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OBJECTIVES

« Examine the argument that non-profits are entering the
Golden Age of Senior Living

* Analyze current trends in occupancy, waitlists, and
development to determine future supply

 Gain insights from members on how they interpret current
factors impacting senior living
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PANELIST INTRODUCTION — DAVID TIESENGA

David Tiesenga

Senior Advisor, Trillium Living

david.tiesenga®@trilliumliving.org

40+ years of senior and executive leadership experience in the senior living
industry.

Currently serves as Senior Advisor for Trillium Living following five years as Chief
Strategy Officer and 30 years as Chief Financial Officer.

Led Trillium Living and its legacy organization, Holland Home, through significant
growth and strategic expansion, helping transform the organization into a regional
senior living network serving more than 1,400 residents and 6,000 seniors daily.

Previously served in leadership roles including Administrator, Controller, Director
of Finance, Chief Development Officer, and Chief Financial Officer.

Completed more than $325 million of conventional and tax-exempt financings and
has been a frequent speaker at LeadingAge and Ziegler industry conferences.

Holds a B.S. from Grand Valley State University.
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PANELIST INTRODUCTION — STEVE FETYKO

President & CEO of Brio Living Services since May 2019 (previously UMRC
VP & CFO 2014-2019

« 25+ years in healthcare and senior living; prior finance roles at Memorial
Healthcare, University of Michigan Health System, and Plante Moran

» Growth initiatives: expanded CCRC housing/services, launched home-care
partnership, developed two PACE programs, completed Porter Hills affiliation
(2019)

» Board service: Caring Communities, PACE of SW MI, LifeCircles PACE,
Tandem365, and affiliates, LeadingAge Michigan, MMN, Silver Maples

Steve Fetyko

President & Chief Executive  Education & credentials: BBA and MPA (healthcare admin), Eastern

Officer, Brio Living Services Michigan University; CPA (MI)
sfetyko@mybrio.org

* Interim CEO for Brio from October 2018 to May 2019 before being named
CEO May 2019
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PANELIST INTRODUCTION — TYLER LUCE

» 10+ Years of experience auditing Presbyterian Villages of Michigan as an
Assurance Senior Manager at Plante Moran.

» Executive Vice President and CFO of Presbyterian Villages of Michigan

» Founder and CEO of Willow Haven Consulting, providing interim CFO
services, outsourced accounting, audit readiness, financial reporting, and
finance automation solutions.

» Recognized for his expertise in delivering tailored financial strategies across
industries.

Tyler Luce

pxecutive ice President & thief« Certified Public Accountant (CPA) with a B.A. and M.S. in Accounting from
inancial Officer, Presbyterian

Villages of Michigan Michigan State University
tluce@PVM.org
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MODERATOR INTRODUCTION — TOM MEYERS

» 30 years of experience advising senior living organizations on capital
financing and strategic initiatives.

» Co-Practice Leader of the Senior Living Finance Practice at Ziegler.

» Extensive experience structuring rated and unrated financings for senior
living providers, including start-up communities, expansions, repositioning's,
and refinancings.

 Participated in 190+ financings totaling approximately $5 billion of capital
raised.

Tom Meyers

Senior Managing Director, Ziegler

B.S. in Finance from Miami University in Oxford, Ohio
M.B.A from Northwestern University’s Kellogg School of Management

tmeyers@ziegler.com
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TRILLIUM LIVING SUBSIDIARY ORGANIZATIONS & JOINT VENTURES

AGING IN PLACE EDUCATION + ADVOCACY

'5"#04 .
@ <l qFaith Dementia
£ m M Faith 2 Trillium
ATRIO Palliative INSTITUTE
care A
resources
TANDEM365 Y.% TRILLIUM
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NON-PROFIT MULTI-SITE SENIOR LIVING ORGANIZATION PROFILE
2025 LZ 200: HoLLAND HOME

« LZ200#: 69 Headquarters Location: Grand Rapids, Michi
eadquarters Location: Grand Rapids, Michigan Holland

. Year Founded: 1892 Religious Affiliation: Dutch Reformed Home"
° Total Units (aS of 12/31/24) 1227 1 st Community Opened in 1892

— 7651LUs 2nd Community opened in 1975

— 303 ALUs 31 Community opened in 1990

— 159 NCB’s
« Classification: Primary: Metropolitan Secondary: None
« Total # of Communities: 2 # of LPCs : 2

