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SENIORCRE

The Capital Provider's Blindfold

A story for senior housing investors, family offices, and institutional capital partners

You put capital into senior housing because the thesis is sound — aging demographics,
supply constraints, mission-aligned returns, durable income. The thesis hasn't
changed. But at some point, you realized that writing the check was the easy part. The
hard part was knowing what was happening to your money after it left your hands.

This is a story about the experience of being a capital provider in senior housing — a limited
partner, a family office principal, a REIT analyst, a private equity associate, or an institutional
allocator who has placed capital with an operating partner and is now, functionally, waiting for a
quarterly email.

It is a story about the gap between the performance you modeled and the visibility you have.
And it is a story about what changes when that gap closes.

CHAPTER1 - THE QUARTERLY EMAIL

Ninety Days of Silence, Then a PDF

Your portfolio is performing — probably. You think.

It's the fifteenth of October. Your associate sends a message: the Q3 reports came in from three
of your senior housing operators. Two are PDFs with different formatting. One is an Excel file
that isn't linked to anything. None of them are in the same structure as last quarter.

You read them. The occupancy numbers look reasonable. The NOI looks right. One of the
operators has included a narrative paragraph explaining that a staffing challenge in August
affected revenue — but there are no details, no trend data, and no indication of whether the
problem has been resolved. You don't know if the building is on a recovery trajectory or a
deterioration path. You don't know because the report doesn't show you, and the report is the
only window you have.
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The pain: Senior housing capital providers are structurally disconnected from the assets
they own. Reporting is periodic, operator-defined, and inconsistent across a portfolio. By the
time you receive a quarterly report, the events it describes are 45 to 90 days old. You are
making portfolio decisions — hold, sell, add capital, exit — based on a photograph of a
building that was taken three months ago.

The disconnect isn't a reflection of bad faith from your operating partners. Most operators are
doing the best they can with the systems they have. But their systems were built to run the
building — not to give investors the real-time visibility that institutional capital requires.

So, you do what every sophisticated capital provider does: you build a monitoring spreadsheet,
you schedule quarterly calls, you ask your operators for more frequent updates, and you accept
that senior housing is an asset class where information asymmetry is just the cost of doing
business.

It doesn't have to be.

WHAT CHANGES WITH SENIORCRE

— Real-time portfolio dashboard
Your portfolio dashboard shows current occupancy, NOI, cap rate, cash-on-cash return, and
distribution status for every asset — updated from live operational data, not from a quarterly PDF
your operator assembled by hand.

—» Operator-to-investor data flow
When the operator's system captures a census change, a labor variance, a billing adjustment, or a
clinical event that affects reimbursement, that data flows to your investor view automatically. The
operational reality and the investor report are the same document, in real time.

—» Standardized reporting across your portfolio
Every asset reports in the same structure — same metrics, same definitions, same time periods.
You can compare the performance of your Memphis building against your Denver building against
your Portland building without a spreadsheet and a weekend.

—» Investor communication portal
Your operating partners push updates, flag issues, and share context directly through a structured
channel — not an email chain. Every communication is time-stamped, searchable, and attached to
the relevant asset.

The quarterly email becomes a formality — a confirmation of things you already know. Your
monitoring is continuous, your decisions are informed, and the information asymmetry that
has always disadvantaged capital providers in this asset class begins to close.
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CHAPTER 2 - THE OPERATOR RELATIONSHIP

You Funded the Building. You Don't
Run It.

That's the arrangement. But nobody told you it meant being the last to know.

You have a strong relationship with your operating partner. You've worked together for three
years. You trust them. And you also know that when you call to ask about a specific building,
there is a delay — a brief but real hesitation — while they pull up data they don't have at their
fingertips, find the report their regional director sent last week, and try to reconstruct the
context of something that happened six weeks ago.

You are not asking unreasonable questions. You are asking: What is the current occupancy?
What happened to the August revenue? Is the staffing situation resolved? These are the
questions any investor would ask. But there are also questions that an operator running multiple
facilities on disconnected systems cannot answer immediately — and that gap, repeated across
every call and every quarter, erodes the quality of the partnership.

The pain: The operator-investor relationship in senior housing is fundamentally asymmetric.
The operator has ground-level operational knowledge that never fully reaches the investor.
The investor has capital allocation leverage that the operator feels but doesn't fully see.
Both parties are working from incomplete information about the other. The result is a
relationship that is cooperative in intent but fragmented in practice — and when
performance deteriorates, the fragmentation becomes a liability for both sides.

