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Executive Summary
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Highly-fragmented industry provides attractive investment environment with favorable long-
term  demographic trends and opportunities for consolidation
• Seniors are the most rapidly growing segment of the U.S. population. On average 900,000 baby boomers per year will turn 75 for the next 15  

years.3

• With only 1.52 million Seniors Housing units available in the U.S., 4 the underlying growth of Americans aged 75+ should significantly outpace  
current unitsavailable.

• Alzheimer’s and dementia related diseases are growing at near epidemic rates. In 2016, approximately 475,000 people age 65 or older will  
develop Alzheimer’s disease in the U.S. 5

$750 Million targeted fundsize

Targeted 14-16% net internal rate of return (“IRR”), a 2.0x net multiple of capital contributed and  
distributable yield of 8%-12% per annum uponstabilization

Specialized team with deep industry and operationalexperience
• Average 20 years of senior housing experience among executive team members.

• Over $7 billion of seniors housing transactions throughout the U.S. and across market cycles.

• Long standing relationships with quality operating partners coupled with nationwide asset management capabilities.

Sources and Notes: 1Bridge Seniors Housing & Medical Properties Fund II LP, - formerly known as ROC|Seniors Housing & Medical Properties Fund II, LP together with its 
parallel  vehicles is referred to as the “Fund” or “Bridge Seniors II” 2The assets pictured in the photographs on the cover of this presentation are owned by Bridge Seniors I, not by
Bridge
Seniors II. There is no guarantee that Bridge Seniors II will acquire similar properties or achieve its objectives. 3U.S. Census Bureau, 2014 Projection. 4NIC Investment Guide
2014,  updated by the manager to 2Q-16. 5Alzheimer’s Association. 2016Alzheimer’s Disease Facts and Figures.
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Bridge1  is a Specialized, Value-Add FocusedManager

Bridge is a privately held private equity real estate investment management firm.  
We manage 6.7 billion in AUM with a nationwide operating footprint
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A sponsor of eight closed-end real estate funds – each providing  
high current income and capital appreciation with attractive risk  
management characteristics

•

•

Four dedicated, specialized, and synergetic investment teams  

A Top 50 ranked global private equity real estate firm by PERE

An established nationalplatform

• Hands-on operator, with affiliated, internally operated property  
management group for multifamily and office assets

• Over 1,000 employee operating company, distributed nationally

• Well-located company with offices in Salt Lake City, New York, San  
Francisco, Atlanta and Orlando

The recipient of consistent and substantial deal-flow in attractive
U.S. markets

• Teams screen 7,000+ transactions annually across all property  
sectors to distill to ~80 selective investments

• An underwriter with an intensive processes that includesdetailed  
physical, financial and analytical due diligence

An experienced management team with a provenperformance  
history2

• Principals average over 20 years of finance, investment and real  
estate experience

• Leaders have deep knowledge of local markets, coupled with  
extensive real asset and capital marketsexpertise

Notes: 1Bridge Investment Group, LLC, formerly known as Bridge Investment Group Holdings, LLC referred to hereafter as the “Sponsor” or “Bridge.” 2Past performance is 
not  indicative of future results and there can be no assurance that current or future investments will achieve comparableresults.

Bridge MultifamilyFunds

$2.3 billion in equity &joint  
venture commitments

57 investments

29,200 units in current portfolio

Bridge Seniors Housing&  
Medical PropertyFunds

$740 million in equity & joint  

venturecommitments

50 investments

6,200 units in current portfolio

Bridge Office

$500 million targeted equity  
capital

30 expected investments

4.3 million SF in currentportfolio

Bridge Debt Strategies Funds

$957 million in equitycapital  

22 existinginvestments

500+ properties incurrent  
portfolio

Bridge WorkforceAffordable  
Housing

$1.0 billion targeted equity  

50 expected investments
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A Cohesive and Seasoned Management team
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Senior team members average 20 years of experience in the seniors housing sector

An Experienced Team

• Investment Manager’s1 executive management team averages 20 years of experience in the seniors housing sector and is supported by a  
team of 29 dedicated professionals.

• Since 1997, senior members of the team developed, acquired and managed approximately 350 properties and completed over $7 billion of  
seniors housing transactions across the U.S. in prior ventures.

• Members of the team were instrumental in building, managing and disposing of CNL Retirement Properties, Inc. (“CNL”). In 2006, CNL was  
sold to Health Care Property Investors (NYSE: HCP) for $5.2 billion.

A Strong Performance History

• In previous ventures, members of the team invested nearly $3 billion of equity in seniors housing transactions, resulting in a weighted average  
gross Internal Rate of Return (“IRR”) of 30.9% and gross multiple of 1.85x.

• Bridge Seniors I2 is currently achieving approximately a 16.9% gross IRR/9.3% net IRR; however, Bridge Seniors I is still in its investment  
period and is targeting a 19.5% gross IRR/14-15% net IRR to investors.

