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“Our goal with this redevelopment was
to make visible on the outside the kind
of progressive and independent
community we are on the inside. There
are many high rise senior living
communities to choose from in our area
– our residents have chosen us
specifically because of our unique
relationship to outdoor living, focus on
the strength of the neighborhood as a
supportive force, and efforts to keep
every resident in charge of their own
lives. Our collaborative ethos is evident
in everything we do – including our
partnership with Ziegler, who has
provided advice and encouragement for,
literally, years prior to this project ever
having a pencil put to it”

Vassar Byrd
Chief Executive Officer
Rose Villa, Inc.

$60,610,000
Public Finance Authority

Senior Living Revenue Bonds, Series 2014 

(Rose Villa Project)

R O S E  V I L L A

CLIENT PROFILE

Rose Villa, Inc. is an Oregon not-for-profit and
501(c)(3) corporation established in 1957 to
provide housing and supportive services to people
aged 55 years and older in an independent
setting. Today, the Borrower owns and operates a
continuing care retirement community providing
independent living and 24-hour nursing care
services to approximately 200 residents on a 21.5-
acre site southeast of Portland, Oregon in
unincorporated Clackamas County. While the
Community was originally comprised of 260
independent living apartments, management has
reduced the number of units over the years by
combining units to meet market preferences for
larger units, removing a number of units,
reassigning units for office and other common
space usage, and in the past two years, taking
units out of inventory at turnover in anticipation
of the Redevelopment Project. Currently, there
are 134 independent living apartments in
inventory.  

TRANSACTION/FINANCING
HIGHLIGHTS

Proceeds of the Bonds will be used to (i) fund
the redevelopment of the community, including
the addition of 75 new independent living
apartments (including 40 cottage homes in one-
story buildings and 35 apartments), and a
“Main Street” commons featuring a performing
arts center, wellness center, spa, newsroom,
library, technology and learning center and other
common areas, and internal and external
renovation of existing apartments upon turnover
of current residents (collectively, the
“Redevelopment Project”); (ii) finance a debt
service reserve fund; and (iii) fund a portion of
interest and certain costs of issuance of the
Bonds.

The unrated Series 2014 Bonds consist of three
series of Ziegler’s proprietary fixed-rate
temporary debt: the Series 2014B-3 TEMPS-
50SM, Series 2014B-2 TEMPS-65SM and Series
2014B-1 TEMPS-80SM, which are expected to
be repaid at approximately 50%, 65% and 80%

occupancy of the project, respectively. In
addition, Series 2014A fixed-rate term bonds
comprised the majority of the debt and
represent the long-term, or permanent, debt.
The arbitrage yield on the issue (including
temporary debt) was 5.628%, and the
arbitrage yield on the permanent debt was an
impressive 5.744%.

THE ZIEGLER DIFFERENCE

Ziegler’s partnership with Rose Villa on this
transaction began more than six years ago.
During this time, the management,
development and finance teams successfully
navigated many headwinds, including
economic challenges, volatility in the bond
and interest rate environments and the
continued education to the market on
entrance fee CCRCs.



REFERENCES

For references on Ziegler’s role in this

financing, please contact:

Vassar Byrd
Chief Executive Officer

Rose Villa, Inc.

Phone:  (503) 652-3279
Email:  vbyrd@rosevilla.org

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

The Series 2014 Bonds were sold solely to institutional investors, with Ziegler underwriting
$2,310,000 of the 2024 Term Bond. Overall, the transaction attracted strong investor
participation, with 24 different institutions participating. The overall transaction was nearly
five times oversubscribed after a price reduction.  

For further information on the outstanding bonds for this issuer, please visit the Electronic Municipal Market Access system
at http://emma.msrb.org/


