Tax Risks
FAPI
FAPI earned by IVQ U.S. (or any other “controlled foreign affiliate” of the Corporation, as defined in the Tax Act)
must be included in computing the Corporation’s income for the taxation year of the Corporation in which the taxation
year of IVQ U.S. (or other controlled foreign affiliate) ends, subject to a deduction for grossed-up “foreign accrual
tax” as computed in accordance with the Tax Act. The Corporation intends that the income earned from the properties
currently owned by the Corporation will not give rise to FAPI and has structured the operations of its controlled
foreign affiliates accordingly. However, there is no assurance that this will continue to be the case or that this position
will not be challenged by the Canada Revenue Agency. The deduction for grossed-up “foreign accrual tax” may not
fully offset the FAPI realized by IVQ U.S., thereby increasing the Corporation’s Canadian tax liability and reducing
cash available for distribution. In addition, as FAPI generally must be computed in accordance with Part I of the Tax
Act as though IVQ U.S. was a resident of Canada (subject to the detailed rules contained in the Tax Act), income or
transactions that are not taxable to IVQ U.S. under the relevant tax laws (including under the Code) may still give rise
to FAPI for purposes of the Tax Act and, accordingly, may result in a Canadian tax liability of the Corporation, thereby
reducing cash available for distribution.
Change of Law
The Corporation is subject to Canadian tax laws. There can be no assurance that Canadian federal income tax laws,
the judicial interpretation thereof, the terms of the Treaty, or the administrative policies and assessing practices of the
Canada Revenue Agency will not be changed in a manner that adversely affects the Corporation or Shareholders. Any
such change could increase the amount of tax payable by the Corporation or its affiliates or could otherwise adversely
affect Shareholders by reducing the amount available to pay dividends or changing the tax treatment applicable to
Shareholders in respect of such distributions.
Non-Residents of Canada
The Tax Act imposes withholding taxes on distributions made by the Corporation to Shareholders who are nonresidents. These taxes and any reduction thereof under a tax treaty between Canada and another country may change
from time to time.
Canadian Foreign Affiliate Dumping Rules
The Tax Act FAD Rules affecting foreign-controlled corporations that are resident in Canada and that make various
forms of direct and indirect “investments” in foreign corporations that are, or after the investment and as part of a
transaction or event or series of transactions or events that includes the making of the investment become, “foreign
affiliates” of the Canadian-resident corporation. The Corporation was previously a foreign-controlled Canadian
resident corporation under the Tax Act. As a result, certain investments made by the Corporation in foreign
corporations (i) resulted in a reduction of the “paid-up capital” of the Common Shares for purposes of the Tax Act
and (ii) could result in the Corporation being deemed to have paid a dividend for purposes of the Tax Act to the Funds
Manager or an affiliated entity (resulting in a liability for non-resident Canadian withholding tax), which could
increase the Corporation’s tax costs and have a material adverse effect on the Corporation or the Shareholders. As a
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result of the application of the FAD Rules, the paid-up capital for purposes of the Tax Act of each Common Share
may be materially less than the price for which it was issued (and accordingly less than a Shareholder’s adjusted cost
base in such share). The Corporation intends to manage its investments and affairs such that it will not be deemed to
have paid any dividends by virtue of the FAD Rules. In general, the reduced paid-up capital of the Common Shares
should not have a material adverse effect on the Corporation or the Shareholders. However, in certain circumstances
the reduced paid-up capital of the Common Shares could have a material adverse effect on Shareholders. For example,
if a Common Share held by a Shareholder is redeemed by the Corporation (other than through an open market purchase
in the manner in which shares would normally be purchased by any member of the public in the open market), the
Shareholder will be deemed to have received a dividend from the Corporation equal to the amount, if any, by which
the redemption proceeds exceed the aggregate paid-up capital of the share redeemed (regardless of the adjusted cost
base of such share to the Shareholder). If the Shareholder is a non-resident of Canada, any such deemed dividend will
be subject to Canadian withholding tax.
United States Tax Risks
Change of Law
IVQ U.S. is subject to United States tax laws. There can be no assurance that United States federal income tax laws,
the judicial interpretation thereof, the terms of the Treaty, or the administrative and assessing practices and policies
of the Internal Revenue Service and the Department of Treasury will not be changed, possibly on a retroactive basis,
in a manner that adversely affects IVQ U.S., the Corporation or Shareholders. In particular, any such change could
increase the amount of United States federal income tax payable by IVQ U.S. or its affiliates or could otherwise
adversely affect Shareholders by reducing the amount available to pay distributions.
Change of law or subsequent events could affect the Corporation’s status as a foreign corporation for U.S. federal
income tax purposes and impose U.S. withholding tax on certain payments made by the Corporation
Although the Corporation is incorporated in Canada, the IRS may assert that it should be treated as a U.S. corporation
(and therefore, a U.S. tax resident) for U.S. federal income tax purposes, pursuant to section 7874 of the Code. For
U.S. federal income tax purposes, a corporation generally is considered a tax resident in the jurisdiction of its
organization or incorporation. Because the Corporation is a Canadian incorporated entity, it would generally be
classified as a foreign corporation (and therefore, a non-U.S. tax resident) under these rules. Section 7874 provides an
exception under which a foreign incorporated entity may, in certain circumstances, be treated as a U.S. corporation
for U.S. federal tax purposes.
The Corporation believes that it will be classified as a foreign corporation for U.S. federal income tax purposes.
However, the IRS could disagree with this determination. Furthermore, such determination could be influenced by
subsequent events (such as a subsequent issuance of Common Shares by the Corporation). In addition, there have been
legislative proposals to expand the scope of U.S. corporate tax residence, including by potentially causing a
corporation to be treated as a U.S. corporation if the management and control of such corporation and its affiliates
were determined to be located primarily in the Unites States, and there could be prospective or retroactive changes to
Section 7874, the U.S. Treasury regulations promulgated thereunder or to other relevant tax laws that could result in
the Corporation being treated as a U.S. corporation
If the IRS were able to successfully assert that the Corporation is classified as a U.S. corporation for U.S. federal
income tax purposes, the Corporation would be subject to U.S. federal income taxation, which could materially
increase the amount of U.S. federal income tax payable by the Corporation and its subsidiaries, and certain
distributions made by the Corporation would be subject to U.S. federal withholding taxes. Such consequences could
have a material adverse effect on the financial position and cash flow of the Corporation and could materially reduce
the after-tax distributions received by Shareholders.
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INDEBTEDNESS
Debt Strategy
The Corporation seeks to maintain a combination of short-term, medium-term and long-term debt maturities that are
appropriate for the overall debt level of its portfolio, taking into account availability of financing and market conditions
and the financial characteristics of the properties. The Corporation utilizes conventional property-specific secured
mortgages and secured floating rate bank financing, as well as unsecured and non-recourse financing. Management’s
objectives are to access the lowest cost debt with flexible terms, to diversify the Corporation’s lender base, to have a
large portion of debt be fixed rate and to have a debt maturity schedule spread over a time horizon in order to
effectively manage interest rate risk and to be in a position to finance the Corporation within its target debt levels
when investment opportunities are available. Management monitors the Corporation’s debt by reviewing its debt to
total assets ratio, interest coverage ratio, debt maturity schedule and the ratio of fixed versus floating rate debt. Over
the long-term, the Corporation’s objective is to have a portfolio average year to maturity of 5-8 years. The Corporation
targets a long-term debt level of 50-55% of total assets, for 70-85% of its debt to be of fixed rate and for a fixed charge
coverage ratio to be a minimum of 1.60.
To manage interest rate risk, the Corporation may enter into interest rate swap agreements from time to time. The
Corporation, and/or its subsidiaries, utilizes interest rate swap and cap agreements on both property-level mortgages
as well as its credit facilities. Additionally, it utilizes interest rate swap and cap agreements on both consolidated and
non-wholly owned properties. As of December 31, 2020, the Corporation utilized swaps, caps and fixed-rate
indebtedness on 81.7% of its total indebtedness. The Corporation does not designate its interest rate swaps as hedges,
and they are marked to fair value each reporting period through finance cost in the consolidated statements of income
and other comprehensive income.
Credit Facilities
The credit facilities are recorded net of loan fees, which are capitalized when paid and amortized into finance cost
over the terms of the related loans using the effective interest rate method. All numbers are expressed in thousands
of U.S. dollars, unless otherwise noted, except share and per share amounts.
December 31, 2021
Credit Facility Term (1)
Credit Facility Revolver (3)
MOB Facility USD
denominated portion
MOB Facility CAD
denominated portion (1) (2)
Magnetar Facility
Commonwealth Facility (3)

$

Finance costs, net

Borrowing rate at
December 31, 2021

200,000
130,688
21,286

4.26 %
3.54 %
2.30 %

67,404

4.66 %
3.58%
2.34 %

4.32 %

66,904

4.32 %

180,453

-%
3.80 %

10,000
176,000

9.00 %
3.84 %

(2,565)

3.90 %

$

597,266
795

Long-term portion

$

596,471

Notes:
This facility is fixed with an interest rate swap.
This facility is denominated in Canadian dollars with a fixed amount of CAD$85,202.
A portion of this facility is fixed with an interest rate swap.
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$

Borrowing rate at
December 31, 2020

200,000
190,500
21,286

Carrying value
Less current portion

(1)
(2)
(3)

December 31, 2020

(4,094)
$

660,596
10,000

$

650,596

4.09 %

On December 20, 2018, the Company entered into an agreement for an unsecured credit facility (the "Unsecured
Facility") with a $400,000 capacity. The Unsecured Facility is comprised of a $200,000 term loan and a $200,000
revolving line of credit. The term loan has a maturity date of December 20, 2023, while the revolving line of credit
has a maturity date of December 20, 2022, with a one-year extension option, subject to lender approval. The Unsecured
Facility bears interest at a rate of LIBOR plus an applicable margin based on the Company's consolidated leverage
ratio, with an option to use a rate based on Base Rate, as defined in the agreement, plus an applicable margin.
The borrowing capacity of the Unsecured Facility is based on the undepreciated book value of an unencumbered pool
of assets. Per the agreement, the Company's leverage cannot exceed 62.5% through December 31, 2019, reducing to
60% thereafter. The agreement also provides for the Company's leverage to increase to 65% for two quarters following
any material acquisition. Per the agreement, the fixed charge ratio shall not be less than 1.75 to 1.0. On November 7,
2019, the Company amended the terms of the Unsecured Facility to extend the surge provision period following a
material acquisition for both the maximum consolidated total leverage ratio covenant and unencumbered pool leverage
covenant. The maximum consolidated total leverage ratio covenant can increase to 65% for four quarters starting with
the third quarter of 2019. The unencumbered pool leverage ratio may increase to 65% for two quarters starting with
the third quarter of 2019, reducing to 62.5% for two quarters after that, and reducing back to 60% thereafter. The
Company's acquisition of Commonwealth is considered a material acquisition under the terms of the Unsecured
Facility.
On November 4, 2020, the Company entered into an agreement to modify the Unsecured Facility, in which the facility
will be permanently converted to a facility secured by pledges of equity in the special purposes entities which own the
properties making up a borrowing base. The minimum fixed charge coverage ratio covenant will permanently decrease
from 1.75 to 1.60. Per the agreement, the Company will be granted a surge period effective with the quarterly reporting
period ended September 30, 2020 through June 30, 2021. During the surge period, the consolidated leverage ratio
covenant will be increased from 60% to 65%, the advance rate will increase from 60% to 65% of the borrowing base,
the applicable margin for LIBOR loans will increase 15 basis points, and the implied interest rate used to calculate the
debt service coverage amount will decrease from 6.0% to 5.75%.
The table below shows the applicable margins at each leverage ratio during the surge period, which includes a 15 basis
point increase:

Level

Consolidated Leverage Ratio

Applicable Margin for
Revolving Credit LIBOR
Loans

Applicable Margin for
LIBOR Loans that are
Term Loans

1

Less than 40%

1.75

%

1.70

%

2

Equal to or greater than 40% but less than 45%

1.90

%

1.85

%

3

Equal to or greater than 45% but less than 50%

2.05

%

2.00

%

4

Equal to or greater than 50% but less than 55%

2.20

%

2.15

%

5

Equal to or greater than 55% but less than 60%

2.35

%

2.30

%

6

Equal to or greater than 60% but less than 65%

2.60

%

2.55

%
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On May 1, 2018, a wholly owned subsidiary of the Company entered into a secured credit facility ("MOB Facility")
for the purpose of funding the acquisition of 14 properties from Mohawk REIT. The facility has maximum
commitment amounts of CAD$90,060, with a borrowing rate of the BA Rate plus 220 basis points, and a U.S. Dollar
commitment of $22,515, with a borrowing rate of LIBOR plus 220 basis points. The facility provides for interest-only
payments through its maturity date of May 1, 2023. Per the terms of the agreement, CAD$4,858 and USD$1,228 are
reserved for the construction of tenant improvements and the payment of leasing commissions for leases entered into
after the closing of the transaction. On May 1, 2018, in conjunction with the acquisition from Mohawk REIT, the
Company drew CAD$85,202 and USD$16,647. The facility also included an allocation of USD$4,460 for the
acquisition of an additional medical office property in Williamsville, New York. On June 28, 2018, the Company
amended the terms of the agreement to increase the borrowing capacity for the Williamsville, New York property to
USD$6,572. The company drew a total of USD$6,572 in conjunction with the closing of the Williamsville asset on
July 9, 2018. On December 31, 2018, the Company repaid USD$1,933 on the facility.
On July 26, 2019, the Company entered into a credit agreement with Magnetar for a principal amount of $30,000,
with an annual interest rate of 8.5%, and an initial maturity of one year with a one-year extension option. On December
5, 2019, the Company repaid $15,000 on the facility. On June 5, 2020, the Company gave notice of intent to exercise
the one-year extension option and per the Magnetar Facility credit agreement the interest rate increased to 9.0%. On
June 16, 2020, the Company repaid $5,000 on the Magnetar Facility.
On August 1, 2019, a wholly owned subsidiary of the Company entered into a secured credit facility ("Commonwealth
Facility") for the purpose of funding the acquisition of Commonwealth Tranche I. The $176,000 new debt secured by
16 properties has a maturity date of August 1, 2024, with 2 available extension options. It bears interest at a rate of
LIBOR plus 215 basis points. The agreement also provides for an accordion feature that would extend the capacity of
the loan by an additional $50,000 subject to certain terms and conditions provided for in the agreement.
On January 17, 2020, the Company entered into an amendment to the Commonwealth Facility that established a
$10,000 capital improvements holdback ("Holdback"). The Holdback provides funding to the Company for
reimbursement of capital improvements made to the properties encumbered by the Commonwealth Facility. The
amendment allows the Company to be reimbursed for 65% of capital improvement costs incurred. On January 26,
2021, the Company drew $4,453 from the Holdback for reimbursement of expenses incurred for adding additional
units to the Abingdon, South Boston and Front Royal properties.
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Future principal repayments of the credit facilities are as follows:
Aggregate principal
payments
2022

$

795

2023

421,854

2024

177,182

2025

—

2026

—

Thereafter

—

Total

$

599,831

Mortgages Payable
Mortgages payable consisted of the following as at December 31, 2021 and December 31, 2020:
December 31, 2021
Mortgages payable
Mark-to-market adjustment, net
Finance costs, net
Carrying value
Less current portion
Long-term portion

$

$
$

210,873
4,847
(1,434)
214,286
35,339
178,947

December 31, 2020
$

$
$

296,881
4,958
(2,375)
299,464
30,622
268,842

Mortgages payable are collateralized by investment properties and property, plant and equipment with a value of
$325,028 at December 31, 2021. Maturity dates on mortgages payable range from 2022 to 2054, and the weighted
average years to maturity is 6.30 years at December 31, 2021.
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Future principal payments on the mortgages payable as at December 31, 2021 are as follows:
Regular principal
payments
2022
2023
2024
2025
2026
Thereafter

$

$

Principal due on
maturity

3,951 $
3,584
2,816
1,484
1,367
26,887
40,089 $

Total principal
payments

30,926 $
48,754
37,511
23,438
—
29,692
170,321 $

34,877
52,338
40,327
24,922
1,367
56,579
210,410

December 31, 2021
Mortgages at fixed rates:
Mortgages (principal) (1)
Interest rates
Weighted average interest rate

$

Mortgages at variable rates:
Mortgages (principal)
Interest rates
Weighted average interest rate

155,297
2.16% to 6.15%
4.04 %

16
25
19
12
1
27
100

%
%
%
%
%
%
%

December 31, 2020
$

240,429
2.55% to 6.15%
4.33 %

$
55,113
LIBOR plus 2.45% to LIBOR
plus 2.75% with a 1% LIBOR
Floor
3.52 %

$
56,452
LIBOR plus 2.45% to LIBOR
plus 2.75% with a 1% LIBOR
Floor
3.53 %

3.91 %

4.18 %

Blended weighted average rate
(1) Includes $35,142 of variable rate mortgages that are fixed with interest rate swaps.
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% of total principal
payments

Loans Receivable
Loans receivable issued as at December 31, 2021 and December 31, 2020 are detailed in the table below:

Debtor

Loan Type

Mainstreet Investment Company, LLC Interest-only loan $

December
31, 2021

Current
Interest
Rate

PIK
Interest
Rate

December 22, 2018

8.5 %

1.5 %

November 1, 2016 October 31, 2018 (3)

8.0 %

—%
—%

December
31, 2020

Issued Date
December 22, 2016

Maturity

(1)

3,932 $

3,932

1,187

1,178

Symcare ML, LLC

Revolving credit
facility
Loan receivable

—

7,295

October 20, 2017

December 31, 2033

5.0 %

Premier Senior Living, LLC (6)

Loan receivable

—

725

August 16, 2013 (2)

August 16, 2025

9.4 %

—%

Ellipsis Real Estate Partners

Loan receivable

951

951

May 4, 2018

May 4, 2028

—%

10.0 %

Ellipsis Real Estate Partners

Loan receivable

1,331

—%

10.0 %

Symcare ML, LLC

Loan receivable

—

15,000

December 26, 2018

December 31, 2033

5.0 %

5.0 %

Hillcrest Millard, LLC

Loan receivable

529

503

January 1, 2019

January 1, 2028

—%

5.0 %

Autumnwood Lifestyles Inc.

1,338 September 14, 2018 September 14, 2028

Hillcrest Firethorn, LLC

Loan receivable

496

472

January 1, 2019

November 1, 2027

—%

5.0 %

Bridgemoor Transitional Care
Operations, LLC (5)
MOC Webster, LLC

Loan receivable

1,872

1,872

June 5, 2019

June 5, 2035

—%

—%

Loan receivable

—
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June 5, 2019

June 5, 2035

—%

—%

RHS Propco Mooresville, LLC

Loan receivable

5,000

5,000

June 28, 2019

July 1, 2024

8.5 %

—%

Memory Care America LLC

Loan receivable
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1,198

July 31, 2019

January 1, 2024

8.5 %

—%

(9)

Mezzanine loan

475

474

October 25, 2019

October 1, 2022

2.5 %

7.5 %

Blue Bell Senior Holdings, LLC (7)

Loan receivable

490

490

February 21, 2020

March 1, 2024

5.9 %

—%

PSL Care GP LLC

Loan receivable

450

450

May 6, 2020

(8)

3.5 %

—%

Symcare ML, LLC

Loan receivable

7,404

—

June 1, 2021

December 31, 2035

—%

1.0 %

Premier Senior Living, LLC (10)

Loan receivable

862

—

October 24, 2021

October 1, 2023

8.0 %

—%

Accrued current and long term interest

745

3,122

December 31, 2018

(4)

—%

5.0 %

Ellipsis Real Estate Partners LLC

Allowance for losses on loans receivable
Carrying value of loans recorded at amortized cost $

(6,329)
19,452 $

(28,241)
16,335

Loan receivable Javelina Ventures, LLC
FVTPL
Carrying value of loans receivable

2,243

2,368

21,695

18,703

Less current portion

1,635

Long term portion $

20,060 $

1,799
16,904

(1) Mezzanine loans are due at the time of sale of the property if sale occurs earlier than the stated maturity date.
(2) Loan assumed through acquisition on February 1, 2018. Loan was originally issued by Care PSL Holdings LLC on August 16, 2013.
(3) Maturity date is the later of October 31, 2018 or the completion of the expansion projects at the Marina Point and Red Oak Facilities. The projects are not yet complete.
(4) The repayment of this loan is pursuant to Javelina Ventures Operating Agreement in which net available cash from operations will be used to repay the principal and
accrued interest on this loan.
(5) This loan was issued to MOC Fort Worth, LLC; MOC Round Rock, LLC; MOC San Antonio II, LLC; MOC Webster, LLC; and Bridgemoor Transitional Care
Operations, LLC.
(6) This loan was issued to Park Terrace Operating, LLC; Seneca Lake Terrace Operating, LLC; and Premier Senior Living, LLC.
(7) Maturity date is the earlier of March 1, 2024, the date that the existing debt secured by the property is refinanced, or upon termination of the management agreement.
(8) No stated maturity date for loan receivable. Principal of loan is repaid when distributions are made from the joint venture operated by Phoenix Senior Living.
(9) This loan was funded for the development of a memory care facility in Wyoming, MI.
(10) This loan was issued to Park Terrace Operating, LLC and Seneca Lake Terrace Operating, LLC.