Note: 1Investment Manager is defined as Bridge Seniors Housing Fund Manager LLC, a majority-owned subsidiary of Bridge. 2Bridge Seniors Housing & Medical Properties
Fund  LP – formerly known as ROC|Seniors Housing & Medical Properties Fund LP, together with its parallel vehicles (collectively, “Bridge Seniors I”)
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CAO

Amit Ghosh
VP AssetManagement
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Sr. Dir. AssetManager
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MD AssetManagement
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AssetManager

Asset Management

RobBurgess
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Project Management:  
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Jake Houston
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TomSingle
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Brennan Goff
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Acquisitions&  
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RobbChapin
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Dedicated Team with Support of National Platform
Focused on Managing the Bridge Seniors Funds
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Investment Committee

Phil Anderson  
Robb Chapin

RickSteinberger  
BlakePeeper

Robert Morse  
Donaldson Hartman

Dean Allara  
Jonathan Slager

Fund Management & Operating Platform
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Bridge Seniors I is in its acquisition phase and  
making notable progress in NOI growth

Current portfolio NOI is ahead of budget by 1.2%  
YTD as of September 2016

Current portfolio NOI is on track to increase by
55% from acquisition through Q4 2017 and 82%
from acquisition through Q420181

NOI Growth is attributed to intensive “hands-on”  
asset management related to:

•

•

•

Increase in occupancy

Rent growth through capital investment  

Managed expense reductions

Investment Manager Creates Alpha
Adds Value and Drives NOI Growth

Note: “NOI” = net operating income. 1Per Bridge Seniors I Projected Performance Report, see page 7. Prospective Investors should note that past or projected performance shown on this page, page 7, and in  
subsequent pages, is not necessarily indicative of future results, that current or future investments may not achieve comparable results, and that Bridge Seniors II may not achieve its objectives and may achieve  
substantial losses. In addition, projected performance and forecasted returns are based on valuations, estimates and projections that involve elements of subjective judgment and analysis. The projections here are  
as of July 2016, are subject to change and actual performance may vary materially. There is no guarantee that any of the estimates or projections will beachieved.

Projected NOI Growth through2018

$1.00
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$1.14

$1.55

$1.82

$1.80
$1.60
$1.40
$1.20
$1.00
$0.80
$0.60
$0.40
$0.20
$0.00

NOI At Q4 2016 NOI  Q4 2017 NOI  Q4 2018NOI
Acquisition (Forecast) (Forecast) (Forecast)

Excludes The Reserve of North Dallas, Meridian of Riverside, and DePalmaTerrace

Bridge Seniors I

$2.00
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Bridge Seniors I Projected Performance

Bridge Seniors I’s co-investment vehicle, Bridge Seniors Housing & Medical Properties Co-Investment Fund LP, has been included in the calculations on this slide.
See  slide 6, footnote 2 for applicable disclaimers and related risks. Performance table as of September 30, 2016

7
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50 Bridge Seniors I2  

273 CNL Retirement3

17 Servant/Sentio Healthcare4

8 CNL Lifestyle3

10 Cushman & Wakefield5

Seniors Housing  
Medical Facilities

# of  
Investments

8

Total Units Equity
(Millions)

Invested Realized
Proceeds

(Millions)

Gross  
Levered

IRR

Net  
Levered

IRR

Gross  
Multiple

(January 13, 2014 to September 30, 2016)

1)CNL RetirementProperties3 273 18,660 $2,149.1 $4,251.8 33.0% 19.3% 2.0x

2) Servant/Sentio Healthcare Properties4 17 870 $67.3 $14.7 48.9% NM7 1.7x

3)Bridge Seniors I 50 5,858 $393.4 8 $12.6 16.9%6 9.3%6 1.2x6

Total (weighted avg.) 340 25,388 $2,609.8 $4,279.1 30.9% NM 1.9x

National Experience and Scope
With a Hands-on, Value-Add Approach

Since 1997, Bridge Seniors II’s principals have developed, acquired and managed approximately 350  
properties (over $7 billion of seniors housing transactions) across 40 states.

Bridge Seniors I is among the largest owners of seniors housing units in the United States,1 with 
a  particular emphasis on value-add properties.

Source and Notes: 1Properties included on map reflect experience of 4 individuals: Messrs. Anderson, Chapin, Steinberger, and Peeper, who are members of the IMC and executive committee. 12016 ASHA 50. 2Reflecting c losed transactions as of September 30th, 2016. 3Information regarding  
CNL RetirementProperties, Inc.andCNLLifesty le Properties, Inc. is from publicdisclosures.The grossandnet IRRsare basedon an8 year hold period. Ifa 5 year holdperiod (2002-2006) isused,which represents theperiod in whichthe majority of investmentoccurred, the net IRR is 21.3%.  
4Information regarding Sentio Healthcare Properties, formerly Servant Healthcare Investments LLC, is from public disclosures of such entities. Unrealized value for Sentio Healthcare Properties was based on a third-party appraisal, using valuation methods that the Investment Managerbelieves
are typically used by investors for s imilar properties. Primary emphasis was placed on direct capitalization analysis, along with other approaches used to confirm the reasonableness of the value conclusion. Using this methodology, the appraised value of the real estate assets reflects anoverall  
increase from original purchase price, exclusive of acquis ition costs, plus post-acquis ition capital investments, of 19.1%. 5Mr. Anderson as banker for Cushman Wakefield. 6Bridge Seniors I performance as of September 30, 2016 for assets owned 6+ months. Realized Proceeds for Bridge  
Seniors I representnetcashproceedsreceivedin connection with unrealizedinvestments.As ofSeptember 30,2016,no BridgeSeniors Iassetshave been sold. 7NM meansnotmeaningful. 8Includesequity called and fundstemporarily onBridgeSeniors I’s lineofcredit.
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Relatively Stable Occupancy and Rent Growth

Highly fragmented market with significant consolidation opportunities
600 Occupancy (YoY change in bps)

Durable industry fundamentals

•

•

Proven resilient to the turbulence of the 2008/09 financial crisis.  

