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CLIENT PROFILE

East Ridge Retirement Village, Inc. (the Obligor),
a Florida not-for-profit corporation, was
incorporated in 1961 to provide housing and
personal care services to the elderly. The Obligor
operates a life care, entrance-fee based continuing
care retirement community (CCRC) on a 76-acre
campus in the town of Cutler Bay, Florida known
as East Ridge at Cutler Bay (the Community). 

East Ridge was constructed in 1965 and currently
consists of 220 independent living units, 56
assisted living units, and 60 skilled nursing beds.
Common areas at the Community include a
laundry room, mail center, library, beauty/barber
shop, outdoor swimming pool, community
room, auditorium, activity center, pavilion, and
dining area. The Community is approximately
449,500 square feet including common areas. 

In 2008, the Obligor became controlled by
SantaFe Senior Living, Inc., a not-for-profit
corporation based in Gainesville, Florida. SantaFe
Senior Living owns and operates three CCRC’s in
Florida and ranks 77th in the 2013 LeadingAge
Ziegler 100 ranking of the nation’s largest not-
for-profit multi-site senior living organizations. 

TRANSACTION/FINANCING
HIGHLIGHTS

The Obligor initiated planning activities in
2007 to define a plan for the repositioning of
the Community consisting of two phases. The
first phase consists of the construction and
equipping of 90 new assisted living units, 31
new memory support units, and 74 new skilled
nursing beds to replace the existing assisted
living and skilled nursing units (the Project).
The Project will be constructed on
approximately 20 acres on the campus where 27
vacant independent living units are currently
located. The second phase of the campus
repositioning is planned to include
approximately 125 new independent living
apartments and additional common space.

Proceeds from the Series 2014 Bonds were
used to i) fund the Project, ii) reimburse the
Obligor for prior capital expenditures, iii)
provide 25 months of capitalized interest, iv)
establish a debt service reserve fund, and v) pay
for the cost of issuance. Fitch Ratings assigned
a rating of “BB” with a stable outlook to the
Series 2014 Bonds. The Series 2014 Bonds are
tax-exempt, fixed rate Bonds structured on a
level annual debt service basis with principal
beginning in 2019 through 2049, and interest
is paid semi-annually. The average yield on the
issue was 6.29%.

THE ZIEGLER DIFFERENCE

The original financing was scheduled for 2010,
but due to the depressed real estate market in
Florida, the redevelopment Project was
deferred until the market became more
favorable for the Obligor. Ziegler continued to
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monitor the potential for a financing, and when the real estate market started to turn in 2014,
Ziegler took advantage of the market conditions and pushed forward with a financing.

Given the strong financial profile of the community, Ziegler approached Fitch Ratings
regarding the probability of an investment grade rating for the proposed bonds. Subsequent
to the completion of the due diligence of the rating agency, the Series 2014 Bonds were
assigned a rating of “BB” with a stable outlook leading to lower interest rates and debt service
on the issue. Ziegler aggressively marketed the Series 2014 Bonds to both retail and
institutional investors to maximize participation in the issue and had eleven institutional
investors participate in the offering along with $3,450,000 in retail investors. 