$10,358 of the loans outstanding and $15 of the accrued current and long-term interest as at December 31, 2021 in the
table above are made to current tenant operators. Of these amounts, $2,065 has been reserved as uncollectible.
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Loans receivable and associated allowance for losses on loans receivable accounted for at amortized cost as at
December 31, 2021 are as follows:

Loans receivable, net of loan fees
Allowance for losses on loans receivable

$

Stage 1
18,725 $
(276)

Loans receivable, net of allowances

$

18,449 $

Stage 2
1,195 $
(237)

Stage 3
5,861 $
(5,816)

958 $

45 $

Total
25,781
(6,329)
19,452

Loans receivable and associated allowance for losses on loans receivable accounted for at amortized cost as at
December 31, 2020 are as follows:
Stage 1

Stage 2

Stage 3

Loans receivable, net of loan fees
Allowance for losses on loans receivable

$

11,079 $
(127)

1,186 $
(236)

32,311 $
(27,878)

Loans receivable, net of allowances

$

10,952 $

950 $

4,433 $
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Total
44,576
(28,241)
16,335

The changes in the gross loans receivable balance during the period ended December 31, 2021 are shown in the
following table:
Stage 1
Total loans receivable as at
December 31, 2019
Loans receivable
Transfer to/(from)
Stage 1
Stage 2
Stage 3

$

(25,052)
—
—
$

Issuances
Repayments
Currency Translation
Write-off of loans receivable
Total loans receivable as at
December 31, 2020

38,476 $

13,424 $
1,431
(3,776)
—
—

$

$

25,052
(23,897)
—
1,155 $
—
—
31
—

6,725 $

—
23,897
—

45,201

—
—
—
45,201

3,280
(329)
—
(1,262)

4,711
(4,105)
31
(1,262)
44,576

32,311 $

(733)
—
—

733
—
—

—
—
—

10,346 $

1,919 $

32,311 $

542
(36)
—
195
—
7,678

48
—
9
—
—
(781)

18,725 $

1,195 $

60

Total

30,622 $

1,186 $

Issuances
Repayments
Currency translation
Fair value changes
Contribution to joint venture
Non-cash settlement
Total loans receivable as at
December 31, 2021

— $

Stage 3

11,079 $

Loans receivable
Transfer to/(from)
Stage 1
Stage 2
Stage 3
$

Stage 2

265
(1,151)
—
—
(842)
(24,722)
5,861 $

—
—
—
44,576
855
(1,187)
9
195
(842)
(17,825)
25,781

The changes in the allowance for credit losses during the period ended December 31, 2021 are shown in the following
table:
Stage 1
Total allowance for credit losses as at
December 31, 2019
Allowance for credit losses
Remeasurement
Transfer to/(from)
Stage 1
Stage 2
Stage 3
Total allowance for credit losses
Issuances
Repayments
Write off of loan receivable and
allowance
Total allowance for credit losses as at
December 31, 2020

$

421 $

$

$
Issuances
Repayments
Currency translation
Contribution to joint venture
Non-cash settlement
Total allowance for credit losses as at
December 31, 2021

226

(269)
—
—

269
(259)
—

5,494 $

5,915

23,452

23,678

—
259
—

—
—
—

29,205 $

29,593

—
(65)

13
(103)

—

—

(1,262)

(1,262)

27,878 $

28,241

236 $

—

133

263

396

(7)
—
—

7
—
—

—
—
—

—
—
—

9
—
—
—
147
276 $

376 $
—
—
1
—
(140)
237 $

28,141 $
265
(193)
—
(842)
(21,555)
5,816 $

For the year ended December 31, 2021, a loss of $1,196 (year ended December 31, 2020 - $23,546 loss) was recorded
as change in allowance for credit losses on loans and interest receivable in the consolidated statements of loss and
comprehensive loss. For the year ended December 31, 2021 a loss of $474 (year ended December 31, 2020 - NIL)
was recorded as a change in fair value of financial instruments in the consolidated statements of loss and
comprehensive loss for the change in fair value of the loan to Javelina Ventures, LLC.
On June 1, 2021, a subsidiary of the Company entered into a loan agreement with the tenant operator of the Symphony
Portfolio ("Symcare") for a principal amount of $17,000 in satisfaction of all remaining balances owed by Symcare
including the $7,295 loan entered into on October 20, 2017 and accrued interest thereon, the $15,000 loan entered into
on December 26, 2018 and accrued interest thereon, and $10,969 of outstanding rent receivable offset by the release
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Total

—
—

120 $

$

236 $

Stage 3

13
(38)

127 $

Allowance for credit losses
Remeasurement
Transfer to/(from)
Stage 1
Stage 2
Stage 3

— $

—

152 $

$

Stage 2

28,637
274
(193)
1
(842)
(21,548)
6,329

of the $7,000 security deposit on the previous master lease with Symcare. The new loan matures on December 31,
2035 and earns interest at an annual rate of 1.0% which accrues to the balance of the loan until maturity ("PIK
Interest"). The loan is discounted using a market rate and is recorded at a net loan balance of $7,404.

DIVIDEND POLICY
Dividend Policy
The Directors have full discretion respecting the timing and amounts of dividends including the adoption, amendment
or revocation of any dividend policy.
Following the completion of the Offering, the Corporation paid a dividend for the period from closing of the Offering
to June 30, 2016 in the amount of $0.05729 per Common Share. Thereafter, until April 2020, the Corporation has paid
subsequent monthly dividends in the amount of $0.06139 per Common Share. On April 10, 2020, the Corporation
announced that it is suspending the dividends on the Common Shares until further notice. In particular, given the
unprecedented, rapid changes taking place in the market, the Corporation announced that its board of directors and
Management believe it is prudent to preserve cash and strengthen the balance sheet by suspending the dividend.
There can be no assurance that the Corporation will resume the declaration and payment of dividends. Even if the
Corporation does resume dividend payments, the ability of the Corporation to declare cash dividends, and the actual
amount paid, will be entirely dependent on the operations and assets of the Corporation and will be subject to various
factors including financial performance, obligations under applicable credit facilities and restrictions on payment of
dividends thereunder on the occurrence of an event of default, fluctuations in working capital, the sustainability of
income derived from the operators of the Corporation’s properties and any capital expenditure requirements. See
“RISK FACTORS.”
Dividend Reinvestment Plan
The Corporation has adopted the DRIP to enable eligible Shareholders to automatically reinvest their cash dividends
in additional Common Shares. Eligible Shareholders who reinvest dividends under the DRIP will receive additional
Common Shares, which will either be purchased in the market at the market price (calculated based on the volumeweighted average trading price of the Common Shares on the TSX, or such other exchange on which the Common
Shares may be listed from time to time, for the five trading days preceding the applicable dividend payment date) or
issued from treasury at the market price less a discount, if any, of up to 3%, as determined by the Corporation in its
sole discretion from time to time. On April 10, 2020, the Corporation announced that, as a result of the suspension of
the dividend payable to all common Shareholders, there will also be no further issuance of Common Shares under the
DRIP.

DESCRIPTION OF CAPITAL STRUCTURE
Common Shares
Subject to the provisions of the BCBCA, holders of Common Shares are entitled to:
•

receive notice of and to attend all meetings of Shareholders, except meetings at which only the holders of a
specified class of shares (other than the Common Shares) or a specified series of shares are entitled to attend;
and

•

vote on all matters submitted to a vote or consent of Shareholders, except matters upon which only the holders
of a specified class of shares (other than the Common Shares) or a specified series of shares are entitled to
vote.