Demand is driven primarily by needs (and demographics).

Historically stable occupancy

• Low resident turnover, with average tenancy of 30+months.

• For at least the past decade, Seniors Housing occupancy  
performance has not experienced the severe variance seen in  
many sectors of commercial real estate.

• Occupancy variance is comparable to multifamily, which is  
traditionally viewed as a “defensive” real estate class.

Persistent rentgrowth

• Seniors Housing is the only recognized real estate class that did  
not experience declining asking rents during the 2008/09 financial  
crisis.

Source: NIC MAP® Data & Analysis Service; REIS; SmithTravel Research
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A Powerful DemandTrend

“Baby Boomers” Are Aging and Dementia-related Diseases Often Require Professional Care

Significant growth in the number of seniors and  
the penetration rate of seniorshousing

Seniors are the most rapidly growing segment of the
U.S. population

• On average, over 900,000 baby boomers will turn 75 each year  
for the next 15 years.1

Increasing penetration rate adds to a systemic supply/  
demand imbalance in SeniorsHousing

• Seniors used to rely on family for care. Now, they increasingly  
turn to institutional housing and professionalcaregivers.2

Alzheimer’s and dementia related diseases are  
growing at near epidemic rates3

•

•

In 2016, approximately 475,000 people age 65 or older will  
develop Alzheimer’s disease in the U.S.4

Alzheimer’s is the only top-ten cause of death in the U.S.without  
a way to prevent, cure, or slow its progression4

Sources: 1U.S. Census Bureau, 2014 Projection. 2The Aging of the Baby Boom and the Growing Care Gap: A Look at  
Future Declines in the Availability of Family Caregivers; AARP. 32016 Alzheimer’s Disease Facts and Figures,Alzheimer’s
Association. Neurology, American Academy of Neurology. 42016 Alzheimer’s Disease Facts and Figures,
Alzheimer’s  Association.

10
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Existing inventory cannot meet demand of aging population and significant supply is needed1

Insufficient Supply

With only 1.52 million Seniors Housing units available in the U.S.,1 the  
underlying growth of Americans aged 75+ should significantly outstrip current  
available units.

Between 2015 and 2030, the 75+ population in the U.S. is expected to increase  
at a 3.6% compound annual growth rate (“CAGR”). Assuming a constant  
penetration rate of 6.7%, approximately 69,000 units must be added per year to  
meet this demand (this is represented by the “Population Demand Growth”  
segment of the adjacentchart).

Assuming a 1% increase in the penetration rate per decade, an additional  
38,000 units must be added per year to balance demand (this is represented by  
the “Penetration Demand Growth” segment).

To balance demand given the above inputs, Seniors Housing supply must  
increase by 107,000 units per year between 2015 and 2030, a 5.0%CAGR.

For context, since the beginning of 2010, net supply of Seniors Housing  
units has increased by just 25,000 units per year, or a 1.7%CAGR.

Sources: 1NIC Investment Guide 2014, NIC MAP® Data Service, Investment Manager Research to update to 2Q 2016. 2U.S. Census Bureau, 2014 Projections; NIC
Investment  Guide 2014, NIC MAP, Investment Manager Research. Dark blue assumes 1% increase in penetration rate per decade.

11
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Continuum of Care

Multi-Family Seniors Housing Healthcare

Senior Multi-
Family

Independent  
Living

Assisted  
Living

Memory  
Care

Medical Office &  
Facilities

Skilled Nursing  
Care

Typical Services  
Provided

Organized social  
activities

Restaurant-style  
dining, social  

activities, weekly  
housekeeping and  

laundry,  
transportation

Independent living  
services plus  

assistance with  
bathing, eating  
and dressing;  

medication  
reminders

Assisted living  
services plus  

special behavior/  
memory care;  

secured access  
only

Medical  
Practitioners  

offices, specialty  
hospitals, long  

term acute care;  
intermediate care  

properties

Assisted living  
services plus  

administration of  
medications; 24  
hour care; Short  

term    
Rehabilitation.