The worst version of this plays out when a building genuinely underperforms. The operator
knew the occupancy trend was softening in month two. The capital provider didn't find out until
month five, when it showed up in a quarterly report. By then, the window for early intervention
had closed. The operator was on the defensive. The capital provider was frustrated. A problem
that might have been addressed collaboratively became a conflict — not because of bad faith, but
because of bad information flow.

WHAT CHANGES WITH SENIORCRE

—» Shared operational visibility
Operators and capital providers see the same data, in the same system, with role-based access
that shows each party exactly what they need. The operator sees the full clinical and operational
picture. The capital provider sees the financial and performance picture. Neither side is working
from a summary of a summary.

— Early warning indicators
Occupancy softening, labor cost variance, revenue cycle deterioration, and clinical quality metric
drift are visible to the capital provider at the same time the operator sees them — which means the
conversation about intervention happens in month two, not month five.
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—» Deal room collaboration
For each asset in your portfolio, a secure deal room provides a shared workspace — document
exchange, direct messaging with your operating partner, due diligence materials, and disposition
planning — all in one place, with a complete audit trail.

—» Census and revenue projections
Forward-looking census models and revenue projections are generated from live operational data.
You don't have to wait for your operator to prepare a forecast — you can see one at any time,
grounded in what the building is doing.

The relationship with your operator stops being a quarterly negotiation over information and
becomes a genuine operating partnership. You both see the building clearly. You both act
earlier. And when performance is strong, you both know why — in enough detail to replicate
it across your portfolio.

CHAPTER 3 - THE PORTFOLIO BLINDSPOT

You Own Eight Buildings and Can't
Benchmark Any of Them

Against each other, against the market, against what you underwrote.

You have eight assets across four states. They're managed by three different operating partners.
The leases are structured differently. The payer mixes are different. Two are skilled nursing,
three are assisted living, one is memory care, two are mixed acuity. Each one reports differently,
uses different terminology, and defines occupancy differently.

Your asset management associate spends the first week of every quarter trying to normalize the
data so you can look at the portfolio. By the time she's done, you have a view of the portfolio that
is already outdated, built on definitions that are approximate, and still can't be benchmarked
against market comparables because the market data lives in a separate subscription you pay for
separately.

The pain: Portfolio-level analysis in senior housing is a manual, expensive, and perpetually
lagging exercise. Capital providers with diversified portfolios across multiple operators have
no systematic way to answer the most basic allocation questions: Which assets are
outperforming? Which are drifting? Where is concentration risk accumulating? What would
rebalancing look like? These questions are answerable — but only after weeks of data
normalization that produces a snapshot, not a system.

The benchmarking problem compounds it. You underwrote each asset against a set of market
assumptions. You have no continuous way of knowing whether those assumptions still hold —
whether the submarket is tightening or loosening, whether your cap rate assumptions are aging
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well or aging poorly, whether your occupancy ramp is tracking to underwriting or diverging
from it.

You're managing a portfolio in the dark, with a flashlight you turn on once a quarter.

WHAT CHANGES WITH SENIORCRE

—» Unified portfolio analytics
All assets in your portfolio report into the same analytics layer — regardless of operator, property
type, or payer mix. Occupancy, NOI, cap rate, cash-on-cash return, and distribution data are
normalized and comparable across every building you own.

—» Performance attribution by asset, geography, and strategy
The attribution engine breaks down your portfolio return by individual property contribution, by
region, and by investment strategy — Core, Value-Add, Opportunistic. You see not just what the
portfolio returned, but where the return came from and where it didn't.

—» Al-powered rebalancing analysis
The platform continuously monitors your target allocation against your actual allocation — by
property type (AL, MC, IL, SN), by geography, by strategy — and surfaces rebalancing
recommendations with estimated transaction costs and tax impact, so you're managing drift
proactively rather than reactively.

— Market intelligence and benchmarking
Real-time market data, demographic analysis, submarket intelligence, and competitive
benchmarking are integrated into the portfolio view. You see your assets against market indices,
peer portfolios, and GRESB benchmarks — continuously, not quarterly.

— Underwriting versus actual tracking
Pro forma assumptions from acquisition are tracked against live operational performance —
occupancy ramp, NOI trajectory, stabilization timeline — so you always know exactly how each
asset is performing relative to what you underwrote.

Your portfolio becomes a managed system, not a collection of individual assets that happen
to share an ownership structure. You allocate with intention, rebalance with evidence, and
benchmark with confidence — in real time, without a quarterly normalization exercise.