The holders of Common Shares are entitled to one vote in respect of each Common Share held. Subject to any rights
attached to the Class A Shares, as determined by the Board at the time of issuance of the Class A Shares, holders of
Common Shares are entitled to receive dividends if, as and when such dividends are declared by the Board, pari passu
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with the holders of Non-Voting Shares. In the event of the dissolution, liquidation or winding up of the Corporation,
whether voluntarily or involuntarily, or any other distribution of assets of the Corporation among Shareholders for the
purpose of winding up its affairs, subject to any rights attached to the Class A Shares, as determined by the Board at
the time of issuance of the Class A Shares, the holders of Common Shares are entitled to receive, pari passu with the
holders of Non-Voting Shares, the remaining property and assets of the Corporation.
Non-Voting Shares
Subject to the BCBCA, holders of Non-Voting Shares are not entitled to vote at any meeting of Shareholders. Subject
to any rights attached to the Class A Shares, as determined by the Board at the time of issuance of the Class A Shares,
holders of Non-Voting Shares are entitled to receive dividends if, as and when such dividends are declared by the
Board, pari passu with the holders of Common Shares. In the event of the dissolution, liquidation or winding up of
the Corporation, whether voluntarily or involuntarily, or any other distribution of assets of the Corporation among
Shareholders for the purpose of winding up its affairs, subject to any rights attached to the Class A Shares, as
determined by the Board at the time of issuance of the Class A Shares, the holders of Non-Voting Shares are entitled
to receive, pari passu with the holders of Common Shares, the remaining property and assets of the Corporation.
The Non-Voting Shares are convertible on a one-for-one basis into Common Shares.
Class A Shares
Class A Shares may be issued in one or more series, each series to consist of such number of Class A Shares as may
be fixed by the Board. The Board may, prior to issuance, determine the designation, rights, privileges, restrictions and
conditions attaching to the Class A Shares of each series.
As of the date of this Annual Information Form, there are 56,459,475 Common Shares issued and outstanding and no
Non-Voting Shares or Class A Shares (other than the Preferred Shares, as described below) issued and outstanding.
Convertible Preferred Shares
On December 22, 2017, the Corporation entered into the Subscription Agreements in respect of the issuance of
Preferred Shares, to be funded in multiple tranches. The first tranche was funded on December 22, 2017 and involved
the issuance of 2,802,009 Series 1 Preferred Shares for aggregate gross proceeds of $26.5 million. The second tranche
closed on February 9, 2018 and involved the issuance of 3,172,086 Series 2 Preferred Shares for aggregate gross
proceeds of approximately $30 million. The third tranche closed on March 29, 2018 and involved the issuance of
1,586,042 Series 3 Preferred Shares for aggregate gross proceeds of approximately $15 million. On July 23, 2019, the
Corporation entered into subscription agreements with certain funds managed by the Funds Manager in respect of the
issuance of Series 4 Preferred Shares. The transaction closed on August 27, 2019 and involved the issuance of
1,538,461 Series 4 Preferred Shares for aggregate gross proceeds of approximately $15 million.
The Corporation has provided an undertaking to the TSX that it will not exercise its mandatory conversion right in
respect of the Series 1 Preferred Shares to convert the Series 1 Preferred Shares into Common Shares if the Current
Market Price (as defined in the share terms governing the Series 1 Preferred Shares) is less than $6.00 (as equitably
adjusted to reflect any stock split, stock dividend, consolidation, reorganization, recapitalization, reclassification or
other similar event) at either the time notice of the proposed conversion is given or at the time of the proposed
conversion without the prior approval of the TSX.
The Preferred Shares are non-voting and are initially convertible into Common Shares of the Corporation on a onefor-one basis at the option of the holder based on an initial liquidation preference and a conversion price of $9.75. The
Preferred Shares were issued at a price per share equal to the initial liquidation preference of $9.75, subject to a 3%
discount. Following issuance, the liquidation preference of the Preferred Shares, except for the Series 4 Preferred
Shares as discussed below, will accrue at a rate of 5.65% per annum), compounded quarterly, increasing the number
of Common Shares into which each Preferred Share is convertible at the fixed rate, and is subject to further adjustments
in certain circumstances.
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With respect to Series 4 Preferred Shares, the terms of the Series 4 Preferred Shares are substantially similar to the
terms of the Corporation’s Class A Convertible Preferred Shares that are currently outstanding as noted above and are
described in the Corporation’s Annual Information Form filed on SEDAR at www.sedar.com, except that (i) the
liquidation preference of the Series 4 Preferred Shares accrue at a rate of 9.80% for the first 24 months following the
issuance of the Series 4 Preferred Shares and 12.25% thereafter, (ii) the prepayment penalty on liquidation, mandatory
conversion and redemption is 1% if the applicable event occurs within the first six months after issuance of the Series
4 Preferred Shares and 0.5% if the applicable event occurs between 6 months and one year following the issuance of
the Series 4 Preferred Shares, and (iii) the Series 4 Preferred Shares contain a limitation on converting the Series 4
Preferred Shares, without prior approval of the TSX, if such conversion would result in the issuance of Common
Shares equal to or exceeding 10% of the Common Shares outstanding on the date the Series 4 Preferred Shares are
issued.
Upon the occurrence of any liquidation, dissolution or winding up of the Corporation, each Preferred Share is entitled
to a liquidation preference in priority to the holders of the Common Shares, the non-voting shares of the Corporation
and any other shares ranking junior to the Preferred Shares. However, prior to the four-year anniversary of the date
the relevant Preferred Shares are issued, the Corporation shall be subject to a prepayment penalty by way of an increase
in the liquidation amount ranging from 1-4% depending on the year in which the Preferred Shares are redeemed.
Holders of Preferred Shares will be entitled to dividends on the Preferred Shares if, as and when such dividends are
expressly declared by the Board. There are currently no dividends paid on the Preferred Shares, and the Corporation
does not currently intend to declare dividends on the Preferred Shares. Holders of Preferred Shares will not have the
right to receive any dividends that are declared only with respect to the Common Shares, and the terms of the Preferred
Shares do not in any way restrict the declaration and payment of any dividends on the Common Shares.
The Corporation may, at any time and from time to time, redeem the whole or any part of the Preferred Shares thenoutstanding, provided that the Corporation shall only be permitted to exercise its redemption right in certain
circumstances. The Corporation may only redeem Preferred Shares in an amount equal to or greater than $5 million
per redemption event. In the event the Corporation redeems the Preferred Shares prior to the four-year anniversary of
the date the relevant Preferred Shares are issued, then the Corporation shall be subject to a prepayment penalty on
redemption.
Each Preferred Share is convertible into Common Shares at the option of the holder and the Corporation may also
cause the conversion of the Preferred Shares into Common Shares at any time and from time to time. Notwithstanding
the foregoing, the terms governing the Series 2 Preferred Shares and Series 3 Preferred Shares will provide that the
Corporation will not be permitted to mandatorily convert such Preferred Shares without prior TSX approval where
the Current Market Price (as defined in the share terms) of the Common Shares is less than $6.00. In the event the
Corporation mandatorily converts the Preferred Shares prior to the four-year anniversary of the date the relevant
Preferred Shares are issued, then the Corporation shall be subject to a prepayment penalty on such conversion.
Preferred Interests
As part of the consideration for Commonwealth Senior Living management company and portfolio transaction, a
wholly-owned, indirect subsidiary of the Corporation issued approximately $67.4 million of preferred limited liability
company interests (“Preferred Interests”) of an indirect subsidiary of the Corporation (“Foxhound LLC”) to the sellers.
The Preferred Interests are exchangeable for Common Shares on and subject to the terms of the limited liability
company operating agreement of Foxhound LLC (the “LLC Agreement”) and an exchange agreement between the
Corporation and the sellers.
Foxhound LLC, an indirect subsidiary of the Corporation, may under certain circumstances redeem Preferred Interests
of one or more holders of Preferred Interests for an amount specified in the LLC Agreement. Upon the occurrence of
certain events (including, without limitation, if Invesque has an insolvency event or there is a change of control of
Invesque) a majority of the holders of Preferred Interests have the right to require the Foxhound LLC to redeem all,
but not less than all, of the outstanding Preferred Interests for an amount specified in the LLC Agreement.
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Holders of Preferred Interests will not have the right to receive any dividends that are declared only with respect to
the Common Shares, and the terms of the LLC Agreement do not in any way restrict the declaration and payment of
any dividends on the Common Shares.
The Preferred Interests do not carry voting rights in respect of the Corporation. Holders of Common Shares (received
on an exchange of the Preferred Interests) are entitled to one vote per Common Share at meetings of Shareholders of
the Corporation.
Convertible Debentures
On December 16, 2016, the Corporation completed the distribution of the 2022 Convertible Debentures. The 2022
Convertible Debentures are due January 31, 2022 and bear interest at an annual rate of 5.0%, payable semi-annually
in arrears on July 31 and January 31 of each year until their maturity. The conversion price of the 2022 Convertible
Debentures is $11.00 per Common Share. On December 10, 2021, the Corporation announced an amendment
(“Amendment”) and partial redemption of $20.0 million of the 2022 Convertible Debentures. The terms of the
Amendment included changing the interest rate to 7.00% effective January 31, 2022, extending the maturity date of
the 2022 Convertible Debentures to January 31, 2025, and changing the conversion price to $5.00 per Common Share.
On August 15, 2018, the Corporation completed the distribution of the 2023 Convertible Debentures. The 2023
Convertible Debentures are due September 30, 2023 and bear interest at an annual rate of 6.0%, payable semi-annually
in arrears on March 31 and September 30 of each year until their maturity. The conversion price of the 2023
Convertible Debentures is $10.70 per Common Share.
MARKET FOR SECURITIES
Trading Price and Volume
The following tables set out the high and low trading prices and aggregate volume of trading of the Common Shares,
2022 Convertible Debentures and 2023 Convertible Debentures on the TSXV for the following periods (as reported
by the TSX).
Common Shares
Month

High

Low

Traded Volume (000s)

January 2021

$1.99

$1.71

392

February 2021

$2.79

$1.82

720

March 2021

$2.90

$2.26

1,217

April 2021

$3.65

$2.65

770

May 2021

$3.30

$2.65

379

June 2021

$3.17

$2.80

296

July 2021

$2.95

$2.37

258

August 2021

$2.65

$2.06

388

September 2021

$2.44

$1.62

500

October 2021

$2.16

$1.64

551

November 2021

$2.14

$1.50

571

December 2021

$2.05

$1.25

831
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Common Shares (Cdn$)
Month

High

Low

Traded Volume (000s)

January 2021

$2.50

$2.25

1,137

February 2021

$3.50

$2.35

1,145

March 2021

$3.63

$2.82

962

April 2021

$4.57

$3.37

1,176

May 2021

$4.01

$3.22

806

June 2021

$3.67

$3.36

630

July 2021

$3.60

$3.03

555

August 2021

$3.35

$2.62

711

September 2021

$3.05

$2.01

933

October 2021

$2.69

$2.07

1,091

November 2021

$2.60

$1.94

1,263

December 2021

$2.62

$1.61

1,156

2022 Convertible Debentures – 5.00%
Month

High

Low

Traded Volume (000s)

January 2021

$82.00

$56.00

3,813

February 2021

$90.00

$80.03

831

March 2021

$90.00

$84.00

1,515

April 2021

$93.00

$86.00

1,643

May 2021

$92.10

$85.62

939

June 2021

$93.00

$88.00

528

July 2021

$93.00

$88.10

668

August 2021

$92.92

$90.20

288

September 2021

$91.26

$85.00

377

October 2021

$88.00

$75.31

556

November 2021

$93.00

$76.02

2,601

December 2021

$94.00

$89.00

762
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2023 Convertible Debentures – 6.00%
Month

High

Low

Traded Volume (000s)

January 2021

$80.00

$51.15

2,860

February 2021

$80,00

$70.00

1,779

March 2021

$78.00

$74.07

1,739

April 2021

$84.00

$77.50

447

May 2021

$84.00

$72.05

514

June 2021

$80.64

$75.51

1,360

July 2021

$80.00

$76.88

1,288

August 2021

$82.00

$76.57

458

September 2021

$82.00

$72.80

786

October 2021

$77.75

$72.50

454

November 2021

$78.96

$73.02

646

December 2021

$82.50

$74.00

982

Prior Sales
The following tables set forth the details regarding all issuances of Shares not listed or quoted on a marketplace, and
securities convertible into or exchangeable for Common Shares, since the beginning of the Corporation’s most recently
completed financial year.
Common Shares
Number and Type
of Security Issued

Reason for Issuance

Approximate Price
per Security

January 1, 2021

22,015 Common Shares

Issued pursuant to DSU plan

$1.84

January 6, 2021

76,596 Common Shares

Issued pursuant to DSU plan

$1.85

March 23, 2021

118,902 Common Shares

Issued pursuant to DSU plan

$2.75

September 17, 2021

163,274 Common Shares

Issued pursuant to DSU plan

$1.90

Date of Issuance
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Deferred Shares
Date of Grant

Number and Type
of Security Granted

Reason for Grant

Approximate Price
per Security

March 23, 2021

129,119 Deferred Shares

Employee compensation

$2.75

March 31, 2021

31,445 Deferred Shares

Director compensation

$2.85

June 30, 2021

19,285 Deferred Shares

Director compensation

$2.82

September 30, 2021

23,894 Deferred Shares

Director compensation

$2.08

December 31, 2021

31,608 Deferred Shares

Director compensation

$2.05

DIRECTORS AND OFFICERS
Directors and Officers
The following table sets forth the name, state of residence, positions held with the Corporation and principal
occupation in the last five years of the Directors and Executive Officers of the Corporation as of December 31, 2021:
Name and Municipality of
Residence

Position with the Corporation as
of December 31, 2021

Principal Occupation

Scott White
New Jersey, United States

Chairman and Chief Executive
Officer

Chief Executive Officer of the Corporation

Brad Benbow(1)(2)
Michigan, United States

Director

Chairman and Chief Executive Officer of
Prolific

Adlai Chester
Indiana, United States

Director and Chief Investment
Officer

Chief Investment Officer of the Corporation

Michael Faber (7)
Washington, D.C., United States

Lead Independent Director

Chief Executive Officer of NextPoint
Management Company, Inc.

Shaun Hawkins(4) (5)(7)
Indiana, United States

Director

Senior Managing Partner of Pier 70 Ventures

Randy Maultsby(5)(7)
New York, United States

Director

Managing Director of Tiptree Inc.