Source of  
Revenue

Lifestyle Choice/  
Private Pay

Sometimes Needs  
Based/Private Pay

Needs Based/Private Pay

Needs Based/  
Significant Public  

Pay

Needs Based/  
Majority Public  

Pay1

Targeted n/a
90% 10%

Primary Focus

12

Bridge Seniors II Seeks to Build a Diversified Portfolio
Across Key Property Types

Focus on investments in Independent Living (“IL”), Assisted Living (“AL”) and Memory Care (“MC”)  

Invest opportunistically in Medical Properties

The team anticipates that over 90% of the revenues generated by Fund properties will be from private pay sources

Notes: 1Bridge Seniors II targets facilities with high “quality mix” (e.g., predominantly private payors and Medicare, not

Medicaid)
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Bottom-Up Deal Sourcing

Many Bridge Seniors I investments have been direct referrals from existing operating managers

Operating Partners and Developers

• Established a favorable reputation with managers through $7 billion  
of past seniors housing and medical propertytransactions

• Managers seek trusted capital partners to grow and strengthen  
their business

• Investment Manager team has worked with more than 40 known  
and trusted managers over the last 15 years

IndustryNetwork

• Bankers

• Institutional and Private Investors

Real EstateExperts

• Architects

• Planners

• Construction Managers

• InvestmentBankers

• Advisory Firms

• Industry-specific brokers

P
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A comprehensive, top-down approach to analyze macroeconomic trends

A veteran perspective of national market trends based on a long multi-cycleexperience

A thoughtful approach to individual markets (micro-markets, penetration and competitiveanalyses)

Data used to analyze markets:

•

•

•

•

•

•

Continuously monitor top 99 NICMarkets

Number of 75+ year old residents by sub-market  

Income and wealth established by sub-market  

Current supply of Seniors Housing units by type  

New deliveries and obsolete units/sub-market

Seasoned manager insights with robust experience and knowledge

Blended strategy, which combines:

• Aggressive business development in “significantly underserved  
markets” and “mature, proven markets” with high barriers to entry; and

• Opportunistic investment in “growth markets”

Top Down Deal Sourcing

14

Sources: NIC MAP® Data &Analysis Service, Investment Manager Research (Note: Includes Assisted Living Data Only)
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Creating Alpha Through Capital Investments
Café - Before

Café -After

Dining Room - Before

Dining Room -After

Seniors housing residents desire a quality  
standard of living that includes features  
such as:

15

• Common areas that are comfortable, appealing,and  
provide a sense of “home”

• Dining venues that provoke community among residents,  
in addition to delivering fresh and deliciousmeals

• On-site amenities such as beauty parlors, fitnessrooms,  
and activityrooms

• Best-in-Class care to match frailty and allow for “aging-in-
place”

These improvements create alpha because  
they enhance resident satisfaction, the  
most important driver ofvalue
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Revenue Drivers

− Hire,	train,	and	retain	talentedstaff
− Ensure	high	quality	ofcare

− Utilize	resident	satisfaction	surveys	to	improveretention
− Optimize	rate	increases	based	on	supply/demandfundamentals

− Implement	a	dynamic	marketingapproach
− Identify	and	implement	capital	improvement	projects	(building		

expansions,	change	in	product/service	offering,	buildingupdates)
− Meet	with	management	frequently	to	work	towards	opera9onal		

excellence	and	industry-leading	customerservice

Expense Controls
(Monthly	Budget	VarianceReports)

− Determine	optimal	staffing	levels	based	on	resident	careneeds
− Ensure	dietary	needs,	food	quality	and	food	costs	are	inline

− Analyze	property	tax	assessments	to	determine	when	toappeal
− Validate	risk	management	practices	that	reduce	overall	insurancecosts

MaximizedNOI

16

Focused Asset Management
Drives Revenue and Controls Expenses

Delivered returns are evidence of a strong culture of active asset management, time-test  
policies and careful monitoring

How WeSucceed

• Alignment with provenmanagers.

• Active, hands-on asset management refined through decadesof  
experience in implementing bestpractices.

• Incentive programs built into many managementagreements.
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Income Properties Light Value-Add  
Properties

Heavy Value-Add  
Properties

New Construction Exit as core  
properties

Role in the  
Portfolio

Immediate attractive yield.
Blend immediateattractive  

yield with NOIgrowth.
Growing yield; Attractivetotal  

return.
Mid-term high yield;Attractive  

total return.
Core properties,100%  

seasoned portfolio.

Approximate
% of Portfolio

30% 30% 30% 10% 100%

Target  
Returns1

Initial 7%+ yield
14% to 16% gross IRR

2.0+ multiple

Stabilized 9%+ yield
17% to 19% gross IRR

2.2+ multiple

Stabilized 10%+ yield
18% to 20% gross IRR

2.4+ multiple

Stabilized 12%+ yield
18% to 21% gross IRR

2.8+ multiple
Acquirer returns of 5%+/-
cap rate on increasedNOI

Strategy
Focus on marketing, resident satisfaction  

and operational efficiencies.

Focus on marketing, resident  
satisfaction and operational  

efficiencies.

Significant capital investments  
and intensive management  

oversight.

Focus on design, construction,  
finance relationships, and  
control start-up reserves.

Exit via sale, merger,  
listing.

Characteristics

Stable to near-stable occupancy;  
Consistent NOI incomewith modest  
growth as occupancy and revenues  

increase.

Significant occupancy and/or  
rate growth potential; NOI  

growth of 20-50% as  
occupancy and revenues  

increase.

Curable building obsolescence  
and operational challenges;  
Significant opportunities for  

capital investment.

“Shovel-ready,” fully-permitted  
and entitled projects. State of  

the art construction and  
technology.

Attractive to large cap  
REITs and income  

investors.