K-1s, Depreciation, and a Spreadsheet
That Nobody Trusts

Tax season in senior housing is its own full-time job.
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It's February. Your CPA is asking for cost segregation study documentation from a 2022
acquisition. Your associate is trying to track down the passive activity loss carryforward from a
2021 disposition. You have a 1031 exchange with a 45-day identification deadline coming up in
three weeks and the qualified intermediary's contact information is in an email thread from last
spring.

Meanwhile, you are holding a building that was acquired with a depreciation schedule that your
tax advisor structured thoughtfully — and you are reasonably confident the schedule is being
tracked correctly somewhere, by someone. You are less confident you can produce the
documentation quickly if asked.

The pain: Tax management for senior housing capital providers involves a layered set of
obligations — depreciation schedules across multiple properties and asset classes, passive
activity loss tracking, 1031 exchange deadlines, REIT distribution requirements, entity-level
compliance across LLCs and partnerships, and annual K-1 management across potentially
dozens of investor relationships. Most capital providers are managing this across multiple
spreadsheets, tax advisors, and entity structures that don't speak to each other. The cost is
not just accounting fees. It is the strategic value that gets lost when tax planning is reactive
rather than proactive.

The 1031 exchange problem is particularly acute. The 45-day identification window and 180-day
closing window are hard deadlines with no exceptions. Missing them costs real money.
Managing them in a calendar reminder while coordinating with a qualified intermediary,
replacement property candidates, and legal counsel — across multiple potential exchanges in the
same year — is a coordination problem that kills deals.

WHAT CHANGES WITH SENIORCRE

—»> Depreciation management suite
Full depreciation schedules per property — 27.5-year residential, 39-year commercial, 15-year
land improvements, bonus depreciation, Section 179 — tracked automatically with annual and
accumulated figures, visual trend charts, and IRS Publication 946 compliance.

—» Cost segregation integration
Cost segregation study results feed directly into the depreciation tracking layer, with accelerated
depreciation calculations, tax savings quantification, and ROI analysis on the study itself.
Professional study documentation is stored and audit-ready.

—» 1031 exchange planner with deadline automation
Every active exchange has a dedicated tracker: 45-day identification deadline and 180-day closing
deadline with automated countdown alerts at 30, 14, 7, and 1 day. Boot calculations, replacement
property tracking against the three-property rule, and qualified intermediary management are all in
one place.
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— Passive activity loss tracking
PAL carryforwards, the $25,000 offset allowance, and real estate professional status are tracked
per entity per year. Tax scenario modeling shows the impact of disposition, restructuring, or new
acquisitions on your PAL position before you execute.

—» Al tax strategy recommendations
The platform analyzes your portfolio position and surfaces proactive recommendations — cost
segregation opportunities, 1031 exchange candidates, Opportunity Zone eligibility — with
estimated savings, implementation cost, and net benefit calculations.

—» Tax document vault
K-1s, 1099s, Schedule E filings, and cost segregation studies are stored in a structured document
vault organized by tax year, entity, and property — with lifecycle tracking from Draft through Filed.
Your CPA accesses what they need without a document hunt.

Tax planning in your portfolio becomes a continuous discipline rather than an annual
scramble. The documentation is current, the deadlines are managed, and the strategies are
visible before the window to act closes. Your CPA arrives to a clean room, not a
reconstruction project.

CHAPTER 5 - THE DEAL YOU ALMOST MISSED

The Off-Market Opportunity That
Found Someone Else First

Because your deal flow depends on who calls you, not on what you know.

A competitor closed on a 120-bed memory care facility in a submarket you've been watching for
two years. You found out when the transaction appeared in a trade publication. The seller was a
family office you know. The broker was someone you've worked with before. You are certain that
if you had been positioned as an active, credible buyer in that submarket at that moment, you
would have been in the process.

You weren't positioned. Not because you weren't interested — you were — but because there was
no systematic way for the right people to know you were interested, at the right level of
specificity, at the moment they were looking for a buyer.

The pain: Deal flow in senior housing is relationship-dependent and geographically
fragmented. Off-market opportunities circulate through informal networks — broker
relationships, operator connections, family office infroductions — that reward the most
visible and consistently active participants. Capital providers who are not embedded in
those networks see deals after they've been through the first tier of buyers. They miss the
price discovery phase. They see the deals that didn't close with someone else. The best
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opportunities go to whoever is known to be looking — and being known requires a level of
market presence that most capital providers don't maintain systematically.

