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SenbridGe is delighted to host its first island 
offering – SenbridGe West 2017 in Victoria, 
British Columbia. BC’s capital has long been 
considered one of the best places to settle 
and thrive in North America. One of the 
more obvious reasons is its high economy, 
real estate, climate, natural attraction and 
amenity ratings. It also has what progressive  
terminology calls a “balanced demographic”, 
meaning that the city is as popular with 
retirees as it is with those who are starting 
their professional careers. The data remains 
that almost 18% of the population is over 
65 years old and the median age is 43.1 
years – about four years older than in metro 
Vancouver. And get this... Victoria has the 

second highest number of restaurants per 
capita in North America, second only to 
San Francisco! For SenbridGe, all of those 
factors equal the perfect location for our 
regional event. We are particularly proud to 
be partnering with Berwick Retirement  
Communities and special thanks to Gordon 
and Chris Denford for opening their doors 
(and their bar!) to the SenbridGe  
community. Thanks to all of you who crossed 
the SenbridGe Saltchuck and Here’s to the 
Rock!

Cheers! 
Michelle 
Editor-in-Chief

Letter From  
the Editor
A Message From Michelle Roth

Thank You to Our 2017 Sponsors

THE
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Another year and yet 
more headlines focusing 
on higher prices for  
Vancouver real estate.

2017 is shaping up to be the story of  
apartment properties: with average value 
rising by an average of 19.4% to $626,800 
from August 2016 to August 2017 according 
to the Real Estate Board of Greater  
Vancouver, and the median rent for a 
one-bedroom apartment raising 15.5% to 
$2,090 per month from in July 2016 to July 
2017 according to padmapper.com.

Much of the media attention on the fallout of 
these precipitous rises have focused on first 
time home buyers and the ability of young 
families to live in the city, but housing for 
seniors has not been insulated from the 
price rises. A 2017 CMHC report found that 
the vacancy rate for independent living 
spaces in the Lower Mainland dropped from 
5.7% to 3.1% from 2016 to 2017 (vacancy 

rate statistics for normal residential renting 
had not been released for 2017 at the time 
this article was written). This drop in the  
vacancy rate has led to higher rents, with the  
average rent for heavy care spaces in the  
Lower Mainland raising from $6,194 to $6,852  
from 2016 to 2017 according to CMHC.

This narrowing of the gap between rent in 
a condominium or apartment versus that 
in senior’s care home may place further 
downwards pressure on vacancy rates as 
it becomes less of a bargain for seniors to 
remain in the former.

Housing Snapshot: Competition for 
Housing in Vancouver – Not Just a 
Problem for the Young
Ryan McCracken 
Peter Roth 
Farris, Vaughan, Wills & Murphy LLP

Vancouver’s Vacancy Tax – A Senior’s 
Living Perspective

In the summer of 2017 Vancouver’s  
“vacancy tax” came into force. The tax,  
generally, provides that the registered  
owner of any residential property that is not 
inhabited as a principal residence of a 
tenant or owner of a property for more  
than 180 days during a calendar year 
must pay a surtax of 1% of the property’s 
assessed value. The tax is based on  
owners self reporting, but there are punitive 
fines of up to $10,000 per day for not  
properly declaring a property as vacant  
and a system to allow anyone to report 
vacant properties to the city.

While a consensus seems to be emerging 
that without forward planning the tax  
will not be easy to avoid, the tax was  
implemented with a few carve outs for 
seniors. For instance, the vacancy tax  
specifically does not apply to properties 
used solely for nursing homes. Additionally, 
the vacancy tax does not apply if property 
was unoccupied for more than 180 days 
because the occupier was “undergoing 
medical care or residing in a hospital, long 
term or supportive care facility” (note,  
however, that this exemption may not be 
used for more than two consecutive tax 
periods). This is an important carve out for 
senior’s living facilities that cater to more 
independent assisted living clientele (and 
may not as such be considered nursing 
homes), as it prevents the vacancy tax from 
entering the calculus of whether a client  
is receiving an appropriate level of care.
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Sienna Senior Living Gives 
Back to Seniors in Need
Brian Richardson 
Sienna Senior Living

The creativity for the fundraising events 
was wonderfully vast and included a variety 
of themes: BBQs, bake sales, butterfly  
release parties, strawberry socials, 
carnivals, a walker and wheelchair wash, 
a fashion show and garden party, art 
show and sale, and a summer games 
competition. Residents, families, Sienna 
team members, and community members 
participated in the success. “The response 
from team members across the company 
has been tremendous, and I would like to 
personally thank them all for their strong 
support and belief in this important cause,” 
said Cormack.

