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“It was important that this
transaction proceed on a timely
basis so that constructions could
commence prior to the onset of
winter weather in MN. All the
working group members were
aware of this limitation and
worked diligently to get the Series
2013 Bonds issued and sold.”

David Stewart
Chief Executive Officer
Foundation for Health Care Continuums

This client’s experience may not be representative of
the experience of other clients, nor is it indicative of
future performance or success.

$13,445,000
City of Sartell, Minnesota

Health Care and Housing Facilities Revenue Bonds

(Country Manor Campus LLC Project, Series 2013 Bonds)

CO U N T R Y
M A N O R
C A M P U S  L LC

CLIENT PROFILE

Country Manor Campus LLC (Country
Manor) was formed in 2008 and is a subsidiary
of the Foundation for Health Care
Continuums (the Foundation), a Tennessee
not-for-profit corporation. The Foundation
purchased the 25-acre Country Manor campus
in 1999 using the proceeds of Series 1999
Bonds and expanded the community with the
proceeds of the Series 2001 Bonds. Effective
July 1, 2008, the Foundation transferred all
assets and all liabilities related to the operation
of the community, including all outstanding
Bonds, to Country Manor.

Country Manor operates a rental-based
continuing care retirement community that
consists of 151-unit independent living
housing complex known as Country Manor
Senior Apartments, a 45-unit independent
living housing complex known as Country
Villa, and 165-bed skilled nursing facility, all
located in Sartell, MN (adjacent to St. Cloud,
MN, about 75 miles from Minneapolis).
Pursuant to a 1999 Regulatory Agreement
entered into concurrent with the acquisition,
the then existing independent living units must
be used as a residential rental facility and at
least 20% of the units must be occupied by or
held available for residents whose income does
not exceed 50% of the median area income.
Country Manor historically has met or
exceeded the requirements of the Regulatory
Agreement. 

TRANSACTION/FINANCING
HIGHLIGHTS

Proceeds of the Series 2013 Bonds will be used
to further expand the community with the

construction of 45 rental independent living
apartments to be known as “The Waterford.”
The new apartments will be constructed on
undeveloped land that is currently part of the
Country Manor campus. The Waterford will
also provide residents with multiple common
areas for entertaining and social gatherings, as
well as an on-site, full service dining facility.
The Waterford units will not be subject to the
limitations of the Regulatory Agreement.

The Series 2013 Bonds are non-rated, tax-
exempt, fixed-rate bonds issued on parity
with the outstanding Series 2012 Bonds and
the Series 2010 Bonds. The Series 2013
Bonds will defer amortization until 2031 to
account for the debt service of the existing
debt and have a final maturity of 2043.

THE ZIEGLER DIFFERENCE

Country Manor desired to move quickly with
the documentation and marketing of the
Series 2013 Bonds in order to take advantage
of market conditions and begin construction
of new units at The Waterford. Ziegler 
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For references on Ziegler’s role in this

financing, please contact:

David Stewart
Chief Executive Officer

Foundation for Health Care Continuums
2517 Myers Park Ct
Brentwood, TN 37027

PH: (615) 469-7015
Email: dstewart@continuums.org
www.countrymanorcampus.org

assisted in assembling the professionals that had completed the successful Series 2012 Bond
offering for Country Manor and worked efficiently and effectively to close the Series 2013
Bonds in a timely manner securing attractive interest rates for the project.

Ziegler aggressively marketed the Series 2013 Bonds to both retail and institutional investors
with a primary focus on existing investors of the company’s debt. Due to strong interest in the
issue, Country Manor achieved an average yield to maturity of 5.44%. Five institutional
investors participated in the offering.

For further information on the outstanding bonds for this issuer, please visit the Electronic Municipal Market Access system
at http://emma.msrb.org/