Gail Steinel(3)(7)
New Jersey, United States

Director

Owner of Executive Advisors

Scott Higgs
Indiana, United States

Chief Financial Officer

Chief Financial Officer of the Corporation

Notes:
(1)
Member of Governance Committee.
(2)
Member of Human Resources Committee.
(3)
Chair of Audit Committee.
(4)
Chair of Governance Committee.
(5)
Member of the Audit Committee.
(6)
Chair of Human Resources Committee.
(7)
Independent Director.
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Brad Benbow and Shaun Hawkins have served as Directors of the Corporation since April 5, 2016. Randy Maultsby
has served as a Director of the Corporation since February 1, 2018. Scott White has served as a Director and Chairman
of the Corporation since March 11, 2019. Adlai Chester has served as a Director of the Corporation since May 15,
2019. Michael Faber and Gail Steinel have served as Directors of the Corporation since August 10, 2021.
The Directors were elected at the annual meeting of Shareholders of the Corporation held on August 10, 2021. The
Directors will hold office for a term expiring at the close of the next annual meeting or until their respective successors
are elected or appointed and will be eligible for re-election or re-appointment. The Directors and Executive Officers
of the Corporation collectively own, control or direct, directly or indirectly, 832,652 Common Shares (or 1.48% of
the Common Shares issued and outstanding), as of December 31, 2021.
Additional biographical information regarding the Directors and Executive Officers of the Corporation is set out
below:
Scott White – Chairman and Chief Executive Officer Scott White is Chairman and Chief Executive Officer of the
Corporation, responsible for the day-to-day operations and overall strategy. He was appointed Chief Executive Officer
on January 9, 2017 and Chairman on March 11, 2019. Mr. White was previously an executive vice president with
HealthLease Properties Real Estate Investment Trust. Prior to joining HealthLease Properties Real Estate Investment
Trust, Mr. White spent over 15 years on Wall Street. He has 20 years of investment banking, accounting, real estate
and capital markets experience. Most recently, Mr. White served as a senior vice president in the private funds group
of Brookfield Asset Management, where he was responsible for raising capital for various alternative asset vehicles
across real estate, private equity and infrastructure. His career experience also includes a tenure as director and head
of deal management at Citigroup’s alternatives distribution group. At Citigroup, he advised clients on alternative
capital raising activities in private equity, real estate, hedge and infrastructure funds. Mr. White was responsible for
executing 25 capital raising assignments at over $30 billion. Before focusing his career on alternative assets, he was
part of the health care group at Citi’s Investment Bank, working with clients in the health care sector on M&A and
capital raising assignments. He began his career in public accounting as an auditor for PricewaterhouseCoopers. Mr.
White earned a bachelor’s degree with highest honors in political science and journalism from Rutgers University. He
received his master’s in business administration from Rutgers Graduate School of Management and his law degree
from the University of Pennsylvania Law School. He is a certified public accountant (inactive) and was admitted to
the bars of New York and New Jersey (retired).
Brad Benbow – Director Brad Benbow is the Chairman and Chief Executive Officer of Prolific. He is a nationally
recognized growth strategist and regularly advises some of the fastest growing organizations in the U.S. Mr. Benbow
also co-founded Prolific companies JDA Worldwide and Conquer. Mr. Benbow has over 40 years of revenue, media
and marketing experience. A Wabash College graduate with a degree in economics, Mr. Benbow started his career
with Ackerman & McQueen in Dallas, Texas, and went on to co-founded Rutter Communications Network, the
leading cable advertising rep firm in the U.S., before selling the firm to Comcast in 2005. He currently serves on the
board of directors of both Answers in Genesis and Biglife.
Adlai Chester – Director and Chief Investment Officer Adlai Chester is the Chief Investment Officer of the
Corporation, responsible for day-to-day execution of investment strategy and asset management oversight. Prior to
this, Mr. Chester was the Chief Executive Officer of the Corporation, and resigned effective January 5, 2017. He was
appointed as the Chief Investment Officer on October 1, 2017. Adlai has 16 years of finance, real estate, investment,
development and capital markets experience. He began his career in public accounting as an auditor. He then served
as the chief financial officer for a telecommunications company, where he was instrumental in the sale of one of its
most profitable divisions to Comcast. Following the sale to Comcast, Adlai became the chief financial officer of
Mainstreet Property Group, where he led the effort to take a portfolio of real estate public in 2012 (HealthLease
Properties Real Estate Investment Trust). Over a two-year period, the portfolio grew from $250 million in assets to
approximately $1 billion. He negotiated the sale of the portfolio in 2014 in a $2.3 billion transaction that included
funding for future development.
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Michael Faber – Lead Independent Director Michael Faber has been a director since August 2021. Since 1996, Mr.
Faber has served as Chief Executive Officer of NextPoint Management Company, Inc., an investment, and strategic
advisory firm, advising multi-generational families and family offices on a variety of issues, including asset manager
selection and oversight, direct investing, family culture and governance, philanthropy and trust and estates.
Additionally, Mr. Faber currently serves as a director of CPI Aerostructures, Inc. (NYSE: CVU) and Capitalworks
Emerging Markets Acquisition Corporation (Nasdaq: CMCA). From 1990 to 2008, Mr. Faber was a General Partner
of the NextPoint and Walnut family of investment funds, focusing on private equity, venture capital, and structured
investments. Previously, Mr. Faber was a senior advisor to the law firm of Akerman, of counsel to the law firm of
Mintz Levin, an attorney with the law firm of Arnold & Porter, and a senior consultant to The Research Council of
Washington, the predecessor to The Corporate Executive Board Company. Mr. Faber has served as a director, lead
investor or senior advisor to more than 40 private companies and has served on the audit, governance, and
compensation committees for a number of public companies. Mr. Faber is an honors graduate and John M. Olin
Fellow of the University of Chicago Law School and attended the Johns Hopkins University School of Advanced
International Studies and the State University of New York. Mr. Faber brings to our Board his legal and financial
expertise as well as his years of investment and general business experience.
Shaun Hawkins – Director Shaun Hawkins is Senior Managing Partner at Pier 70 Ventures. He previously the
founded the ProSyte Companies, a diversified holding entity investing in businesses and real estate in the Midwest
United States as well as communications and infrastructure entities in West Africa. From 2012 until his departure in
2015, Mr. Hawkins was vice president of new ventures and private equity investing at Eli Lilly and Company. In this
capacity, Mr. Hawkins was responsible for Eli Lilly and Company’s venture capital, private equity and venture
formation activities, managing over $1.4 billion. Mr. Hawkins joined Eli Lilly and Company in 2001 and held various
roles in sales and corporate business development at the Corporation. In 2010, Mr. Hawkins was promoted to chief
diversity officer to lead the development and implementation of Eli Lilly and Company’s global diversity and
inclusion strategy. Mr. Hawkins graduated magna cum laude with a bachelor’s degree in business from the University
of Tennessee in 1995 and earned a master’s degree in business administration from the Kellogg School of Management
at Northwestern University in 2000. He was previously the Chair of the board of directors of Audion Therapeutics,
B.V. and Muroplex Therapeutics Inc. as well as a member of the board of directors of Accelerator Corporation and
Zymeworks Inc. He was also a member of the limited partner advisory committees of BioCrossroads’ Indiana
Enterprise Fund, Epidarex Capital, Indiana Future Fund/INext Fund and TVM Capital.
Randy Maultsby – Director Randy S. Maultsby is a managing director of Tiptree Inc., where he focuses on corporate
strategy and development. He is responsible for overseeing all of the firm’s acquisition, disposition and capital markets
activities. Mr. Maultsby also represents Tiptree Inc., sitting on the boards of Fortegra Financial and Reliance First
Capital. Prior to joining Tiptree Inc. in 2010, Mr. Maultsby was a senior vice president in the investment banking
division of Fox-Pitt, Kelton. During his investment banking career, he focused on providing strategic advice to a broad
array of banks, finance, asset management and brokerage clients. Prior to joining Fox-Pitt, Kelton, Mr. Maultsby was
an Associate in the M&A Group at JP Morgan and an analyst in the Financial Institutions Group at Citigroup. Mr.
Maultsby received his BA in Political Science, with Honors, from Hampton University.
Gail Steinel – Director Gail Steinel is the owner of Executive Advisors (2007-present), a business that provides
consulting services to chief executives and senior officers and leadership seminars/speeches to various organizations.
Prior to creating her own consulting firm, Ms. Steinel was the Executive Vice President of Global Commercial
Services of Bearing Point and a global managing partner for Arthur Andersen’s Business Consulting Practice after
beginning her career as an auditor at Arthur Andersen. Ms. Steinel’s public company board service experience includes
Federal Realty Investment Trust (2006-present) and prior service at MTS Systems Corporation (2009-2020). In
addition to her public board service, Ms. Steinel also serves on the boards of DAI, an international development
company and the Center for Hope & Safety, a nonprofit. Ms. Steinel brings to our Board over 35 years of experience
in auditing, leadership, leadership development and financial systems.
Scott Higgs – Chief Financial Officer Scott Higgs is the Chief Financial Officer of the Corporation, responsible for
the financial oversight and accounting policies of the Corporation. Mr. Higgs has arranged billions of dollars of debt
and equity financing. He has 18 years of accounting and finance experience in real estate. Prior to Invesque, Mr. Higgs
was senior vice president of Mainstreet Property Group. Mr. Higgs was previously a senior manager in the audit
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practice at KPMG LLP, and has significant experience working with public companies and has assisted in multiple
initial public offerings. Mr. Higgs graduated summa cum laude with his bachelor’s degree in accounting from Butler
University. He is a certified public accountant and a member of the American Institute of CPAs.
Cease Trade Orders
No Director or Executive Officer of the Corporation is, as at the date of this Annual Information Form, or has been
within the ten years prior to the date of this Annual Information Form, (a) a director, chief executive officer or chief
financial officer of any company that was subject to an order that was issued while the Director or Executive Officer
was acting in the capacity as director, chief executive officer or chief financial officer, or (b) a director, chief executive
officer or chief financial officer of any company that was subject to an order that was issued after the Director or
Executive Officer ceased to be a director, chief executive officer or chief financial officer and which resulted from an
event that occurred while that person was acting in the capacity as director, chief executive officer or chief financial
officer. For the purposes of this paragraph, “order” means a cease trade order, an order similar to a cease trade order
or an order that denied the relevant company access to any exemption under securities legislation, in each case, that
was in effect for a period of more than 30 consecutive days.
Bankruptcies
No Director, Executive Officer of the Corporation or, to the best of the Corporation’s knowledge, Shareholder holding
a sufficient number of the Corporation’s securities to affect materially the control of the Corporation, is, as at the date
of this Annual Information Form, or has been within the ten years prior to the date of this Annual Information Form,
a director or executive officer of any company that, while that person was acting in that capacity, or within a year of
that person ceasing to act in that capacity, became bankrupt, made a proposal under any legislation relating to
bankruptcy or insolvency or was subject to or instituted any proceedings, arrangement or compromise with creditors
or had a receiver, receiver manager or trustee appointed to hold its assets.
No Director, Executive Officer of the Corporation or, to the best of the Corporation’s knowledge, Shareholder holding
a sufficient number of the Corporation’s securities to affect materially the control of the Corporation, has, within the
ten years prior to the date of this Annual Information Form, become bankrupt, made a proposal under any legislation
relating to bankruptcy or insolvency, or become subject to or instituted any proceedings, arrangement or compromise
with creditors, or had a receiver, receiver manager or trustee appointed to hold the assets of that individual
Penalties or Sanctions
No Director, Executive Officer of the Corporation or, to the best of the Corporation’s knowledge, Shareholder holding
a sufficient number of the Corporation’s securities to affect materially the control of the Corporation, has been subject
to any penalties or sanctions imposed by a court relating to securities legislation or by a securities regulatory authority
or has entered into a settlement agreement with a securities regulatory authority or been subject to any other penalties
or sanctions imposed by a court or regulatory body that would likely be considered important to a reasonable investor
making an investment decision.
Conflicts of Interest
Certain of the Directors and Executive Officers of the Corporation are engaged in and will continue to be engaged in
corporations or businesses which may be in competition with the business of the Corporation. Accordingly, situations
may arise where some of the Directors or Executive Officers of the Corporation will be in direct competition with the
Corporation. See “RISK FACTORS.”
Conflicts of interest will be subject to the applicable provisions of the BCBCA and may result in a Director declaring
his or her interest in and abstaining from voting on a resolution in order to have the matter resolved by Directors with
no conflicts of interest, or the matter may be presented to the holders of Common Shares for ratification. Under the
BCBCA, the Directors must act honestly and in good faith with a view to the best interests of the Corporation and
must exercise the care, diligence and skill a reasonably prudent person would exercise in comparable circumstances.
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In addition, the charter of the Board provides that a Director shall promptly inform the Chair of the Board and shall
refrain from voting or participating in discussion of the matter of which he or she has an actual or potential conflict of
interest. Pursuant to the Corporation’s Related Party Transaction Policy, all Related Party Transactions (as defined in
the Related Party Transaction Policy) must be reviewed and approved or ratified by the Board of Directors.