With such remarkable support for the  
program, Sienna for Seniors raised more 
than $90,000 in its inaugural year. The 
proceeds will go to United Way and other 
charitable organizations that support 
seniors in local communities. Sienna looks 
forward to the expansion of Sienna for  
Seniors and has high hopes for its  
continued success in 2018.

Sienna Senior Living 
launched Sienna for Seniors  
in 2017, an integrated, 
company-wide charitable 
giving program. 

Sienna investigated how it could truly make  
a difference, and using its Vison and Mission,  
Sienna naturally gravitated to how it could 
support seniors in the greater community.

What Sienna discovered in its research 
quickly led it to focus on supporting seniors 
in need in the towns and cities where we all 
work and live. The facts are startling:

•  An estimated 800,000 Canadian seniors 
live in poverty

•  The number of seniors accessing food 
banks has increased by 35%

•  Nearly 2 million seniors live on about 
$17,000 per year

•  Approximately 19% of seniors feel socially 
isolated, left out or lack companionship

The development of Sienna for Seniors is 
their commitment that, through financial 
support, volunteering efforts and advocacy, 
Sienna Senior Living will assist seniors in 
need in local communities across Canada.

It was key to the giving initiative to work 
with credible charitable organizations that 

could distribute funds, such as a  
partnership with Sienna and United Way. 
However, the communities and residences 
were given the flexibility to work with other 
local charities with which they already had 
existing relationships.

In June 2017 – and in conjunction with  
June being Seniors’ Month in Ontario –  
the majority of Sienna care communities,  
retirement residences and the Support 
Services Office held fundraising events.  
In addition, Sienna team members enrolled 
in a Payroll Donation Program, and were 
encouraged to volunteer in the greater  
community to help seniors in need. 

As Sienna’s President and CEO, Lois Cormack, 
noted “Sienna for Seniors extends our Mission 
beyond Sienna to support the growing number  
of seniors living in the community who need 
financial and social support.”

Celebrating Sienna for Seniors inaugural Picnic in the Park – an initiative that raised over $23,600 for the United Way and seniors in need!
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Seniors Housing  
Cap Rate Survey:  
Q3 2017
Sean McCrorie 
Steve Hiscox 
CBRE Limited

Seniors Housing & Care Properties 
Trends

Based on the quarterly survey of active 
market participants, reported seniors  
housing cap rates were generally flat, 
versus Q2 2017.

Seniors housing cap rates continue to benefit  
from robust investment demand based 
on strong (and improving) fundamentals, 
record low interest rates and the compelling 
long-term demographic outlook. The seniors 
housing sector appears to be undergoing a 
‘re-rating’ by investors, who are becoming 
comfortable in bidding down the historic 
spread which has existed between seniors 
housing and apartment investment returns.

We note that the cap rates quoted in the  
survey are indicative of stand-alone properties,  
without an element of a ‘portfolio premium’,  
which is often associated with large 
transactions involving multiple properties. 
Several survey respondents also indicated 
that they might stretch beyond the quoted  
range in the case of ‘trophy-calibre’  
properties (i.e. ‘AAA’ quality assets).

Report Overview:

CBRE produces a quarterly  
snapshot of Canadian 
commercial real estate 
investment trends with a 
specific focus on seniors 
housing & care properties.  
The following are highlights  
from the Seniors Housing 
Cap Rate Survey: Q3 2017.

Commercial Real Estate Investment 
Trends

On the back of strong market fundamentals, 
rental rate inflation, and continued strong 
GDP growth, Canadian capitalization rates 
defied all expectations and compressed yet 
again in several asset classes and markets 
in Q3 2017.

While winners and losers are emerging, it is 
worth noting that not one category – asset 
class or region – experienced any upward 
movement in terms of average yields over 
the course of the quarter.

