
ZIEGLER INVESTMENT BANKING

CASE STUDY

DECEMBER 2013

ZIEGLER INVESTMENT BANKING

Senior Living 

200 South Wacker Drive | Suite 2000

Chicago, IL 60606

©2014 B.C. Ziegler and Company | Member SIPC & FINRA

CONTACT US

800 366 8899
www.Ziegler.com

$13,550,000
New Hampshire Health and Educational Facilities Authority

Revenue Bonds, Series 2013 

(RiverMead at Peterborough)

R I V E R M E A D  AT
P E T E R B O R O U G H

CLIENT PROFILE

Peterborough Retirement Community at Upland
Farm, Inc. d/b/a RiverMead is a New Hampshire
not-for-profit corporation incorporated in 1991
and opened in December of 1995. RiverMead is
a Type A “Lifecare” continuing care retirement
community (CCRC) situated on a 56-acre site in
the town of Peterborough. RiverMead consists of
88 independent living apartments, 26
independent living cottages, 36 assisted living
units, 17 memory support beds, 27 skilled
nursing beds, and a wellness center. In addition,
RiverMead contains over 35,000 square feet of
common room and amenity space.

RiverMead opened its expansion project (The
Village) in early 2013, which was financed with
Series 2011 Bonds underwritten by Ziegler. The
Village expansion is located on a wooded 34-acre
parcel across the street from RiverMead’s main
campus. The Village added 30 independent living
apartments, 10 independent living cottages, and
20 one-bedroom assisted living units. 

TRANSACTION/FINANCING
HIGHLIGHTS

The Series 2013 Bonds are structured as a Non-
Bank Qualified Direct Purchase Bonds with
People’s United Bank.  After a competitive bank
search led by Ziegler, People’s United Bank was
ultimately selected. Proceeds from the Series
2013 Bonds refinanced RiverMead’s
outstanding Series 1998 unrated tax-exempt
fixed rate bonds. People’s United Bank
committed to a fixed rate for ten years and Series
2013 Bonds match the maturity of existing
Series 1998 Bonds (July 2028). As a result of
this financing, RiverMead will realize
approximately $330,000 of annual savings,
corresponding to 21.5% net present value
savings.

THE ZIEGLER DIFFERENCE

Once RiverMead’s expansion project opened in
early 2013, and was filling-up ahead of schedule,

the process began to refinance the Series 1998
bonds.  Ziegler developed financing strategies
tailored to achieve management’s goals of
maximizing debt service savings while
maintaining the certainty of a long-term fixed
rate bond structure. Shortly after the public
fixed rate municipal bond markets came
screeching to a halt in June, a bank placement
structure was ultimately chosen, and long-term
proposals with fixed rates were sought. 

Once the plan of finance was selected, Ziegler
began the bank credit solicitation process in
late spring 2013 on behalf of RiverMead.
Given RiverMead’s financial strength, robust
occupancy and the immediate success of The
Village project, RiverMead garnered very
strong proposals from three banks. Ziegler
aggressively negotiated with all three banks to
secure their best and final terms. RiverMead
ultimately chose People’s United Bank as their
lender, given their existing relationship and
competitive proposal. RiverMead desired to
close the financing by the end of 2013, and
Ziegler worked diligently to keep the financing
on schedule and closed the financing in a
timely manner.

Ziegler is proud to partner with RiverMead on
this second financing in three years, and
celebrates the significant savings realized as a
result.
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For references on Ziegler’s role in this

financing, please contact:

Ms. M. Karen Wirein

Chief Financial Officer

RiverMead

150 RiverMead Rd

Peterborough, NH 03458 

Ph: 603 924 0033 ext. 239

Email: mkwirein@rivermead.org

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