# of Accredited Organizations: 0 Accredited Organization(s): N/A

« Debt Rating: Yes Fitch: BBB- S&P: N/A
« Affordable Housing: N/A
Managed Housing: N/A "' TRILLIUM

Source: 2025 LeadingAge Ziegler 200 Publication (data as of 12/31/24)
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NON-PROFIT MULTI-SITE SENIOR LIVING ORGANIZATION PROFILE
2025 LZ 200: HoLLAND HOME

Repurpose Fulton
ALU to Office /PACE

Breton Woods
expands

Fulton Manor

LTI

Trillium Woods

1,600 repositioning \
——ILU —=—ALU NCB e=s= All Units (closed temporarily) opens
1.400 Raybrook Manor and
Breton Woods expand
1,200 Raybrook Manor expands H Fu(l;c)c()nalr\]/I;Snor \ A Breton
(Estates II) P \ Woods
\ expands
|| "Holland Home" Breton Woods
1,000 founded .
ounde acquired v Fulton Manor
/ Ravbrook q \ Closed & Sold
» aybrook expands
_-E 800 Holland Home Raybrook Manor expands (Estates I) Brown
= expands Brown Home and > Home sold
/ Crestview Manor acquired ‘
600 Raybrook Manor
Holland Home B ‘-
moved to a new
400 building. Eventually Fulton Manor expands ,, .
renamed Fulton Crestview
Manor H Manor sold
200 | pes
0

|:| LPC - Second Facility (emergence of the system)

Source: 2025 LeadingAge Ziegler 200 Publication (data as of 12/31/24)

Year

I:I Other = Acquisition or Affiliation
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OVERVIEW — BRIO LIVING SERVICES



NON-PROFIT MULTI-SITE SENIOR LIVING ORGANIZATION PROFILE
2025 LZ 200: BRIO LIVING SERVICES

« LZ 200 #: 84 Headquarters Location: Michigan, Grand
Rapids

Bri
+ Year Founded: 1907 & 1970  Religious Affiliations: Methodist & Presbyterian LIVING SERVICES

« Total Units (as of 12/31/24): 1,073 1st Community opened in 1907
— 664 ILUs 2"d Community opened in 1961
— 265 ALUs 3 Community opened in 2012
— 144 NCBs

» Classification: Primary: Single-state Secondary: State region

« Total # of Communities: 6 # of LPCs: 2

# of Accredited Communities: 14 Accredited Organization(s): EAGLE
« UMRC Debt Rating: Yes Fitch. BBB- S&P: N/A

- Affordable Housing: 6 Locations, 270 Units
 Managed Housing: 1 Locations, 80 Units

Source: 2025 LeadingAge Ziegler 200 Publication (data as of 12/31/24)
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NON-PROFIT MULTI-SITE SENIOR LIVING ORGANIZATION PROFILE
2025 LZ 200: BRIO LIVING SERVICES

Chelsea Retirement Community expands; UMRC/Porter Hills
Silver Maples repositions Affiliation

Meadowlark repositions

1,400 i Glacier Commons opens replacement AL Facility
ILU —#—ALU —A—NCB e=w= All Unit
1,300 Chelsea Retirement Community repositions
1,200 Meadowlark expands Porter Hills & Cook
—— | Valley expand
1,100 Cook Valley Estates expands Porter
1.000 4 Cook Valley Estates opens Hills
' Meadowlark acquired reduces 4
» units
900 Chelsea Retirement Community c%hs%:?ﬁi
expands (Dancey House) units :
800 { Porter Hills Village expands Siver ¢
Maples Adj
Chelsea Retirement

Chelsea Retirement
700 .
Community expands

Units

Community Unit Adj.

600 1| Chelsea Retirement

P Hills Vill
Community opens orter Hills Village expands

Cont.Care disposed

Boulevard Temple /

500 - \\ -
/ Porter Hills Village opens
400 — | Cedars of Dexter opens F
/ Boulevard Temple
300 Continuing Care ommmd i e
/ Chelsea Retirement opens / m
200 Community expands &

Marywood disposition

100 T A et e
Lexington Pointe & Lutheran Home sold

A A A AAAAADAAAAANADAAAADADAANDAADAADAADADADAADADADAAADNADAADANADALAAAADANAADLADL

0

QO A AD WD AL 4D D 0N ol A 4O 1D 10 1D (L B D A ox A AD AD 4D 4D oD B oD N o Gl ® D B O AL AD AD N
R I O B N N A R O e e RN AN AN A A A S SRS \q‘%QQr@Q@Q@Q@'\?LQ\(LQ'\@Q‘RL&