AUDIT COMMITTEE
Audit Committee
Audit Committee Charter
The Board has adopted a written charter for the Audit Committee, substantially in the form set out under Appendix A
to this Annual Information Form, which sets out the Audit Committee’s responsibilities. It is expected that the Audit
Committee’s responsibilities will include: (i) reviewing the Corporation’s procedures for internal control with the
Corporation’s auditors and Chief Financial Officer; (ii) reviewing and approving the engagement of the auditors; (iii)
reviewing annual and quarterly financial statements and all other material continuous disclosure documents, including
the Corporation’s annual information form and Management’s discussion and analysis; (iv) assessing the
Corporation’s financial and accounting personnel; (v) assessing the Corporation’s accounting policies; (vi) reviewing
the Corporation’s risk management procedures; (vii) reviewing any significant transactions outside the Corporation’s
ordinary course of business and any pending litigation involving the Corporation; (viii) overseeing the work and
reviewing of the independence of the external auditors; and (ix) reviewing, evaluating and approving the internal
control procedures that are implemented and maintained by Management.
Members and Relevant Education and Experience
As of December 31, 2021, the Audit Committee consisted of Gail Steinel (Chair), Shaun Hawkins and Randy
Maultsby, all of whom are persons determined by the Corporation to be both Independent Directors and financially
literate within the meaning of National Instrument 52-110 – Audit Committees. Each of the Audit Committee members
has an understanding of the accounting principles used to prepare financial statements and varied experience as to the
general application of such accounting principles, as well as an understanding of the internal controls and procedures
necessary for financial reporting.
The following is a brief summary of the education or experience of each member of the Audit Committee that is
relevant to the performance of his responsibilities as a member of the Audit Committee, including any education or
experience that has provided the member with an understanding of the accounting principles used by the Corporation
to prepare its financial statements.
Gail Steinel currently serves as the audit committee Chairperson. Gail currently serves as a consultant for Executive
Advisors, Inc. and has previously served as Global Managing Partner – Business Consulting for Arthur Andersen LLP
and as Executive Vice President of Global Commercial Services for BearingPoint. Gail also serves as the audit
committee Chairperson and independent director for Federal Realty Investment Trust and has previously held the
position of audit committee Chairperson and independent director of other publicly traded companies. In these roles,
she has accumulated extensive financial statement and reporting expertise and meets the criteria of a financial expert.
Gail received her bachelor’s degree in accounting from Rutgers University and is a Certified Public Accountant.
Shaun Hawkins graduated magna cum laude with a bachelor’s degree in business from the University of Tennessee
in 1995 and earned a master’s degree in business administration from the Kellogg School of Management at
Northwestern University in 2000. He was the previous board Chair for Audion Therapeutics B.V. (Netherlands) and
Muroplex Therapeutics Inc. as well as a board member of Accelerator Corporation and Zymeworks Inc. Mr. Hawkins
is Senior Managing Partner at Pier 70 Ventures and the founder of the ProSyte Companies, a diversified holding entity
investing in businesses and real estate in the Midwest United States as well as communications and infrastructure
entities in West Africa.
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Randy Maultsby graduated with honors from Hampton University with a Bachelor of Arts. Mr. Maultsby is currently
a Managing Director of Tiptree Inc. (NYSE: TIPT). Mr. Maultsby focuses on strategy and development while
overseeing all the firm’s acquisition, disposition and capital markets activity. Additionally, Mr. Maultsby sits on the
boards of Fortegra Financial and Reliance First Capital. Mr. Maultby has a seasoned career in finance and investment
banking, previously holding the positions of senior vice president of Fox-Pitt, Kelton, associate of JP Morgan and
analyst of Citigroup.
External Auditor Service Fees
The Audit Committee has direct communication channels with the Chief Financial Officer and the external auditors
of the Corporation to discuss and review such issues as the Audit Committee may deem appropriate.
The following table presents, by category, the fees accrued by KPMG, LLP as the external auditors of, and for other
services provided to, the Corporation, for the period indicated. The holders of Common Shares have approved the
appointment of KPMG LLP as the new auditors of the Corporation.
Category of Fees

Fiscal year ended December 31,
2021 (Amounts in $000’s)

Fiscal year ended December 31,
2020 (Amounts in $000’s)

$971

$835

$63

$60

$169

$350

Audit Fees (1)
Audit-Related Fees
Tax Fees

(2)

(3)

Notes:
(1)
“Audit Fees” relate to the aggregate fees billed by KPMG, LLP
(2)
“Audit-Related Fees” relate to French translation services
(3)
“Tax Fees” relate to the aggregate fees billed by KPMG for Canadian Income Tax

LEGAL PROCEEDINGS AND REGULATORY ACTIONS
The nature of the Corporation’s business exposes it, its properties and its operating joint ventures to the risk of
litigation and other claims from time to time in the ordinary course of business. The Corporation is not presently
subject to any material legal proceedings nor, to its knowledge, are any material legal proceedings threatened against
the Corporation.
Since the commencement of the financial year ended December 31, 2020, there have been no:
(a)

penalties or sanctions imposed against the Corporation by a court relating to securities legislation
or by a securities regulatory authority;

(b)

other penalties or sanctions imposed by a court or regulatory body against the Corporation that
would likely be considered important to a reasonable investor in making an investment decision; or

(c)

settlement agreements the Corporation entered into with a court relating to securities legislation or
with a securities regulatory authority.

INTERESTS OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS
Other than as disclosed in this Annual Information Form (including, without limitation, those transactions with the
Funds Manager described under “General Development of the Business”), there are no material interests, direct or
indirect, of the Directors or Executive Officers of the Corporation, any Shareholder that beneficially owns more than
10% of the Common Shares or any associate or affiliate of any of the foregoing persons in any transaction within
the three most recently completed financial years or during the current financial year that has materially affected or
is reasonably expected to materially affect the Corporation.
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TRANSFER AGENT AND REGISTRAR
Computershare Investor Services Inc. is the transfer agent and registrar for the Common Shares at its principal office
in Toronto, Ontario.

MATERIAL CONTRACTS
The following are the only material agreements that are in effect as of the date hereof, other than contracts entered
into in the ordinary course of business:
(a)

the Secured Revolving Facility;

(b)

the Unsecured Facility;

(c)

the Registration Rights Agreement; and

(d)

the Governance and Investor Rights Agreement.

Copies of the foregoing documents are available on SEDAR at www.sedar.com.

INTERESTS OF EXPERTS
KPMG LLP, Chartered Professional Accountants, located in Toronto, Ontario, are the auditors of the Corporation and
are independent in accordance with the Rules of Professional Conduct of the Chartered Professional Accountants of
Ontario.