17

Investment Thesis Provides Income, Value-Add and  
Capital Gains

Build a diversified investment portfolio across four asset types  

“Season” the investments and exit to core/yield investors

Notes: Asset allocation, estimated returns and loan to cost (“LTC”) figures are all estimates. They are not definitive, but are estimates and targets, which are subject to change at the  
discretion of the General Partner. The General Partner strongly recommends referring to the Private Placement Memorandum and Limited Partnership Agreement for investment

scope  and limits. 1The General Partner forecasts a six-year average hold period. The General Partner assumes $15 mil per property, onaverage.
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Exit Premia Have Been Available on Stabilized  
Portfolios

18

Historically, portfolio sales have resulted in meaningfulpremia.1

However, several attractive exit options areavailable:

• Individual AssetSales

• Sub-Portfolio Sales

• Portfolio Sale

• IPO/Reverse Merger

Preferred exit strategy for Bridge Seniors II is a Portfolio Sale to a large REIT.1

Bridge Seniors II exit cap rates are conservatively underwritten, without inclusion of a portfolio  
premium. An exit cap rate 0.5% lower would create incremental value of $250M, incremental gross IRRof  
3.8%, and incremental multiple of equity of0.3x.

Notes: 1No assurance can be given that (i) Bridge Seniors II will be successful in achieving its objective of a portfolio sale or (ii) that a portfolio premium will be realized.
Past  performance is not an indicator of future results.
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Manager
Confidential Confidential Confidential Confidential Confidential Confidential

Confidential - 1  

Property

Massachusetts

CONFIDENTIAL

1
83

$28,000,000

$9,800,000
Income  

AL/MC

Confidential - 2  

Property Portfolio

Chicago

CONFIDENTIAL

2
621

$75,000,000

$26,250,000
Value Add  

AL/MC

Confidential - 1  

Property

Georgia

CONFIDENTIAL

1
102

$26,700,000

$9,345,000
Construction  

AL/MC

Confidential - 1  

Property

Oregon

CONFIDENTIAL

1
102

$31,000,000

$10,850,000
Light Value Add  

AL/MC

Confidential - 5  

Property Portfolio

Multiple States

CONFIDENTIAL

5
549

$142,000,000

$49,700,000
Light Value Add  

AL/MC

Confidential - 1  

Property

California

CONFIDENTIAL

1
81

$28,000,000

$9,800,000
Income  

AL/MC

Summary of Deals

Asset Name Under

Consideration

Location

# of Properties 11
# of Units 1,538

Purchase Price $330,700,000

Total Equity (Est.) $115,745,000

Deal Profile

Asset Type

IRR
Multiple

17.0%
2.2x

19.0%
2.9x

19.2%
2.7x

18.0%
2.3x

18.0%
2.3x

17.2%
2.2x

18.2%
2.5x

Pre-SpecifiedPortfolio

19

Portfolio of 11 deals, including 8 offmarket  

Estimated purchase price:$330M

Target Gross IRR:18.0%+  

Qualitymarkets

• Median Home Values significantly above national average2

• Average penetration rates below that of the NIC average2

Estimated closing Q1-Q22017

Notes: 1No assurance can be given that Bridge Seniors II will be successful in acquiring the assets described herein on the terms presented. 2U.S. Median Home Value is $192,432.
NIC  Top 99 Metropolitan Statistical Area Average Penetration Rate is 4.6%. 3Investment type categorized based on occupancy and cash flow anticipated at closing.
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Summary of Fund Terms1

Notes: 1In addition, a parallel vehicle, Bridge Seniors II-A, is a fund intended for Qualified Clients as defined by the SEC and will accept commitments of $250,000 or more. 2Bridge Seniors II-
A  bears a higher annual management fee (i.e., 2.5%) due to the higher costs to the GP for administering smaller investors’ interests. *The above is a summary of certain information about
Bridge
Seniors II and an investment in limited Partnership interests therein. This summary is qualified in its entirety by reference to the Limited PartnershipAgreement of Bridge Seniors II and 
the  Limited Partnership Agreements of any parallel vehicle.

20

Fund Name:  

Target Size:  

Investment Period:  

Partnership Term:

Bridge Seniors Housing & Medical Properties Fund II LP

$750 Million  

Three Years

Eight Years from first closing, with two consecutive one-year optional extensions

Minimum Investment:  

Preferred Return (Hurdle Rate):  

Carried Interest:

Current Yield:  

Target Returns:  

GP Co-Invest

Management Fee (perannum)

Key Man

Recycle CommittedCapital

$1 Million  

8%

20%

Quarterly Distributions are anticipated  

14-16% net IRR

2%, up to $10 million

Commitments of $10M or more – 1.5%  
Commitments of $1M-$10M – 2%2

Yes  

Yes
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Appendices
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Each asset on Bridge  
Seniors II statements  
has a full page  
summary of  
investment and  
financing details, the  
budget (and its
variances) and an up-
to-date risk rating.

Total TransparencyPolicy

22

We provide best-in-class partner statements, communications, responsiveness and  
access to the investment process

A twice monthly internal meeting is available to  
investors and diligence managers to monitor  
progress

•

•

•

Investment Manager holds internal “Underwriting Management
Committee” (UMC) bi-weekly meetings. Investors are invited to
attend, either in person, via teleconference or WebEx©.

The UMC meets to review existing assets with material changes
and new acquisitions/dispositions along with a review of relevant
market data that informs our investment strategy.