Year

|:| LPC - Second Community (emergence of the system) |:| Other = Acquisition or Affiliation

/ .
Source: 2025 LeadingAge Ziegler 200 Publication (data as of 12/31/24) 722 [iegler 11
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OVERVIEW — PRESBYTERIAN VILLAGES OF MICHIGAN



NON-PROFIT MULTI-SITE SENIOR LIVING ORGANIZATION PROFILE
2025 LZ 200: PRESBYTERIAN VILLAGES OF MICHIGAN

« LZ200#: 54 Headquarters Location: Michigan, Southfield Pl‘eSby'tel‘]an
* Year Founded: 1945 Religious Affiliation: Presbyterian Villages
OF MICHIGAN

«  Total Units (as of 12/31/24): 1,466 1st Community opened in 1952 SERVING SENIORS & COMMUNITIES

— 1,100 ILUs 2nd Community opened in 1978

— 264 ALUs 3rd Community opened in 1989

— 102 NCBs
» Classification: Primary: Single-state Secondary: Metropolitan
« Total # of Communities: 10 #of LPCs: 1

# of Accredited Communities: 0 Accredited Organization(s): N/A

 Debt Rating: Yes Fitch: BB- S&P: N/A

« Affordable Housing: 23 Locations, 1,594 Units
« Managed Housing: 6 Location, 209 Units

« Practices: Multiple collaborations, affordable housing programs, repositioning and contract management.

/ .
Source: 2025 LeadingAge Ziegler 200 Publication (data as of 12/31/24) 7z Zlegler 16
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%ﬁﬁggggeﬂa“ PVM at a Glance

OF MICHIGAN A Michigan senior living and aging services platform since 1945

SERVING SENIORS & COMMUNITIES

10 23 4 6 2/3

Senior Living Campuses Affordable Housing Managed Communities New Entities Of Our Portfolio Is Affordable
Communities in Stabilization
Independent Living, Assisted Living and HUD Section 202, LIHTC and MSHDA Operated for partner owners Court Street, Lake Huron Woods and Where the demand is deepest
Nursing programs Dr. Violet T. Lewis Villages

One Organization, the Full Continuum

Senior Living Communities Affordable Housing PACE PVM Foundation
Independent Living, Assisted Living, Nursing HUD and LIHTC communities, urban to rural Community-based care for nursing-eligible Philanthropy for residents and communities
seniors

/‘ .
Tyler Luce | EVP & Chief Financial Officer | tluce@PVM.org 4 Zlegler 17
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NON-PROFIT MULTI-SITE SENIOR LIVING ORGANIZATION PROFILE
2025 LZ 200: PRESBYTERIAN VILLAGES OF MICHIGAN
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1,000
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OVERVIEW - ZIEGLER'S MICHIGAN EXPERIENCE



ZIEGLER’S NATIONAL SENIOR LIVING EXPERIENCE (FIXED RATE BONDS & BANK)

Bond Volume by Underwriter Bond Volume by Underwriter
(2025 Only) (2010 — 2025)
Ziegler Zlegler
Herbert J. Sims & Co. | $12232 Herbert J. Sims & Co. | 8.321.4
D.A. Davidson | $550.9 Plper Sandler & Co. | 4,029.0
Odeon Capital Group ] $487.3 Trulst Securltles | 3,228.8
Oppenheimer 1 $312.9 KeyBanc Capltal Markets 1 3,157.9
Barclays || $2245 RBC Capltal Markets | 1,794.4
Colliers Securities || $159.5 Odeon Capltal Group | 1,511.4
Goldman Sachs | $123.1 Colllers Securitles |1 1,320.4
Raymond James || $88.3 Bank of Am erica Merrill. 00 1,314.5
Piper Sandler $85.9 MNorthland Securltles 907.1
S g8 8 8 8 8 8 8 8 ®33333538sSsssSSSsSssssssss3s3s3=ss%
¢ 5 n 9 9 g g = SEBIABBERBZ oI ECES SRR NSNS R35S

_— MIllllons
Millions

Senior Living Direct Bank Placement Experience (2010 — 2025) (2

$5.000

# of Financings $ of Financing

$3,000
Bank
$2000 Bond, o
486, 53% 436, 47%
$1.000 I I
50

2010 20m 2012 2013 204 2015 2016 2007 2018 2019 2020 2021 2022 2023 2024 2025

{$ In Milions)

u Ziegler Fixed RateBond = Ziegler Bank Placement

(1) Based on full credit given to senior manager of lead-managed underwriting principal volume for senior living transactions completed nationally. Rankings and amounts through Refinitiv @ Zle 1er 20
data as of 12/31/2025  (2) Ziegler Investment Banking as of 12/31/2025
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ZIEGLER’S MICHIGAN SENIOR LIVING EXPERIENCE
Ziegler