ADDITIONAL INFORMATION
Additional information relating to the Corporation may be found on SEDAR at www.sedar.com.
Additional information, including Directors’ and officers’ remuneration and indebtedness, principal holders of Shares
of the Corporation and securities authorized for issuance under equity compensation plans, as applicable, are contained
in the Corporation’s management information circular that will be filed in respect of the annual meeting of the
Corporation currently expected to be held on June 22nd, 2022.
Additional financial information is provided in the Corporation’s audited consolidated financial statements and
MD&A for the most recently completed financial year. A copy of such documents can be found on SEDAR at
www.sedar.com.
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GLOSSARY OF TERMS
In this Annual Information Form, the following terms will have the meanings set out below, unless otherwise indicated.
Words importing the singular include the plural and vice versa and words importing any gender include all genders:
“2022 Convertible Debentures” means the subordinated convertible debentures issued by the Corporation on
December 16, 2016 in the aggregate principal amount of approximately $45.0 million and maturing January 21, 2022.
“2023 Convertible Debentures” means the subordinated convertible debentures issued by the Corporation on August
15, 2018 in the aggregate principal amount of approximately $50.0 million and maturing September 30, 2023.
“Affiliate” has the meaning given to it in Section 1.3 of National Instrument 45-106 – Prospectus and Registration
Exemptions.
“AFFO” has the meaning given to it under “NON-IFRS MEASURES.”
“AL” means assisted living.
“Annual Information Form” means this annual information form.
“Audit Committee” means the audit committee of the Board.
“Base Rate” means a per annum rate equal to the greatest of (a) the fluctuating annual rate of interest announced from
time to time by the Agent at the Agent’s Head Office as its “prime rate,” (b) one half of one percent (0.50%) above the
Federal Funds Effective Rate, and (c) the LIBOR rate determined on such day for a one (1) month interest period plus
one percent (1.0%) per annum. The Base Rate is a reference rate and does not necessarily represent the lowest or best
rate being charged to any customer. Any change in the rate of interest payable hereunder resulting from a change in the
Base Rate shall become effective as of 12:01 a.m. on the Business Day on which such change in the Base Rate becomes
effective, without notice or demand of any kind.
“BCBCA” means the Business Corporations Act (British Columbia), as amended, supplemented, modified, replaced
or restated from time to time.
“Board” means the board of directors of the Corporation.
“CAGR” means compound annual growth rate.
“Care” means Care Investment Trust LLC.
“CCRC” means continuing care retirement community.
“Class A Shares” means the Class A shares in the capital of the Corporation.
“CMS” means the United States Center for Medicare and Medicaid Services.
“Code” means the United States Internal Revenue Code of 1986, as amended from time to time.
“Common Shares” means the common shares in the capital of the Corporation.
“Commonwealth Senior Living” or “Commonwealth” means Commonwealth Senior Living LLC, a Delaware
limited liability company.
“CON” means Certificate of Need.
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“Consolidation” means the consolidation of outstanding Common Shares and Non-Voting Shares on the basis of one
post-consolidation Common Share for every 250 pre-consolidation Common Shares and one post-consolidation NonVoting Share for every 250 pre-consolidation Non-Voting Shares, which was effected on June 2, 2016.
“Corporation” means Invesque Inc.
“Corporation Contributed Deferred Shares” means the Deferred Shares granted to Directors further to the
Corporation’s obligation to match the Elected Amount, pursuant to the Deferred Share Incentive Plan.
“CPI” means the Consumer Price Index.
“Deferred Share” means a bookkeeping entry, equivalent in value to a Common Share, credited to a named executive
officer’s account in accordance with the terms and conditions of the Deferred Share Incentive Plan and, for clarity,
which includes an entry in respect of Individual Contributed Deferred Shares, Corporation Contributed Deferred
Shares and Discretionary Deferred Shares.
“Deferred Share Incentive Plan” means the deferred share incentive plan of the Corporation.
“Directors” means the directors of the Corporation and “Director” means any one of them.
“Discretionary Deferred Shares” means Deferred Shares granted from time to time to Participants at the discretion
of the Board or the CGN Committee.
“DOJ” means the United States Department of Justice.
“DRIP” means the Corporation’s dividend reinvestment plan.
“Elected Amount” means the amount, as elected by the Director, in accordance with applicable tax law, between 0%
and 100% of the base annual retainer fees paid by the Corporation to such director in a calendar year for service on
the Board, including meeting fees and fees for acting as a Committee Chair.
“Ellipsis” means Ellipsis Real Estate Partners LLC.
“Ensign” means The Ensign Group Inc.
“Executive Officers” means Scott White, Adlai Chester and Scott Higgs.
“FAD Rules” means the provisions in the Tax Act affecting foreign-controlled corporations that are resident in Canada
and that make various forms of direct and indirect “investments” in foreign corporations that are, or after the
investment and as part of a transaction or event or series of transactions or events that includes the making of the
investment become, “foreign affiliates” of the Canadian-resident corporation.
“FAPI” means foreign accrual property income, as defined in the Tax Act.
“FFO” has the meaning given to it under “NON-IFRS MEASURES.”
“FIRPTA” means the Foreign Investment in Real Property Act of 1980.
“FMR” means fair market rent.
“Funds” means certain funds managed by the Funds Manager.
“Funds Manager” means Magnetar Financial LLC.
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“Governance and Investor Rights Agreement” means the governance and investor rights agreement dated February
1, 2018 and entered into among the Corporation and Tiptree Operating Company LLC, as described under
“GENERAL DEVELOPMENT OF THE BUSINESS – Acquisition Activity – Care Investment Trust”.
“Hanover Park Property” means the seniors housing and care property located at 2000 W. Lake Street, Hanover
Park, Illinois, 60133.
“Hearth” means Hearth Management LLC.
“IFRIC21” means IFRIC 21 – Levies.
“IFRS” means International Financial Reporting Standards issued by the International Accounting Standards
Committee.
“IL” means independent living.
“Independent Director” means a Director who is independent, pursuant to NI 58-201.
“Individual Contributed Deferred Shares” means Deferred Shares granted to Directors further to their Elected
Amount.
“Investment Committee” means the investment committee of the Board.
“IRS” means Internal Revenue Service.
“IVQ Partnership” means Invesque Holdings LP.
“IVQ U.S.” means Invesque U.S. Holdings Inc.
“Javelina” means Javelina Ventures LLC.
“JDA” means Joseph David Advertising.
“Joint Commission” means an independent, not-for-profit organization that accredits and certifies health care
organizations and programs in the United States.
“JV” means joint venture arrangement.
“LTC” means long-term care facility, as may also be referred to, depending on the jurisdiction, as residential complex
care, supportive living private hospital, personal care home or nursing home.
“M&A” means mergers and acquisitions.
“MACs” means Medicare Administrator Contractors.
“Magnetar Exchange Agreement” means the exchange agreement dated April 21, 2016 and entered into among the
Corporation, MHI Holdco and the Funds Manager, on behalf of the Funds.
“Mainstreet” means Mainstreet Investment Company LLC, together with its affiliates.
“MCA Portfolio” means three memory care communities located in Texas and Arkansas and operated by Memory
Care America LLC.
“MD&A” means the Corporation’s management discussion and analysis.
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“MHI Holdco” means Mainstreet Health Holdings Inc.
“MOB” means medical office building.
“MOB Portfolio” means the 14 multi-tenant medical office buildings located in seven markets throughout Canada
and the United States acquired by the Corporation from Mohawk Medical Properties Real Estate Investment Trust and
its subsidiary, Mohawk Medical Operating Partnership (I) LP on May 1, 2018.
“Mohawk REIT” means collectively, Mohawk Medical Properties Real Estate Investment Trust and its subsidiary,
Mohawk Medical Operating Partnership (I) LP.
“NI 58-201” means National Instrument 58-201 – Corporate Governance Guidelines.
“NOI” means net operating income.
“Offering” means the offering of 9,500,000 Common Shares, pursuant to the prospectus dated May 26, 2016.
“OIG” means the Office of Inspector General of the Department of Health and Human Services.
“Over-Allotment Option” means the option granted by the Corporation to the underwriters of the Offering
exercisable for a period of 30 days from the date of closing of the Offering to purchase up to an additional 1,425,000
Common Shares (being equal to 15% of the Common Shares sold on closing) at $10.00 per Common Share.
“Participants” means Service Providers to whom Deferred Shares have been granted under the Deferred Share
Incentive Plan.
“PIK” means payment in kind.
“Preferred Shares” means the multiple series of class A convertible preferred shares issued or issuable to the Fund
Manager in the capital of the Corporation.
“Registration Rights Agreement” means the registration rights agreement dated December 22, 2017 and entered into
among the Corporation and the Funds, as described under “GENERAL DEVELOPMENT OF THE BUSINESS –
2017 Preferred Equity Private Placement.”
“Revolver” means the $100 million senior secured revolving line of credit forming part of the Facility.
“Saber” means Saber Health Group LLC.
“Secured Revolving Facility” means the secured credit facility entered into on February 24, 2017 by a wholly owned
subsidiary of the Corporation, as amended, as described under “INDEBTEDNESS – Credit Facilities”.
“SEDAR” means System for Electronic Document Analysis and Retrieval.
“Series 1 Preferred Shares” means the class A, series 1 convertible preferred shares in the capital of the Corporation.
“Series 2 Preferred Shares” means the class A, series 2 convertible preferred shares in the capital of the Corporation.
“Series 3 Preferred Shares” means the class A, series 3 convertible preferred shares in the capital of the Corporation.
“Series 4 Preferred Shares” means the class A, series 4 convertible preferred shares in the capital of the Corporation.
“Service Providers” means (i) Directors, officers, managers, employees or service providers of the Corporation or a
subsidiary of the Corporation; and/or (ii) employees of certain service providers who spend a significant amount of
time and attention on the affairs and business of the Corporation or a subsidiary of the Corporation.
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“Shareholders” means the holders of Shares.
“Shares” means, collectively, Common Shares, Non-Voting Shares and Class A Shares (including the Preferred
Shares).
“SNF” means skilled nursing property.
“Subscription Agreements” means those subscription agreements dated December 22, 2017 and entered into among
the Corporation and the Funds, as amended pursuant to the Waiver and Amendments dated February 1, 2018, as
described under “GENERAL DEVELOPMENT OF THE BUSINESS – 2017 Preferred Equity Private Placement.”
“Subscription Receipts” means the 7,406,000 subscription receipts of the Corporation (exchangeable for Common
Shares of the Corporation on a one-for-one basis) that were issued, pursuant to the final short form prospectus dated
September 29, 2016.
“Symcare” means Symcare ML LLC.
“Symphony” means Symphony Post-Acute Network and its affiliates.
“Symphony Master Lease” means the master lease agreement dated October 30, 2015 and entered into among the
Symphony property owners and the Symphony Master Tenant, pursuant to which the Symphony property owners leased
the Symphony Portfolio and the Hanover Park Property to the Symphony Master Tenant.
“Symphony Master Tenant” means Symcare ML LLC.
“Symphony Portfolio” means ten seniors housing and care properties indirectly acquired by IVQ U.S. from
Symphony on October 30, 2015, pursuant to the Symphony Purchase Agreement.
“Symphony Purchase Agreement” means the purchase agreement dated August 21, 2015, as amended on September
30, 2015 and February 26, 2016, entered into among the Symphony property owners, The Claridge, L.L.C., Halsted
Associates, LLC, Halsted Associates, LLC – Series RH, Ren Realty, LLC, Church Street Station Properties, LLC,
Encore Realty Partners, LLC, Claremont Extended Healthcare Realty, LLC, The Claridge At Cicero Limited
Partnership, The Renaissance At Beverley, L.P., Nuvision Holdings L.L.C. and SSO LLC, pursuant to which IVQ
U.S. indirectly acquired the Symphony Portfolio and the Hanover Park Property.
“Tax Act” means the Income Tax Act (Canada) and the regulations promulgated thereunder, as amended from time to
time.
“TCC” means transitional care center.
“Term Loan” means the $200 million senior secured term loan forming part of the Facility.
“Tiptree” means Tiptree Operating Company LLC.
“Traditions Portfolio” means the seven skilled nursing properties in Georgia acquired by the Corporation on
February 1, 2018 as part of its acquisition of Care.
“Treaty” means the Canada-United States Tax Convention (1980), as amended.
“TSX” means the Toronto Stock Exchange.
“TSXV” means the TSX Venture Exchange.
“Unsecured Facility” means the unsecured credit facility entered into on December 20, 2018 by the Corporation, as
described under “INDEBTEDNESS – Credit Facilities.”
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APPENDIX A
CHARTER OF THE AUDIT COMMITTEE
(the “Charter”)
1.

General

A.