Source: CBRE Limited

Q3 2017 Canadian Cap Rate Survey
Q3 2017 Canadian Cap Rate Survey

Vancouver ∆ Calgary ∆ Toronto ∆ Montreal ∆
APARTMENT
High Rise A 2.50 - 3.00% ↔ 4.50 - 5.00% ↔ 3.00 - 3.75% ↓ 4.00 - 4.75% ↓
High Rise B 3.00 - 3.50% ↔ 4.75 - 5.25% ↔ 3.50 - 4.25% ↓ 4.50 - 5.00% ↓
Low Rise A 2.75 - 3.25% ↔ 4.75 - 5.25% ↔ 3.00 - 3.75% ↓ 4.50 - 5.00% ↓
Low Rise B 3.25 - 4.25% ↔ 5.00 - 5.50% ↔ 3.50 - 4.50% ↔ 5.50 - 6.50% ↓

SENIORS HOUSING
IL/AL A 5.75 - 6.25% ↔ 6.25 - 6.75% ↓ 6.00 - 6.50% ↔ 6.25 - 6.75% ↓
IL/AL B 6.50 - 7.00% ↔ 7.50 - 8.00% ↔ 7.00 - 7.50% ↔ 7.50 - 8.00% ↔
LTC A 6.50 - 7.00% ↔ 7.50 - 8.00% ↓ 7.00 - 7.50% ↔ 7.75 - 8.25% ↔

Source: CBRE Limited
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*Class A seniors housing (IL/AL) assets. Stand alone property sales; not representative of portfolio transactions 
Source: CBRE Limited

National Seniors Housing* Cap Rate vs. 10-Year GoC Benchmark Yield

* Class A seniors housing (IL/AL) assets. Stand alone property sales; not representative of portfolio transactions

Source: CBRE Limited
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Key Transactions –  
Certain key transactions which occured in Q3 are summarized in the following table:

Property Vendor Purchaser Comments 
Le Teasdale I 
(Terrebonne, QC) 

Batimo Inc. Chartwell Retirement 
Residences 

Chartwell acquired an 85% interest 
from its development partner. 
Batimo will retain a 15% interest. 
Implies a ~$71.5 mm price on a 
100% basis for the 343-suite 
residence. 
 

Victoria Park, Heritage 
Meadows, Rosewood Estates, 
Guelph Lake Commons and 
Cedarview 
(Regina, SK, Cambridge, 
Cobourg, Guelph and 
Woodstock, ON) 
 

Hawthorn Retirement 
Group 

Columbia Pacific Advisors 
(“CPA”) 

In September, CPA closed on the 
Hawthorn Retirement Group 
portfolio. Of the 55 communities in 
operation, 5 are located in Canada 
and are comprised of a total of 574 
IL suites. 
 

Waterford Retirement 
Residences 
(Barrie and Kingston, ON) 

Private 
Owner/Operator 

Sienna Senior Living Sienna announced that it had 
agreed to acquire 2 residences (384 
suites) for ~$164.0 mm. Closing 
expected in Q4 2017. 
 

 

Cap Rate Trends

As displayed by the graph below, bond 
yields have continued to decline over the 
past 9 years with the 10 year Canada bond 
declining from 4.62% in Q2 2007 to 2.10% 
as of September 29, 2017. In contrast, 
capitalization rates increased by 100 – 150 
bps beginning in Q1 2008 as a result of the 
global financial crisis and uncertainty the 
global economy. Once capitalization rates 
plateaued in 2009, the seniors housing 
market commenced what has been 7 year 

market rally, during which time we have 
observed cap rates for Class A seniors  
housing properties decline by up to 250 bps.

It is important to note that while  
capitalization rates for high quality 
investments are lower than the rates seen 
in 2007, there is a significant difference in 
the 10 year Canada bond yields for these 
two time periods. The spread between the 
capitalization rate and 10 Canada bond 
today is approximately 387 bps versus 272 
bps in Q2 2007.

Revera Inc. and Axium  
Infrastructure

On October 19, 2017, Revera Inc. and Axium  
Infrastruture announced a joint venture partnership 
to share ownership of 32 of Revera’s long term care 

homes in Ontario, Alberta, Manitoba and British 
Columbia. Pending regulatory and lender approvals, 

Axium will own 75% equity interest in the joint venture, 
while Revera will retain a 25% equity interest and will 
continue to operate the 32 homes; additional homes 

may be added to the partnership over time.