Investors have the opportunityto hear and participate.

Best-in-Class disclosures – very detailed  
quarterly statements, frequent and consistent  
communications
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No license forfeiture has  
occurred during the
InvestmentManager’s  
tenure.

23

Risk of non-payment is  
mitigated by theBridge

Seniors II team’sobjective  
of at least 90% private-pay
residents.

Active Management of Key Risks

Regulatory Risk
Licenses can be lost, fines incurred, and holds on admission of new residents imposed.

How WeManage

• Continuous desktop monitoring and on-site visits and inspections prevent problems early.

• When problems arise, Investment Manager is notified early of deficiencies and can take prompt  
corrective action.

• Managers carry commercial and professional liability insurance to appropriately mitigate risk.

• Even if a fine or legal award were to be levied, the amount may be covered by insurance or subject to  
indemnification from the manager.

Payment Risk
Reimbursement rates are subject to change. Generally speaking, the U.S. government (Medicare) is a  
consistent payer, while individual states (Medicaid) are less consistent and can create unprofitable  
situations.

How WeManage

• More than 90% of Bridge Seniors II’s residents are expected to pay directly from private sources  
(“Private Pay” residents). The balance will be mitigated by net-lease structures delivering fixed  
payments to investors or funded by Medicare, with less than 5% likely coming from state programs.



Private & Confidential – Not For Distribution

Bridge Seniors I Performance Summary
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Bridge Seniors I Performance Summary – cont’d
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Case Study of Bridge Seniors I Owned Asset

1Prospective Investors should bear in mind that past performance is not necessarily indicative of future results and that Bridge Seniors II may not achieve its objectives and may achieve substantial losses. 2Past or  
projected performance is not necessarily indicative of future results and there can be no assurance that current or future investments will achieve comparable results or that projections will be met. In addition, 
projected performance and forecasted returns are based on valuations, estimates and projections that involve elements of subjective judgment and analysis. The calculations described here are as of July2016, are  
subject to change and actual performance may vary materially. There is no guarantee that any of the estimates or projections will beachieved.

Thunderbird– Heavy Value-Add
INVESTMENTHIGHLIGHTS

Opportunity to acquire an underperforming asset, at well below  
replacement cost, and reposition it through capital investment
and  change in management

The scope of the $7 million capital investment includes:
• Renovation of the common area spaces that drive residentsatisfaction
• Conversion of Independent Living units to Assisted Living and Memory Care (48 AL,24 MC)

Significant Opportunity to increase NOI
• Rate: move existing “rent-only” residents to typical rate structure that includesservices

• Occupancy: a more balanced unit mix will decrease the resident turnover rate and allow net  
occupancygains

• Underwriting assumes rates below those of the competitive set

INVESTMENTSUMMARY

Thunderbird, Glendale,AZ

Prior to Repositioning 
Avg. Rev/unit – $1,950  

NOI – $1,500,000

Exit Repositioning
Avg. Rev/unit/mo – $2,800  

NOI - $3,700,000
(146% Increase in NOI)

Targeted 7-year gross IRR  

Targeted 7-year Multiple  

Targeted Exit Cap Rate

21.7%2

3.1x2

6.75%2

Asset Type:  
Location:  
Asset Size:
Age of Construction:  
Acquisition Date:  
Acquisition Price:  
Total Equity Required:  
Stabilized Cap Rate:  
Cash on Cash Yield:

Independent / Assisted Living  
Glendale,AZ
345 units  
1986/2007
December 2014
$26,750,000
$13,000,000  
10.75%
12%+ (upon stabilization)
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Case Study of Bridge Seniors I Owned Asset

1,2 See page 26 footnotes 1 and 2 for applicable disclaimers and related risks.

INVESTMENTSUMMARY

Riverpoint of Kerrville – Light Value-Add
INVESTMENTHIGHLIGHTS

Newly constructed community in a favorable location acquired  
near replacementcost

Opportunity to fill semi-private memory careunits

• Replaced manager with Meridian Senior Living, who has an expertise in filling semi-
private Memory Care units

NOI has significantly exceed proforma
• Since acquisition, NOI has exceeded proforma by more than $600k

• Riverpoint reached stabilization one year ahead ofproforma

Riverpoint of Kerrville, Kerrville, TX

Asset Type:  
Location:  
Asset Size:
Age of Construction:  
Acquisition Date:  
Acquisition Price:  
Total Equity Required:  
Stabilized Cap Rate:  
Cash on Cash Yield:

Assisted Living / Memory Care  
Kerrville, TX
53 units
2012
November 2014
$10,350,000
$4,700,000  
9.1%
10% - 12%

Prior to Repositioning 
Avg. Rev/unit – $4,300  

NOI – $681,100

Exit Repositioning
Avg. Rev/unit/mo – $5,780  

NOI - $1,150,000
(69% Increase in NOI)

Targeted 7-year gross IRR  

Targeted 7-year Multiple  

Targeted Exit Cap Rate

26.4%2

3.4x2

7.25%2
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Case Study of Bridge Seniors I Owned Asset

1,2 See page 26 footnotes 1 and 2 for applicable disclaimers and related risks.

Bear Creek Assisted Living - Income
INVESTMENTHIGHLIGHTS

Off market transaction with Kaplan Senior Management
• Highly stabilized upon acquisition.