L@adingAge@’

Wachovia | $147.4
Lancaster Pollard & Co. $126.9 H »
Herbert J. Sims & Co. | $104.4 M IChIgGI’)
o Top Lead
KeyBanc Capital i $91.9 Managing Underwriters
Comerica Bank | $82.1 1990 - 2025
Truist Securities $70.2
Citi $67.7
Goldman Sachs $60.8
Kidder Peabody & Co. $33.8
& 8 8 8 8 g8 8 8 g8 & 8 Grand Rapids Metro Area
A A A~ Beacon Hill at Eastgate
Millions Clark Retirement Community Southeast Michigan
History of Service to Michigan Covenant Village Brio Living Service
_ . _ . . Holland Home Canterbury on the Lake
* First Michigan Financing: 1935 (St Lawrence Hospital) Porter Hills i Henry Ford Village
. C . . .. Providence Life Services lacier Hill
« First Michigan Senior Living: 1968 (St. Ann’s Home Glacier Hills
. g' . _ g ( . o ) Sunset Manor Gibert Residence
» Latest Michigan Senior Living: 2026 (Friendship Village of Kalamazoo) 5 169, Lourdes Senior Community
" Pres. Village of Michigan
r N 7 N\ 7 N\ N\ ) oy Samaritas
A~ B ) BeaconHILL | |FRIENDSHIP Squthwgst Mlchlqan
o Holland Home~ S un Set %Vé BI'IO ar g@m Friendship Village of Kalamazoo
SENIOR COMMUNITIES LIVING SERVICES E Thurston WOOdS
Holland Home Sunset Manor Brio Living Services Beacon Hill at Eastgate Friendship Village of Vista Grande Villa
Ob|igated Group (Sunset Senior Communities) Grand Rapids, Michigan Grand Rapids, Michigan Kalamazoo
Grand Rapids, Michigan Jenison, Michigan Bank Placement Fixed Rate Kalamazoo, Michigan
Fixed Rate / Expansion Bank Placement New Money Expansion Fixed Rate
JUNE 2021 New Morﬁx ZUI::funding OCTOBER 2025 November 2025 Expansion / Refunding l

$42,865,000 $52,100,000 $113,500,000 $175,000,000 $103,585,000

Source: Refinitiv Data. Full credit given to Senior Manager, as of 12/31/25 Note: Ranking totals exclude for-profit bonds financings.
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COMMITMENT TO STRATEGIC INSIGHT — RESEARCH EDUCATION & THOUGHT LEADERSHIP

Routine Industry-Wide Communication
* Z-News

* CFO HotlineSM

* Topical Webinars

* Industry Whitepapers

Industry Education & Communication

* Senior Living Finance + Strategy
Conference

* LeadingAge - Ziegler CFO Workshop SM
* CEO Symposiums
* Senior Living Investor Workshop SM

2026 WOMEN IN SENIOR LIVING
VIRTUAL LEADERSHIP FORUM

SAVE THE DATE S
THURSDAY, MARCH 19, 2026 | 2:00 PM EST 7z Lloglcr

External Industry & Market

Financial Ratios
Resear_ch _ & Trend Analysis
* Leadi ngAge Zleg ler 200 . OF CARF-ACCREDITED CONTINUING, CARE

bl RETIRE@ENT COMMUNITIES*

* CARF Financial Ratios & Trends
Analysis (in conjunction with Baker
Tilly, CARF)

* National LPC/LPC listing and
characteristics

¢ Ziegler Credit Surveillance and
Analytics:
www.zieglercreditsurveillance.com

* COVID-19 Resources

CFO HOTLINE *

22"' Annlversary%d tlo '

th ANNUAL
SENIOR LIVING FINANCE + STRATEGY CONFERENCE
SEPTEMBER 23-25, 2026 | JW MARRIOTT MARCO ISLAND, FL

s _
Cadrghge 2= iegler |22



ARE WE ENTERING THE GOLDEN AGE OF
SENIOR LIVING?



ARE WE ENTERING THE GOLDEN AGE OF SENIOR LIVING?