The due diligence problem compounds the speed problem. When an opportunity does surface,
the time from introduction to LOI is often weeks, not months. Capital providers who can
complete clinical underwriting, financial modeling, market analysis, and entity structuring
quickly win deals. Capital providers who are assembling those tools from scratch lose them.

WHAT CHANGES WITH SENIORCRE

—» Al-powered deal matching
Your investment profile — property type preferences, geographic targets, risk tolerance, return
requirements, entity structure — is active in the platform continuously. When an opportunity
matches your criteria surfaces, you are notified before it reaches a broader market.

— Off-market and exclusive deal access
The platform's operator network generates off-market deal flow directly — operators who are
considering a disposition, recapitalization, or partnership surface their opportunity to matched
capital providers within the platform before engaging brokers.

—5 Supply and demand forecasting by submarket
Predictive analytics show where demand is outpacing supply, where new construction is entering a
submarket, and where the acquisition window is opening or closing — so you are positioned in
your target markets before the deal surfaces, not after.

—» Integrated due diligence toolkit
Financial modeling (ROI, IRR, NPV, cash-on-cash), pro forma analysis, sensitivity and stress
testing, market comparables, demographic analysis, and financing option comparison are built into
the platform. When an opportunity comes in, your analysis framework is already live.

—» Investor network and syndication tools
Build co-investment relationships, manage syndicate structures, and coordinate capital
commitments within the platform — so when a deal requires more capital than you want to deploy
alone, your co-investor network is one conversation away, not three weeks of emails.

You stop being reactive to deal flow and start being positioned for it. The off-market memory
care facility finds you because your profile is in the system, your criteria are known, and
your reputation as a credible buyer is visible to the operators and brokers who are looking
for one.
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CHAPTER 6 - THE EXIT YOU COULDN'T TIME

You Knew It Was Time to Sell. You
Didn't Know What to Do Next.

And the window you were watching closed while you were still preparing.

You've been holding a stabilized assisted living asset for six years. The NOI is strong. The market
has appreciated. Your equity multiple is looking healthy. You've been thinking about an exit for
eight months. You've had two preliminary conversations with brokers. You haven't pulled the
trigger because you're not sure whether to execute a straight sale, a 1031 into two smaller assets,
or a refinancing that preserves the basis and frees up liquidity.

Each option has different tax implications. Each has different timing requirements. Your CPA
has a position. Your tax attorney has a slightly different position. Your broker has his own view
on timing. You are holding four partially conflicting perspectives and no unified analytical
framework to reconcile them.

The pain: Exit decisions in senior housing are high-stakes, time-sensitive, and analytically
complex — and most capital providers are making them with fragmented tools and
fragmented advice. The tax implications of a sale versus a 1031 exchange versus a
refinancing can vary by hundreds of thousands of dollars over a five-year horizon. Market
timing decisions require submarket data that is expensive and slow to obtain. And the
operational readiness of the asset for sale — clean financials, current compliance
documentation, complete clinical records — requires preparation that operators often
haven't started when the capital provider decides it's time to exit.

The result is that exit decisions get delayed, not because the opportunity isn't right, but because
the analytical and operational preparation required to execute confidently takes longer than the
market window allows. Capital providers who exit well do so because they started preparing
earlier than they needed to. Most don't.

WHAT CHANGES WITH SENIORCRE

—» Exit strategy planner with scenario comparison
Model your exit options side by side — Sale, 1031 Exchange, Refinance, Hold — with current
valuation, projected sale price, ROI, equity multiple, cash-on-cash return, and capital gains tax
implications for each path, updated from live asset performance data.

— Exit tax modeling
Capital gains calculation, depreciation recapture, 1031 exchange tax deferral, and installment sale
analysis are computed for your specific asset, basis, and entity structure — so the decision
between exit strategies is made on actual numbers, not estimates.
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— 12-month exit timeline with task management
Once you've selected an exit strategy, a structured 12-month timeline is generated — with task
checklists, deadlines, stakeholder coordination, and milestone tracking — so the operational
preparation for a sale or exchange begins early enough to protect the window.

—» Market cycle analysis and timing tools
Real estate cycle positioning data for your specific submarket — supply pipeline, absorption rates,
cap rate trends, demographic tailwinds — is integrated into the exit analysis so your timing
decision is informed by current market conditions, not by instinct.

—> Buyer network and disposition management
When you're ready to market the asset, your disposition reaches a network of qualified, vetted
capital providers whose investment profiles match your asset — before it goes to the broader
broker market.