• Compelling value at executed purchase price:

• Going-in cap rate of 7% (measured off trailing twelve month NOI).

Conservativeunderwriting
• Proforma is well below manager budget / incentive management fee thresholds.  

Underwritten NOI is more than 10% below Kaplan’s budget in 2020.

NOI has exceeded proformato-date
• Over the first two quarters of ownership, Bridge Seniors I NOI has exceeded  

proforma by 14%.

INVESTMENTSUMMARY

Asset Type:  
Location:  
Asset Size:
Age of Construction:  
Acquisition Date:  
Acquisition Price:  
Total Equity Required:  
Stabilized Cap Rate:  
Cash on Cash Yield:

Assisted Living / Memory Care  
West Windsor, NJ
86 units
1999
December 2015
$29,909,091
$9,725,701  
7.0%
12-14%

Bear Creek Assisted Living,West Windsor, NJ

Targeted 7-year gross IRR  

Targeted 7-year Multiple  

Targeted Exit Cap Rate
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19.3%2

2.1x2

7.25%2

Upon Acquisition  
Avg. Rent/unit – $5,229  

NOI – $1,870,554

At Exit
Avg. Rent/unit – $6,285  

NOI - $2,351,732
(38% Increase in NOI)
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Case Study of Bridge Seniors I Owned Asset

Prior to Repositioning 
Avg. Rev/unit – $2,800  

NOI – $2.1M

Exit Repositioning
Avg. Rev/unit/mo – $3,700  

NOI - $4.3M
(105% Increase in NOI)

Targeted 7-year gross IRR  

Targeted 7-year Multiple  

Targeted Exit Cap Rate

14.0%2

2.0x2

7.00%2

Asset Type:  
Location:  
Asset Size:
Age of Construction:  
Acquisition Date:  
Acquisition Price:  
Total Equity Required:  
Stabilized Cap Rate:  
Cash on Cash Yield:

Independent Living / AssistedLiving  
Dallas, TX
270 units
2000
May 2014
$43,000,000
$22,554,000  
10.1%
10% - 12%

The Reserve of North Dallas, TX

1,2 See page 26 footnotes 1 and 2 for applicable disclaimers and related risks.

29

The Reserve of North Dallas – Aggressive Actions in a Focus Property
INVESTMENTHIGHLIGHTS

Strong Long TermThesis
• Market occupancies of competitors are over 90%

• Transformational $4.5M capital investment in the physical plant
• Good visibility, located inside perimeter

Management Transition in Q4 ’15
• With Brookdale Senior Living distracted by merger, transitioned to IntegralSenior  

Living
• Occupancy declined to 74% during the transition as ISL initiated culturaland  

personnelchanges

Cultural Shift Delayed Operating Results, butFundamentals  
are improving
• Key staff members including high-performing Executive Director and Sales Director  

have been hired from within the local market
• Sales and occupancy activity increased in Q3 2016

INVESTMENTSUMMARY
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• VP of Consulate Healthcare – Executed acquisitions,
development and renovations for company owning in

excess of 200 skilled nursing and ALF communities
• Managed 27 renovation projects spanning 5 states

• Operations experience including Facility Asset and
Capex Management, Procurement and Operational
Finance.

David Wigle, Senior Vice President - Investments
Bridge Seniors Housing Fund Manager,LLC

• Approximately $2 billion of acquisitions, development,  
finance and asset management in healthcare real  

estate
• Played a leading role in the analysis and acquisition

of all of Bridge Seniors Iassets

• SVP of Investments for Servant Healthcare  
Investments/Sentio Healthcare Properties since 2011

Blake Peeper, Chief Acquisitions Officer
Bridge Seniors Housing Fund Manager,LLC

• Executive VP and COO ofCNL
• $5 billion of acquisitions, development, finance and

asset management in healthcare real estate
• Managing Partner, Cushman & Wakefield’s Seniors

Housing Capital MarketsGroup

Phil Anderson, Chief InvestmentOfficer
Bridge Seniors Housing Fund Manager,LLC

• Executive Vice President, Chief of Staff to Chairman  
for CNL

• Direct management of $5+ billion inassets
• Co-founder of Servant Healthcare Investments/Sentio

HealthcareProperties

Robb Chapin, Chief Executive Officer
Bridge Seniors Housing Fund Manager,LLC

• Direct Management of $2 billion of investments
• Specialist in Asset Management, particularly food

services
• Co-founder of Servant Healthcare Investments/Sentio

HealthcareProperties

Rick Steinberger, Chief Operating Officer
Bridge Seniors Housing Fund Manager,LLC

• Senior VP of Operations with BayBridge Seniors  
Housing/Living

• Led portfolio growth from 12 to 40 owned properties  
and zero to 20 company owned and managed  
properties

• Fostered joint-venture partnership in support of 3rd  

partymanagement

Caryl Barnes, Managing Director – AssetManagement
Bridge Seniors Housing Fund Manager,LLC

A Cohesive and Seasoned ManagementTeam
Senior team members average 20 years of experience in the seniors housing sector
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U.S. Senior Housing Market Size

Bridge Seniors II believes the market cap of the seniors housing sector could exceed $500 billion by 2025

Highly fragmented market

Consolidationopportunities

External environment very positive for the long  
term

Significant capital needs

Sources: NIC Investment Guide 2014, The Senior Care Acquisition Report 2016, Stifel, Nicolaus & Company, U.S. Census Bureau, 2014 Projections, Investment Manager
Research  Note: skilled nursing units are not included in the above chart.

