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PROFESSIONAL EXPERIENCE

Carmichael Wilson Property Consultants Ltd.
CWPC Seniors’ Housing Group

Real Estate Valuation and Consulting

Senior Partner, Financial Controller

Vancouver, BC

2001 to Present

Hooker Carmichael Property Consultants Ltd.
Real Estate Valuation and Consulting

Partner and Financial Controller

Vancouver, BC

1991 to 2001

Carmichael Appraisal & Investments Ltd.
Real Estate Valuation and Consulting
Research Assistant

Vancouver, BC

1990 to 1991

Canada Springfield Appraisal Consultants Ltd.

Real Estate Valuation and Consulting
Research Assistant

Vancouver, BC

1988 to 1990

Darla is one of three Partners of Carmichael Wilson Property Consultants
Ltd. She provides appraisal and consulting services to various corporations,
financial institutions and individuals. Darla has been involved in the
valuation of seniors’ housing residences more exclusively since 2003.
Through a demand from government bodies, private developers,
operators and corporations she has been retained on providing valuation
and consulting services for numerous seniors’ housing residences, funded
and private, throughout Canada.

Darla’s knowledge in real estate fundamentals as well as keeping up
with changing development costs, construction cost climates, land
values and developer’s profit expectations have contributed to the
success in understanding the complex asset class of seniors’ housing and
development of the same. Darla’s background in financial accounting,
coupled with close management of their own business, complements the
business component of the seniors” housing industry.

Darla was involved in various commercial appraisal assignments as well
as having the responsibility of being the company’s Financial Controller.
She also concentrated on Highest and Best Use analysis projects and
specialized in the Development Method of valuation of large tracts of land
for urban development known as “Master Planned Communities”.

Darla provided appraisal and consulting assistance and research to the
senior appraisers while completing her UBC real estate courses for the
AACI designation.

Darla provided appraisal and consulting assistance and research to the
senior appraisers while completing her UBC real estate courses for the
AACI designation.

CWPCSeniors.com

Toronto
T 416 607 5545

Vancouver
T 604 583 8889

Calgary
T 403 209 2270
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PROFESSIONAL EXPERIENCE

CWPC Seniors’ Housing Group
Senior Appraisal Consultant
2007 to Present

HealthTrust Canada
Director, Western Canada
Calgary, AB

2006 to 2007

CIBC Real Estate Group

Real Estate Construction Financing
Senior Manager

Prairie Region - Calgary

2005 to 2006

Great-West Life/

Canada Life Assurance Company
Commercial Real Estate Mortgage Lender
Associate Manager (2003 to 2005)
Alberta Branch - Calgary

Assistant Treasurer (2000 to 2003)
Senior Mortgage Analyst (1998 to 2000)
Head Office — Toronto

Royal LePage Valuation Services
Senior Consultant (1995 to 1998)
Appraiser (1987 to 1993)
Toronto, ON

Canada Mortgage and Housing Corporation

Senior Appraiser
1993 to 1995
Toronto, ON

Susan provides appraisal and consulting services to various
corporations, financial institutions and individuals across Canada.
Her 20 year background in seniors’ housing in Canada includes
valuation, due diligence and term and construction mortgage lending.

During her tenure at HealthTrust Susan was responsible for completing
appraisal and consulting assignments of nursing and retirement home
properties in Quebec, Ontario, Saskatchewan, Alberta and British Columbia.

As a Senior Manager, Susan was responsible for being the key relationship
Manager to assigned clients. Upon commencement of employment at
CIBC, Susan was appointed to the CIBC Real Estate Division’s National
Seniors Housing team. This team consists of a specialized group dedicated
to providing full service financial solutions to the leading builders and
operators supplying seniors’ housing facilities across the country.

As a Commercial Real Estate Mortgage Lender Susan analyzed new
mortgage loans, mortgage bonds and loan renewal submissions. At Great-
West Life and Canada Life Susan completed seniors’ housing loans which
included the following:

$7.9 million nursing home; Edmonton, AB

$13 million non-profit seniors’ facility, Edmonton, AB

$165 million; nursing home portfolio; new construction; Ontario
$9 million mortgage bond; nursing home; Ontario

$7 million mortgage bond; nursing home; Edmonton, AB
Assisted Private Placements with real estate analysis of seniors’
housing projects in Ontario

$5 million retirement home; Halifax, NS (assisted)

e Assisted with Lender’s role in the conversion of Alert Care
portfolio into what became Chartwell REIT

Susan completed appraisal and consulting assignments of nursing and
retirement home properties in Ontario and Quebec. The reports were used
for refinancing, acquisition, disposition, financial reporting and strategic
planning. During her tenure, Susan completed appraisals across Canada
for Central Park Lodges and Meadowcroft for the purpose of the Initial
Public Offering for what became Retirement Residences REIT.

While at Canada Mortgage and Housing Corporation Susan specialized
in the risk analysis of nursing and retirement homes for mortgage loan
insurance, restructuring for disposition, financial reporting and strategic
planning.

CWPCSeniors.com

Vancouver Calgary Toronto
T 604 583 8889  T403 2092270 T416 607 5545
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Paul Marsh, B. Comm (Finance and Urban Land Economics)

PROFESSIONAL EXPERIENCE

CWPC Seniors’ Housing Group
Feasibility and Consulting

Senior Consultant, Seniors’ Housing Division
Toronto, ON

August 2007 to Present

HealthTrust Canada
Feasibility and Consulting
Director

Toronto, ON

2004 to 2007

Beutel Goodman Real Estate Group
Asset Management

Asset Manager

Toronto, ON

2001 to 2002

Hearthstone / Intracorp

Vice President and Manager,
Development and Finance
Toronto, ON and Vancouver, BC
1997 - 2001

Paul provides feasibility and consulting services to various corporations,
financial institutions and individuals. Since his time at CWPC, Paul has
developed an integrated model to analyze demographics, key trends,
supply and demand for seniors’ housing markets across the country. This
feasibility model will assist clients with site selection, product offering,
expansion, exit strategies, property re-positioning issues and provide
custom mapping solutions.

During his tenure at HealthTrust Canada, Paul undertook feasibility and
market studies as well as consulting assignments for new and repositioned
retirement residences across Canada.

Paul was responsible for the asset management of a $130 million portfolio
of seniors’ housing residences on behalf of a pension fund client. He also
developed long term strategic plans regarding the positioning of the
assets to create additional value.

As Vice-President, Paul undertook the financial analysis, prepared the due
diligence and financial packages, and analyzed potential development
sites for Hearthstone (the partnership of Intracorp Developments Ltd. and
Cadintra Inc., the real estate arm of the Caisse de dépot et placement du
Québec). Paul was also Development Manager for the company’s serviced
seniors’ flagship condominium project in Burlington, Ontario.

CWPCSeniors.com

Vancouver Calgary Toronto
T 604 583 8889  T403 2092270 T416 607 5545