Purpose

The Audit Committee (the “Committee”) is a committee of the Board of Directors (the “Board”) of Invesque Inc.
(the “Corporation”). The members of the Committee and the Chair of the Committee (the “Chair”) are appointed by
the Board on an annual basis (or until their successors are duly appointed) for the purpose of overseeing the
Corporation’s financial controls and reporting and monitoring whether the Corporation complies with financial
covenants and legal and regulatory requirements governing financial disclosure matters and financial risk
management.
2.

Composition

The Committee should be comprised of a minimum of three directors and a maximum of five directors.

3.

(1)

The Committee must be constituted as required under National Instrument 52-110 – Audit
Committees, as it may be amended or replaced from time to time (“NI 52-110”).

(2)

All members of the Committee must (except to the extent permitted by NI 52-110) be independent
(as defined by NI 52-110), and free from any relationship that, in the view of the Board, could be
reasonably expected to interfere with the exercise of his or her independent judgment as a member
of the Committee.

(3)

No members of the Committee shall receive, other than for service on the Board or the Committee
or other committees of the Board, any consulting, advisory, or other compensatory fee from the
Corporation or any of its related parties or subsidiaries.

(4)

All members of the Committee must (except to the extent permitted by NI 52-110) be financially
literate (which is defined as the ability to read and understand a set of financial statements that
present a breadth and level of complexity of accounting issues that are generally comparable to the
breadth and complexity of the issues that can reasonably be expected to be raised by the
Corporation’s financial statements).

(5)

Any member of the Committee may be removed or replaced at any time by the Board and shall
cease to be a member of the Committee on ceasing to be a director. The Board may fill vacancies
on the Committee by election from among the Board. If and whenever a vacancy shall exist on the
Committee, the remaining members may exercise all powers of the Committee so long as a quorum
remains.

Limitations on Committee’s Duties

In contributing to the Committee’s discharge of its duties under this Charter, each member of the Committee shall be
obliged only to exercise the care, diligence and skill that a reasonably prudent person would exercise in comparable
circumstances. Nothing in this Charter is intended or may be construed as imposing on any member of the Committee
a standard of care or diligence that is in any way more onerous or extensive than the standard to which any member
of the Board may be otherwise subject.
Members of the Committee are entitled to rely, absent actual knowledge to the contrary, on (i) the integrity of the
persons and organizations from whom they receive information, (ii) the accuracy and completeness of the information
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provided, (iii) representations made by Management of the Corporation (“Management”) as to the non-audit services
provided to the Corporation by the external auditor, (iv) financial statements of the Corporation represented to them
by a member of Management or in a written report of the external auditors to present fairly the financial position of
the Corporation in accordance with applicable generally accepted accounting principles, and (v) any report of a lawyer,
accountant, engineer, appraiser or other person whose profession lends credibility to a statement made by any such
person.
4.

Meetings

The Committee should meet not less than four times annually. The Committee should meet within 45 days following
the end of the first three financial quarters of the Corporation and shall meet within 90 days following the end of the
fiscal year of the Corporation. A quorum for the transaction of business at any meeting of the Committee shall be a
majority of the members of the Committee or such greater number as the Committee shall by resolution determine.
The Committee shall keep minutes of each meeting of the Committee. A copy of the minutes shall be provided to each
member of the Committee.
Meetings of the Committee shall be held from time to time and at such place as any member of the Committee shall
determine upon two days’ prior notice to each of the other Committee members. The members of the Committee may
waive the requirement for notice. In addition, each of the Chief Executive Officer, the Chief Financial Officer and the
external auditor shall be entitled to request that the Chair call a meeting.
The Committee may ask members of Management and employees of the Corporation (including, for greater certainty,
its affiliates and subsidiaries) or others (including the external auditor) to attend meetings and provide such
information as the Committee requests. Members of the Committee shall have full access to information of the
Corporation (including, for greater certainty, its affiliates, subsidiaries and their respective operations) and shall be
permitted to discuss such information and any other matters relating to the results of operations and financial position
of the Corporation with Management, employees, the external auditor and others as they consider appropriate.
The Committee or its Chair should meet at least once per year with Management and the external auditor in separate
sessions to discuss any matters that the Committee or either of these groups desires to discuss privately. In addition,
the Committee or its Chair should meet with the Corporation’s Management quarterly in connection with the
Corporation’s interim financial statements.
The Committee shall determine any desired agenda items.
5.

Committee Activities

As part of its function in assisting the Board in fulfilling its oversight responsibilities (and without limiting the
generality of the Committee’s role), the Committee will have the power and authority to:
A.

Financial Disclosure
(1)

Review, approve and recommend for Board approval the Corporation’s interim financial statements,
including any certification, report, opinion or review rendered by the external auditor and the related
Management’s Discussion & Analysis and press release.

(2)

Review, approve and recommend for Board approval the Corporation’s annual financial statements,
including any certification, report, opinion or review rendered by the external auditor, the annual
information form, and the related Management’s Discussion & Analysis and press release.

(3)

Review and approve any other press releases that contain financial information and such other
financial information of the Corporation provided to the public or any governmental body as the
Committee requires.
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B.

C.

(4)

Satisfy itself that adequate procedures have been put in place by Management for the review of the
Corporation’s public disclosure of financial information extracted or derived from the Corporation’s
financial statements and the related Management’s Discussion & Analysis.

(5)

Review any litigation, claim or other contingency and any regulatory or accounting initiatives that
could have a material effect upon the financial position or operating results of the Corporation and
the appropriateness of the disclosure thereof in the documents reviewed by the Committee.

(6)

Receive periodically Management reports assessing the adequacy and effectiveness of the
Corporation’s disclosure controls and procedures.

Internal Control
(1)

Review Management’s process to identify and manage the significant risks associated with the
activities of the Corporation.

(2)

Review the effectiveness of the internal control systems for monitoring compliance with laws and
regulations.

(3)

Have the authority to communicate directly with the internal auditor.

(4)

Receive periodically Management reports assessing the adequacy and effectiveness of the
Corporation’s internal control systems.

(5)

Assess the overall effectiveness of the internal control and risk management frameworks through
discussions with Management and the external auditors and assess whether recommendations made
by the external auditors have been implemented by Management.

Relationship with the External Auditor
(1)

Recommend to the Board the selection of the external auditor and the fees and other compensation
to be paid to the external auditor.

(2)

Have the authority to communicate directly with the external auditor, arrange for the external auditor
to be available to the Committee and the Board as needed and oversee the work of the external
auditor.

(3)

Advise the external auditor that it is required to report to the Committee, and not to Management.

(4)

Monitor the relationship between Management and the external auditor, including reviewing any
Management letters or other reports of the external auditor, discussing any material differences of
opinion between Management and the external auditor and reviewing and resolving disagreements
between the external auditor and Management.

(5)

If considered appropriate, establish separate systems of reporting to the Committee by each of
Management and the external auditor.

(6)

Review and discuss on an annual basis with the external auditor all significant relationships they
have with the Corporation, Management or employees that might interfere with the independence
of the external auditor.

(7)

Pre-approve all non-audit services (or delegate such pre-approval, as the Committee may determine
and as permitted by applicable securities laws) to be provided by the external auditor.
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D.

E.

(8)

Review the performance of the external auditor and recommend any discharge of the external
auditor when the Committee determines that circumstances warrant.

(9)

Periodically consult with the external auditor out of the presence of Management about (a) any
significant risks or exposures facing the Corporation, (b) internal controls and other steps that
Management has taken to control such risks, and (c) the fullness and accuracy of the financial
statements of the Corporation, including the adequacy of internal controls to expose any payments,
transactions or procedures that might be deemed illegal or otherwise improper.

(10)

Review and approve any proposed hiring of current or former partners or employees of the current
(and any former) external auditor of the Corporation.

Audit Process
(1)

Review the scope, plan and results of the external auditor’s audit and reviews, including the auditor’s
engagement letter, the post-audit management letter, if any, and the form of the audit report. The
Committee may authorize the external auditor to perform supplemental reviews, audits or other
work as deemed desirable.

(2)

Following completion of the annual audit and quarterly reviews, review separately with each of
Management and the external auditor any significant changes to planned procedures, any difficulties
encountered during the course of the audit and, if applicable, reviews, including any restrictions on
the scope of work or access to required information and the cooperation that the external auditor
received during the course of the audit and, if applicable, reviews.

(3)

Review any significant disagreements among Management and the external auditor in connection
with the preparation of the financial statements.

(4)

Where there are significant unsettled issues between Management and the external auditor that do
not affect the audited financial statements, seek to ensure that there is an agreed course of action
leading to the resolution of such matters.

(5)

Review with the external auditor and Management significant findings and the extent to which
changes or improvements in financial or accounting practices, as approved by the Committee, have
been implemented.

(6)

Review the system in place to seek to ensure that the financial statements, Management’s Discussion
& Analysis and other financial information disseminated to regulatory authorities and the public
satisfy applicable requirements.

Financial Reporting Processes
(1)

Review the integrity of the Corporation’s financial reporting processes, both internal and external,
in consultation with the external auditor.

(2)

Periodically consider the need for an internal audit function, if not present.

(3)

Review all material balance sheet issues, material contingent obligations and material related party
transactions.

(4)

Review with Management and the external auditor the Corporation’s accounting policies and any
changes that are proposed to be made thereto, including all critical accounting policies and practices
used, any alternative treatments of financial information that have been discussed with Management,
the ramification of their use and the external auditor’s preferred treatment and any other material
communications with Management with respect thereto. Review the disclosure and impact of
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contingencies and the reasonableness of the provisions, reserves and estimates that may have a
material impact on financial reporting.
F.

6.

General
(1)

Inform the Board of matters that may significantly impact on the financial condition or affairs of the
business.

(2)

Respond to requests by the Board with respect to the functions and activities that the Board requests
the Committee to perform.

(3)

Periodically review this Charter and, if the Committee deems appropriate, recommend to the Board
changes to this Charter.

(4)

Review the public disclosure regarding the Committee required from time to time by NI 52-110.

(5)

Retain, at its discretion, independent counsel, accountants and other professionals to assist it in the
conduct of its activities and to set and pay (as an expense of the Corporation) the compensation for
any such advisors.

(6)

Review in advance, and approve, the hiring and appointment of the Corporation’s senior financial
executives.

(7)

Perform any other activities as the Committee or the Board deems necessary or appropriate.

Complaint Procedures
(1)

Anyone may submit a complaint regarding conduct by the Corporation or its employees or agents
(including its external auditor) reasonably believed to involve questionable accounting, internal
accounting controls, auditing or other matters. The Chair of the Committee will have the power and
authority to oversee treatment of such complaints.

(2)

Complaints are to be directed to the attention of the Chair of the Committee.

(3)

The Committee should endeavor to keep the identity of the complainant confidential.

(4)

The Chair of the Committee will have the power and authority to lead the review and investigation
of a complaint. The Committee should retain a record of all complaints received. Corrective action
may be taken when and as warranted.
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