On June 6, 2017, Sienna Senior Living Inc. completed the  
acquisition of Rosewood Retirement Residence, a 68-suite  

independent and assisted living facility located in 
Kingston, Ontario. The purchase price for Rosewood was 

settled at $9.8 million.

On July 5, 2017, Sienna completed the acquisition 
of Retirement Suites of Kawartha Lakes, a 94-suite 

independent and assisted living retirement residence 
located in Bobcaygeon, Ontario. The purchase price of the 
residence was $21 million. The residence will be rebranded 

as Kawartha Lakes Retirement Residence.

On October 16, 2017, Sienna announced that it entered 
into an agreement with a syndicate of underwriters led by 
TD Securities Inc. and BMO Capital Markets, on a bought 
deal public offering. The underwriters agreed to buy, on 
a bought deal basis, 6,590,650 common shares of the 

company (including the over-allotment option) at a price of 
$17.45 per common share. The total value of the deal was 

$115,006,842.50.

On October 17, 2017, Sienna entered into an agreement to  
acquire Waterford Retirement Residence Barrie, and 

Waterford Retirement Residence Kingston for an 
aggregate purchase price of $164 million. Sienna expects 

the completion of the acquisition to occur in the fourth 
quarter of 2017.

Transaction Snaphots

June 13-14, 2018
Visit www.senbridge.ca 
for more information.
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Avenir Senior Living Has Big 
Plans For Canada – Opens 
New Community
Jason Gurash  
Avenir Senior Living

DJ Spin That Track: 82-year-old Sumiko 
Iwamuro, who goes by “DJ Sumirock,” is 
currently a monthly fixture at a club in  
Shinjuku, Tokyo.

Pirate Paul: At 75 years of age, Sir Paul 
McCartney shows no signs of slowing down. 
Currently performing on tour, Sir Paul  
recently filmed a cameo for the latest 
‘Pirates of the Caribbean’ film.

Now That’s An Encore! After 25 years, 93 
year old Edward Hardy recently rediscovered 
his love of playing the piano and has been 
reunited with his old jazz band. An online 
ad to play with Hardy posted by one of the 
caretakers at his senior home went viral 
and former bandmates, Arthur Rice, 66,  
and Ron Foster, 88, got in touch, inspiring  
a fantastic reunion performance!

Avenir Group of Companies  
is a privately owned and 
operated company that has  
been designing, building,  
operating and marketing 
senior living communities  
for over 15 years in Canada  
and the United States.
In June of 2017 Avenir opened its ninth senior  
care community in Nanaimo, BC called 
Nanaimo Memory and Complex Care. This 
four-storey low-rise community is home to 
70 dedicated beds that serve seniors with 
Dementia and other like diseases along with 
13 beds dedicated solely to Complex Care. 

Avenir set a new standard in the Vancouver 
Island market by offering a purposefully 
constructed and designed community with a  
focus on dementia care, private pay only  
accomodations and the Avenir Approach. The  
Avenir Approach is the daily dedication to the  
well-being of seniors and how Avenir provides  
support to the entire family through ongoing 
education, guidance and industry resources. 

Within the Avenir Approach is their  
cornerstone program called the “Cognitive 
Lifestyle.” This program is centred around 
how Avenir aligns their residents with others  

that have the same level of cognition. Each 
floor within the community is then designated  
for the three different levels of care that are 
managed on a day-to-day basis. Aligning 
seniors based on their cognition allows for 
the appropriate activites and environment 
to be created, which in turn creates the  
opportunity for the residents to have a 
feeling of accomplishment each day.  

Due to the positive response from the 
Nanaimo community, Avenir and their partner  
Suske Capital, will be moving forward in its 
next venture on the adjacent lakeside  
property. Currently in the design stage,  
Avenir is proposing to develop and construct 
an additional Independent and Assisted  
Living community and plans to offer a select 
few condominiums for sales as well. Upon 
the necessary approvals being met, Avenir 
is excited about the opportunity to provide 
a much-needed continuum of care to the 
seniors of Nanaimo and Vancouver Island.