/\7/_\
1. Increase in Age Qualified We are in the
Golden Age of
2. Income Qualified Senior Living!
3. High Occupancy & Strong Waitlist \ ’
@
4. Supply Gap to Hold Penetration
5. Longevity & Wellness / Tech & Al: Relocation of Care

uuuuuuuuuuuuuuuuuuuu



EXHIBIT 1 — DEMOGRAPHICS: SIGNIFICANT DECADE AHEAD

Increase in 75+ Population by Decade
2015-2025: 7.2M 2025-2035: 11.5M 2035-2045: 5.9M

U.S. Population 75+ (2015-2050)
50,000,000 Youngest Boomers turn 75
45,000,000 \
40,000,000 All Baby Boomers older than 65
35,000,000 \
Now
30,000,000
25,000,000
20,000,000
15,000,000
10,000,000
5,000,000
0 - o~ - - - - - o -
L O M 0O OO O T AN MO T IO O 00O O T QAN MO <~ IO O 0 0O O —~“ AN OO S UL O 0O O O
FFFFF AN N N AN N N N N AN AN OO OO O OO OO~ F F§ 9§ & & § S S < < < 0
O O O O O O O O O O O O O O OO OO0 OODLODODOLODLOLOODOLDOLODODOLODOLOO O OO O o
AN AN AN AN AN AN N N N N N N N N N N N N NN N NN N NN N NN DN N AN AN AN AN Y

2= iegler 25

Source: U.S. Census Bureau, 2023 Population Projections Released October 2024



EXHIBIT 1 — POPULATION GROWTH Focus: MICHIGAN

Michigan
65+ 5 Year Population Growth Rate 11.7%
75+ 5 Year Population Growth Rate 21.5%
85+ 5 Year Population Growth Rate 16.6%
1-Year 75+ In-Migration Rate 5.9%
Adult Child Household 45-64 -5.0%
(5 Year Growth Rate)

//‘— .
Source: NICMAP, Michigan State Report, 1Q 2026 z Zlegler 26



EXHIBIT 2 — BOOMERS ARE COMING...AND THEY’RE WEALTHY!

Baby Boomers make up
around 24% of the adult
population in the US.

U.S. Households'
Total Net Worth

LERN

Source: UBS. Global Wealth Report 2025 { LS IS net of mofigage debt. Source: UBS, Global Wealth Report 2025 @ Zlegler 27

CAPITAL i INVESTMENTS :* ADVICE



EXHIBIT 3 — TEN MARKETS ABOVE 90% OCCUPIED

Senior Housing Occupancy by Metro Market | Primary Markets | As of 1Q26

m Occupancy Range (4Q05 - 1Q26) @ Current Quarter Occupancy ® Year Ago Occupancy

100%
95%
90%
85%
80%
75%

m%w—'*zi2D>~z=rfkt3iu;w04—'4ﬁ—'AU:::-*:>5—-

g &8 » 2 g 8?2 =25 7 olg|¥ = e 83 F 86 2L I3 F a2 T 5K

=

Source: NIC MAP®

\
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EXHIBIT 3 — MICHIGAN OCCUPANCY

1Q2026
Senior Housing (IL/AL) 93.8%
IL 96.4%
AL 93.7%
MC 85.8%
Nursing Care 91.5%
Michigan Occupancy

96% (Senior Housing — IL/AL)

94%

92%

90%

88%

86%

84%

82%

80%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

//‘- .
Source: NICMAP, MI State Report, 1Q 2026 7ZZ 4 Zlegler 29



EXHIBIT 3 - INDEPENDENT LIVING — WAITLIST VS TOTAL INDEPENDENT LIVING UNITS AVAILABLE

» Below is scatter plot comparing ILU waitlist size vs total ILUs available for a sample of 30 NFP

senior living providers over the past year

ILU Supply and Demand Analysis
1200

1000 °

800

600

.....

