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helped to achieve the optimal outcome
for MMC through superior
transaction execution. Ziegler’s
experience in the sector, including the
ability to dissect the financials,
determine the most likely qualified
buyers, and explain the value potential,
enabled the seller to generate material
proceeds at a value above expectations.  

“The results achieved by Ziegler
exceeded our expectations.” 

Eric Neetenbeek

President/CEO
Minnesota Masonic Charities

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

For more information on this transaction, please
contact:

Bill Mulligan
President of Ziegler Financing Corporation
414 978 6554
bmulligan@ziegler.com

Minnesota Masonic Home North Ridge

M I N N E S OTA
M A S O N I C
C H A R I T I E S  

CLIENT PROFILE

Ziegler’s client, Minnesota Masonic Charities
(MMC), through its subsidiary Minnesota
Masonic Homes, has been a non-profit provider
of assisted living, retirement services and quality
senior care in Minnesota for over a century.  In
the late 1990’s, MMC acquired North Ridge, a
548-unit rental continuing care retirement
community (CCRC) located in New Hope, MN
(suburban Minneapolis). North Ridge offers over
351 skilled nursing beds, as well as 124
independent living apartments and 73 assisted
living units. Viewing North Ridge as a non-core
asset with declining performance, MMC made
the difficult decision to sell the community,
while retaining their flagship campus, also in
suburban Minneapolis. Ziegler served as the
exclusive advisor to MMC in the sale.

Ziegler recognized that North Ridge’s large
amount of skilled nursing beds presented unique
challenges and the need for a distinct buyer
group. Additionally, the Minnesota skilled
nursing industry is dominated by not-for-profit
companies, who typically do not aggressively
pursue skilled nursing acquisition opportunities.
North Ridge was no exception to this, as a real
estate broker had previously failed to divest the
community for MMC.  

However, Ziegler also recognized that North
Ridge offered a unique value proposition, that if
conveyed properly, could generate material
proceeds.   

TRANSACTION HIGHLIGHTS

Ziegler was engaged to find a qualified buyer for
the community and to optimize sale proceeds for
MMC. Ziegler completed a detailed analysis of
the community, market area, reimbursement
environment, and financials before marketing

the asset to a group of both not-for-profit and
for-profit buyers, including to companies who
would be new to Minnesota.   

Ziegler was able to identify a number of
companies interested in North Ridge, and
secured multiple proposals to acquire the
community.  MMC chose Mission Health of
Florida as their buyer, and the community was
sold for $40 million (roughly $73,000 per
bed/unit) to Aviv REIT, who leased the
community to Mission Health. The purchase
price exceeded expectations, generated material
proceeds for MMC, and was well in excess of
market multiples.

This was an excellent outcome for Minnesota
Masonic Charities, Aviv REIT, Mission Health,
and for North Ridge. 

THE ZIEGLER DIFFERENCE

Ziegler’s decades of transaction experience
and long-standing relationships with senior
living and post-acute care organizations


