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Series 2013A Bonds

Health Care Facilities Revenue and Refunding Bonds (Fleet Landing Project)

F L E E T  L A N D I N G

CLIENT PROFILE

Naval Continuing Care Retirement
Foundation, Inc. (Fleet Landing) is a Florida
not-for-profit corporation incorporated in
1985 to develop and operate a continuing care
retirement community (the Community). The
Community opened in 1990, originally serving
former military officers and their spouses
exclusively. Since 2003, Fleet Landing has
begun serving all qualified persons, including
non-military. The Community is located on 86
acres in Atlantic Beach, Florida, less than an
hour’s drive from Jacksonville. The
Community currently has 354 residential
independent living units, 76 assisted living
units, and 80 skilled nursing beds. For more
information on Fleet Landing please visit their
website at www.retireatfleetlanding.com.

TRANSACTION/FINANCING
HIGHLIGHTS

Proceeds from the sale of the Series 2013A
Bonds will refund outstanding Health Care
Facilities Revenue Refunding Bonds (Fleet
Landing Project) Series 1999 and Variable Rate
Demand Health Care Facilities Revenue Bonds
Series 2006, as well as pay for the cost of
acquiring approximately two new acres of land
adjacent to the campus for future expansion. 

The Series 2013A Bonds are tax-exempt, fixed-
rate bonds structured on a level annual debt
service basis with principal beginning in 2013
through 2037. The financing was structured to
take advantage of prevailing market conditions
and convert their variable rate debt to fixed-rate
debt in order to (i) reduce the aggregate annual
debt service of the existing outstanding debt and
(ii) eliminate covenants that would require 
bank approval of any additional indebtedness
which was a concern given their pending
healthcare expansion.  

The Series 2013A Bonds are rated “BBB” by
Fitch Ratings with a stable outlook and
consist of $11,985,000 serial bonds and
$28,065,000 term bonds.  

THE ZIEGLER DIFFERENCE

Prior to the issuance of the Series 2013A
Bonds, Fleet Landing’s 1999 Bonds were
insured by American Capital Access and the
Series 2006 Bonds enhanced by a letter of
credit from Wachovia Bank. 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 2013A Bonds were
assigned a rating of “BBB” with a stable
outlook leading to lower interest rates and
debt service on the issue.

“As interest rates fell in late 2012,
Ziegler proposed a refunding transaction
for our then outstanding Series
1999/2006 Bonds that provided annual
debt service savings and set up a
repositioning of our healthcare center
planned for the latter part of 2013. We
successfully obtained a “BBB” rating
and priced a very attractive bond issue
in March 2013. We view Ziegler as a
‘strategic partner’ and continue to work
on the healthcare repositioning as well as
other opportunities for our growth
oriented organization.”

Josh Ashby
Chief Executive Officer
Fleet Landing

This client’s experience may not be representative of
the experience of other clients, nor is it indicative of
future performance or success
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For references on Ziegler’s role in this

financing, please contact:

Josh Ashby
Chief Executive Officer 

Fleet Landing
One Fleet Landing Boulevard
Atlantic Beach, FL 32233

PH: 904-246-9900
Email: Jashby@fleetlanding.com
www.retireatfleetlanding.com

At the time of issuance of the Series 2013A Bonds, Fleet Landing was contemplating a future
financing to renovate and enhance its health center and construct additional assisted
living/memory support units. Ziegler structured the Series 2013A Bonds to account for the
subsequent financing and incorporated a 2037 maturity in order to layer in the anticipated
debt service of the future borrowing to attempt to achieve overall level annual aggregate 
debt service.  

Ziegler aggressively marketed the Series 2013A Bonds to both retail and institutional investors
to maximize participation in the issue. Due to strong interest in the issue, the Corporation
achieved an average yield to call of 3.99% and yield to maturity of 4.26%. Twenty-seven
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/