ILU Wait List

400

200

500 600 700

# ILUs Available

2= Tiegler [s0

Source: Ziegler Credit Surveillance, as of March 2026



EXHIBIT 4 — OVERALL SENIOR HOUSING INVENTORY

Total Inventory of Market-Rate Communities
(excluding freestanding nursing homes)

INFLATIONARY
u NFP Total =FP Total PRESSURES
18,000 1
16,000 PANDEMIC ONSET
14,000

GREAT RECESSIONI

1980 1985 1990 1995 2000 2005 2010 2015 2020 2022 2023

4 N

Total Not-for-Profit inventory in decline if include freestanding nursing home
counts

N J

Sources: Ziegler Investment Banking Estimates & Projections, Sept. 2023; based on sources from Ziegler as well as ASHA, Argentum, CMS, LeadingAge, NIC

2= Tiegler s



EXHIBIT 4 — FOR-PROFIT NEW LOCATION GROWTH REMAINS CONSISTENT

Seniors Housing Construction by Profit Status; MAP31 = New

As of 1Q26 Properti_es
m Expansions
16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

Number of Units Under Construction

For-Profit Not-For-Profit

0

Source: NIC MAP®, Q1 2026 2= Tiegler [a2



EXHIBIT 4 — INVESTMENT GAP IN NEW INVENTORY FOR 90% OCCUPANCY

Surging demand and suppressed supply growth are creating favorable conditions for both acquisition and
new development.

Senior Housing Development Falling Behind 80+ Growth
Senior Housing Industry’s Current Development Pace Could Yield ~$275B Gap by 2030

™
750K
—
561k
500K e 507k
452 K
398 k
291k
250K 240k
188 k
. o ETH IR
2025 2026 2027 2028 2029 2030 203 2032 2033 2034 2035
PAggregate Units Developed at Current Pace BMissing Units at 90% Occupancy

Copyright © 2025 NIC MAP. All rights reserved

Source: NIC MAP®, Q2 2025 2= iegler 13



EXHIBIT 5 — ZIEGLER LINK*AGE FUNDS PORTFOLIO COMPANIES
CURRENT PORTFOLIO COMPANIES

@Aaniie Alix ClAccess carena & AtHome (Yeiuestar

TelaCare

luestone 3% cascala &5COSAN DEFLRANA ™ (B poses (it

Physician Services [Elbs

--1.

£z LainaHealth’ & LifeSite 7. Lifespark £ = MyTown’ ?Shiff'/f-b shiftkey

— HEALTH FARTHERS
—

‘t

ayuct‘y PS SEASON X‘SDCEALL?DETERMNED STRATEGIC —!TCARE

LIFESTYLE

ThirdEye @®TSOLife

HEALTH

VIRTUSENSE™ % Vynca \f’/jwtalTe:hf

EXITED PORTFOLIO COMPANIES fr

e 9 caremerde” HEALTHPRO®
(2 CaI"E'LII"IK ._2 g HERITAGE F Bagg;iane:l:p'm_e

95y MIN K A* Prodig@ l True Link

SOLUTIONS

*Portfolio company acquiror in which Ziegler retains an equity interest @ Ziegler 34

Source: Ziegler Investment Bank



ARE WE ENTERING THE GOLDEN AGE OF SENIOR LIVING?

YES! We are in
the Golden Age of
Senior Living!

2= iegler 185



PANEL QUESTIONS



PANEL DISCUSSION

How do these trends line up
with the reality of your
markets?
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PANEL DISCUSSION

From the standpoint of the
Golden Age of Senior Living,
what is not lining up with your

markets?
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PANEL DISCUSSION

What service/revenue
opportunities are you seeing
that are not discussed here?

2z Tiegler 39
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PANEL DISCUSSION

What challenges remain that
get in the way of this vision?
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PANEL DISCUSSION

Grow Independent Living and
Shrink Nursing:

Fact or Folly?

CAPITAL i INVESTMENTS :* ADVICE



PANEL DISCUSSION

Are we entering the Golden
Age of Senior Living?

Yes or No?
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ABOUT ZIEGLER

- Ziegler is a privately-held investment bank, capital markets and proprietary investments firm
* Aregistered broker dealer with SIPC & FINRA
- Ziegler provides its clients with capital raising, strategic advisory services, equity & fixed-income trading and research

* Founded in 1902, Ziegler specializes in the healthcare, senior living and educational sectors as well as general municipal finance

DISCLAIMERS

This presentation is designed to provide information regarding the subject matter covered and is intended for informational
purposes only with the understanding that the material contained herein does not constitute legal, accounting, tax, or other
professional advice. Although information which may be contained in this presentation has been obtained from sources which we
believe to be reliable, we do not guarantee that it is accurate or complete and any such information may be subject to change at
any time.

This presentation may contain forward-looking statements, which may or may not come to fruition depending on certain
circumstances. In addition, please be advised that past financial results do not predict future financial performance. Portions of this
presentation may be presented by non-Ziegler individuals whose opinions and information may differ from those of Ziegler, its
employees or its representatives.
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