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ensure on-market covenants and
language in legal documents. Given
Edgewood’s desire to close the financing
by the end of 2013, Ziegler worked
diligently to keep the financing on
schedule and closed the financing in a
timely manner.

$40,000,000
Massachusetts Development Finance Agency

Retirement Community Revenue Refunding Note , Series 2013A&B

December 2013

E D G E W O O D

CLIENT PROFILE

Edgewood is a continuing care retirement
community situated on an approximately 81-acre
campus bordering Lake Cochichewick. The site is
adjacent to the historic Edgewood Farm and
nestled next to a stand of preserved woodlands in
North Andover, Massachusetts. Edgewood, which
opened in 1997, currently includes 219
independent living apartments, 24 independent
living cottages and a Health Center with 60
skilled nursing beds.

Edgewood offers the full continuum of care from
independent living to assistance in living and
finally, skilled nursing. Edgewood’s independent
living options are either through its 219
apartments or 24 cottages. Assistance in living is
offered through Edgewood’s Resident Service
Program. The Resident Service Program is
directed by a licensed nurse and staffed by
certified nursing assistants and home health aides
and designed to offer assistance to residents who
do not require skilled nursing care but do need
additional support to continue independent
living. Skilled nursing is offered at The Meadows
Health Center (Health Center). The Health
Center is a 60-bed fully licensed on-site skilled
nursing facility. It provides both long–term
dementia and short–term rehabilitative care. The
Meadows Health Center at Edgewood was
ranked “Best Nursing Home for 2013 and 2012”
by U.S. News.

For more information, please visit
http://www.edgewoodrc.com. 

TRANSACTION/FINANCING
HIGHLIGHTS

The Series 2013A&B Bonds were directly
purchased by Banc of America Public Capital
Corp (Series 2013A Purchaser) and Bank of
America, N.A. (Series 2013B Purchaser). The
proceeds of the Series 2013 Bonds were used to
refund Edgewood’s existing Series 2000A and
Series 2008 Variable Rate Revenue Bonds, fund
capital improvements, fund a principal escrow
account, and pay for costs of issuance related to
the financing. 

The Series 2013A Bonds are in a variable rate
mode that has a swap through 2022; the swap
was originally part of the Series 2000A Bonds
that were refunded and will be applied to the
2013A Bonds. The Series 2013B Bonds are in a
fixed rate mode set at 2.95% for 10 years. The
bank commitment on the Series 2013A&B
Bonds is 10 years. 

THE ZIEGLER DIFFERENCE

Ziegler began working with Edgewood in late
2012 to help the organization address its
expiring letters of credit. Multiple plan of
finance alternatives were analyzed, including
fixed-rate bonds as well as bank alternatives,
and after a thorough review with both
management and the board, it was determined
that a non-bank qualified direct purchase
refinancing of its outstanding letter of credit
backed variable rate demand bonds was the
most advantageous for the organization.

Once a plan of finance was selected, Ziegler, on
behalf of Edgewood, began the bank credit
solicitation process in the summer of 2013 and
arranged the bank placement through a
competitive process. Given their financial
strength, strong occupancy and impressive
operating history, Edgewood’s bank solicitation
was met with substantial interest and
ultimately yielded aggressive proposals from
five banks. Ziegler negotiated with all the
banks to secure their best and final terms with
which Ziegler prepared a detailed comparison
grid of the proposals for Edgewood’s
management team and finance committee.
After Edgewood chose Bank of America as the
bank credit facility provider, Ziegler led
negotiations with Bank of America in order to
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