To learn more visit:  
www.avenirseniorliving.com or  
www.nanaimomemorycare.com.

Musical 
Interlude

Nanaimo Memory and Complex Care
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SenbridGe Spotlights:
Amica at Somerset House 
Amica at the Gorge 
Berwick Royal Oak

A million dollar view from a Lounge at Somerset House. The Gorge’s self-serve bistro.

Retirement living on Vancouver Island has never looked quite like this.  
Introducing two of Amica’s all-inclusive living homes and one of the feathers  
in Berwick Retirement Communities cap, the Royal Oak.

For more information, visit: 
www.amica.ca/somerset

For more information, visit: 
www.amica.ca/thegorge

For more information, visit: 
www.berwickretirement.com/bro

The grand entrance of Berwick’s Royal Oak.

Amica at Somerset House

Experience “Life by the Sea” –  
Amica at Somerset House offers 
all-inclusive living on the ocean in 
the charming, Victoria neighbourhood 
of James Bay. With ocean views, 
green spaces and Victoria amenities  
close by, James Bay offers an 
ideal senior retirement location for a 
healthy lifestyle and a great place to 
live. A renovation project is currently 
being planned for Somerset House.

Amica at the Gorge

A sneak peek at “Life by the Gorge” – 
Amica’s new property will open early 
2018, offering all-inclusive living by 
the water in Gorge-Tillicum, a historic 
residential community in Saanich. 
The residence celebrates its heritage 
on site of the famous Brookman’s 
Grocery, and offers serene views of 
the Gorge conveniently located  
across the street.

Berwick Royal Oak

Setting a new standard in senior  
living in Victoria. Berwick Royal Oak 
offers flexible, upscale and affordable 
senior living options, including  
independent living, assisted living  
and licensed residential care.  
Residents of Berwick Royal Oak  
enjoy exceptional care from an  
extraordinary team in a remarkable 
setting.



Shania Twain: At 52 years young, there is no 
slowing down Canadian country superstar, 
Shania Twain! Twain recently announced plans 
for a 2018 North American tour for her new 
album – her first major release in 15 years. 
The tour visit 14 Canadian cities and features 
a Grey Cup Halftime Show performance in 
Ottawa later this month.

The Fast Lane: Due to balmy temperatures 
this past summer, Vancouver witnessed record 
usage of separated bike lanes. Over 227,000 
trips were made by cyclists in July alone. In 
2012, a bike lane expansion program was 
instituted as part of the city’s plans to be the 
greenest city in the world by 2020.

Fine Taste: According to a recent study tastes 
may change between generations, but we’re all 
just as capable of telling when music sounds 
wrong. The study suggests that the ability to 
judge music remains the same with age.

Earlier this year Canada celebrated the big 1-5-0! Here are other 
milestones that were celebrated in 2017:

National Hockey League: According to the 
Canadian Encyclopedia, four teams, the  
Montreal Canadiens, Montreal Wanderers,  
Ottawa Senators and Quebec Bulldogs, decided 
to leave the National Hockey Association and 
form the NHL on November 26, 1917.

Converse All-Stars: The classic basketball 
shoes were introduced in 1917, but it wasn’t 
until a few years later that Chuck Taylor 
became integral in the design process.
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Hot Topics 
and Fun Facts

SenbridGe NEXT was launched at our SenbridGe 
annual conference in Toronto last June. This is a new  
series of events intended to bring young industry  
leaders together and provide educational and 
networking opportunities across all facets of 
the aging & health landscape. 

Special thanks to Farris Vaughan, Wills & 
Murphy LLP for hosting our first SenbridGe 
NEXT West event in Victoria BC on November 8 
and please stay tuned for more details on the 
upcoming SenbridGe NEXT event taking place 
this month at Revera’s Bradgate Arms, in the 
heart of Toronto.

This publication does not contain analyses regarding any organization, 
trend, industry, residence, financial information or contributed material. 
This material has been prepared for general informational purposes only and 
is not intended to be relied upon. Content has been obtained from sources 
considered reliable but no representation is made as to its completeness or  
accuracy. Any opinions expressed in this publication are those of the authors  
or sources and they do not reflect the opinions or views of SenbridGe,  
Goodmans or its partners. Contact us at SenbridGe@goodmans.ca
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