31



Private & Confidential – Not For Distribution

Inventory is Nearing Functional Obsolescence

Inventory is old, nearing functional obsolescence, or insufficient in key locations1

Existing supply needs replacing

• As of the end of 2013, the median age of independent living and assisted living facilities across the U.S. was 23 and 16 years, respectively.2

Assets are located in the wrong places

• “90% of older Americans have decided to stay in the same county they’ve been living in,” 3 close to their roots, families and careers.

Sources: 1Reposition or Wrecking Ball: Combatting Obsolescence in Aged Nursing Home Stock; Seniors Housing News. 2NIC Investment Guide 2014. 3The Future of Home
Sweet  Home: Part I,AARP.org
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Notice to Prospective Investors
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The information contained herein (the “Materials”) related to Bridge Seniors Housing &Medical Properties Fund II LP – formerly known as ROC|Seniors Housing & Medical
Properties Fund II LP (“Fund” or “Bridge Seniors II”) is being furnished on a confidential basis to a limited number of sophisticated investors (the “Recipients”, and each a
“Recipient”) in one-on-one presentations.

THE MATERIALS ARE FOR THE EXCLUSIVE USE OF THE PERSONS TO WHOM THEY ARE ADDRESSED AND THEIR ADVISERS. IF THE RECIPIENT HAS NOT RECEIVED THEMATERIALS
FROM BRIDGE SENIORS II (OR AN ENTITY AUTHORIZED BY BRIDGE SENIORS II AS CONFIRMED BY BRIDGE SENIORS II IN WRITING), THE DELIVERY IS UNAUTHORIZED AND THE

RECIPIENT SHOULDRETURNTHEMATERIALS TO BRIDGE SENIORS II IMMEDIATELY.

By retaining theMaterials, the Recipient acknowledges to Bridge Seniors II that theMaterials are, amongst other information, proprietary information belongingsolely toBridge

Seniors II. TheMaterials are provided to the Recipient on a confidential basis and shall not be copied, reproduced or distributed, in whole or in part, to any other person or be
usedby any person without the express wriben consent of the Bridge Seniors II. Bridge Seniors II and its affiliates do not accept any responsibility whatsoever or liability for any

direct, indirect orconsequential loss ordamage suffered or incurred by the Recipient or anyother person or entityhowever caused (including butnot limited tonegligence) in
any way in connection with the information contained in theMaterials or the authenticity, accuracy, or completeness of such information in theMaterials.

The Materials are being provided solely for information purposes and is not, shall not be construed as, and does not constitute an offer or invitation or recommendation by
Bridge Seniors II to sell or issue toor a solicitation to subscribe for orbuy any interest in or assets from Bridge Seniors II, its affiliates, or anyof its investee companies,nor shall

any securities in or assets of Bridge Seniors II or any other entity be offered, issued or sold to any person in any jurisdiction in which such offer, solicitation, purchase or sale
wouldbe unlawful under the securities or equivalent laws and regulations of such jurisdiction. Thedistributionor possession of theMaterials in or from certain jurisdictions may
be restricted by law. Persons in possessionof theMaterials are required by Bridge Seniors II to inform themselves about any such restrictions and toobserve such restrictions.

Bridge Seniors II does not accept anyliability to any person in relation to the distributionor possession of theMaterials in orfromany jurisdiction.

Any enquiries concerning the Materials should be directed to Bridge Seniors II marked for the abention of Donaldson Hartman at +1 (801) 520-9966 or d.hartman@bridge-
igp.com or Dean Allara at +1 (650) 579-1350 or d.allara@bridge-igp.com in confidence.

Investment in Bridge Seniors II involves ahigh degree of risk (includingthe possible loss of a substantialpart, or even the entire amountof an investment) andpotential conflicts
of interest that prospective investors should carefully consider before purchasing any interests. There can be no assurance that Bridge Seniors II’s investment objectives will be
achieved or that investors will receive a return of their capital. In addition, investment results may vary substantiallyon amonthly, quarterly or annual basis. Investment in the

Fund is suitable only for sophisticated investors and requires the financial ability and willingness to accept the high risks and lack of liquidity inherent in an investment in the
Fund. Investors shouldpay particular abention to the information under the captions “Certain Risks” and “Potential Conflicts of Interest.”

Pastor projected performance is not necessarily indicative of future results and there can be no assurance that current orfuture investments will achieve comparable results or

that projections will be met. The financial projection for any owned or pending acquisitions are projections only based on assumptions that the Investment Manager and the
General Partner deem reasonable in light of their experience and judgment. Suchprojections are estimates only of future results that are based upon assumptions made at the
time that the projections are developed. There can be no assurance that the projected results will be obtained, and actual results may vary significantly from the projections.

General economic conditions, which are not predictable, can have a material adverse impact on the reliability of such projections. Many other factors that are outside of the
control of the General Partner and the Investment Manager may adversely andmaterially affect actualresults.