You stop deliberating and start deciding. The analytical framework is unified, the tax
implications are quantified, and the operational preparation is on a timeline that respects the
market window. You exit when it's right — not when you finally have enough information to
feel confident.

CHAPTER 7 - THE LP YOU HAVE TO CALL EVERY QUARTER
Reporting to Your Own Investors
Shouldn't Be a Production

But it is. Every quarter. Without fail.

You are not just a capital provider. You have capital providers of your own — limited partners,
family office principals, pension fund allocators, endowment investment committees. And every
quarter, you assemble a report for them that is a downstream version of the same problem you
experience with your operators: you are taking imperfect information from below, adding your
own analysis, and presenting a polished summary upward — hoping that the aggregation
process didn't introduce errors, and hoping that the questions your LPs ask don't expose the
gaps in the data you're working from.

Your IR associate spends four to six days per quarter on LP reporting. The reports look good.
Your LPs appreciate them. But you know how they were made. You know the data sources were
inconsistent. You know the benchmarking was approximate. You know the performance
attribution section was your best estimate, not a calculated output. And you know that if a
sophisticated institutional LP asked a sufficiently specific question about performance
attribution or concentration risk, you would have to come back to them with the answer rather
than providing it in the room.

Confidential | Page 10



SeniorCRE™ | A Story for Senior Housing Capital Providers

The pain: LP reporting in senior housing fund management is a compounding problem. The
quality of what you can report to your investors is constrained by the quality of what your
operators report to you. Inconsistent operator reporting produces inconsistent LP reports.
The four to six days of quarterly assembly is not analysis — it is translation and
normalization. And the institutional-grade reporting standards that pension funds and
endowments expect are increasingly difficult to meet with a data stack built on quarterly
PDFs and normalized spreadsheets.

WHAT CHANGES WITH SENIORCRE

—» Institutional-grade LP reporting templates
Pre-built LP performance report templates meet the standards that pension funds, endowments,
and family offices expect — with attribution analysis, benchmark comparisons, risk-adjusted return
metrics, and ESG impact data included as standard outputs, not manual additions.

—» Custom report builder with automated scheduling
Design your LP report template once. The platform generates it on your schedule — monthly,
quarterly, annually — pulling live data from the portfolio, applying your formatting and branding,
and distributing it to your LP distribution list automatically.

— Risk-adjusted performance analytics
Sharpe ratio, Sortino ratio, Alpha, Beta, and Information ratio are calculated across your portfolio
and by individual asset, benchmarked against NCREIF, NAREIT, and S&P 500. When your
institutional LP asks about risk-adjusted returns, the answer is in the report.

—» [ESG portfolio reporting
Environmental, social, and governance scores for each asset are tracked and aggregated at the
portfolio level, with GRESB-aligned reporting and stakeholder impact documentation. As ESG
disclosure requirements for institutional allocators increase, your reporting is already structured to
meet them.

—» Multi-format export
LP reports export to PDF, Excel, and PowerPoint — formatted for board presentations, LP
committee reviews, or regulatory submissions — from the same underlying data.

Your IR associate's quarterly production becomes a review and distribution exercise, not a
construction project. The reports are more accurate, more consistent, and more institutional
in quality than anything assembled from a downstream normalization process — because
they're generated from live data, not translated from it.
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What You Invested in Was Always This Good.

You just couldn't see it clearly enough to know.

Senior housing is one of the most fundamentally sound investments in real assets — long-
duration demand, limited supply responsiveness, mission-aligned income, and an operating
complexity that creates a durable moat for sophisticated participants. You knew all of that when
you allocated. None of it has changed.

What has changed is the information environment. The investors who will build the most
durable portfolios in this asset class over the next decade will not necessarily be the ones with
the best underwriting — though that matters. They will be the ones with the best visibility into
what they own, the best relationships with the operators who run it, and the best systems for
managing the capital, tax, and reporting complexity that comes with scale.

SeniorCRE was built at the intersection of two worlds that have historically operated in parallel
without genuinely connecting — the world of senior care operations and the world of
institutional capital. The operator platform runs the building. The investor platform watches it,
analyzes it, and manages it — from the same data, in real time, in a single system.

The blindfold comes off. The asset you own is visible. The operator you partnered with
is present. The portfolio you've been managing from quarterly snapshots becomes
a system you can see and act on every day.

The gap between what you invested in and what you could see was never a reflection
of the asset. It was a reflection of the tools. Now the tools have caught up.
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