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“Ziegler’s knowledgeable and
professional approach to our recent
refinancing gave us the tools to make
the right decisions and present the best
information to the marketplace.  We
were able to accomplish all of our goals
related to this refinance”

Diane Gibson
Chief Financial Officer
Terwilliger Plaza, Inc.

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

$18.245,000
The Hospital Facilities Authority of Multnomah County, Oregon 

(Terwilliger Plaza, Inc.)

T E R W I L L I G E R
P L A Z A ,  I N C .

CLIENT PROFILE

Terwilliger Plaza, Inc. (the Corporation or
Terwilliger Plaza) is an Oregon not-for-profit
corporation formed in 1958. Located on 4.6
acres just south of downtown Portland, the
community was originally constructed in 1962
and offers independent living, assisted living, and
residential care accommodations. The campus
consists of a 12-story apartment building (The
Tower) with an attached 4-story assisted living
building (The Terrace) and a multi-level parking
garage, plus a separate 10-story apartment
building (The Heights). The 21-bed Metcalf
Residential Care Facility is located in The Tower.
Common areas include a public restaurant,
grocery store, rooftop gardens and patio, view
lounges, a library, craft and hobby areas, a chapel,
an auditorium, and other typical amenities. 

Terwilliger Plaza offers a continuum of care on its
campus: independent living apartments in The
Tower and The Heights, assisted living in The
Terrace, and residential care (higher acuity
assisted living) in the Metcalf Residential Care
Facility. The community has continually renewed
its physical plant and has accomplished two
major expansions, with the most recent in 2006
(construction of The Heights) bringing the
campus to 199 independent living units in The
Tower, 48 independent living units in The
Heights, 44 assisted living apartments, and up to
29 residential care beds (a 21-bed configuration is
currently utilized). Residents pay a one-time
entry fee at move-in and a monthly service fee.
Terwilliger Plaza offers a “Type B” continuing
care contract.

TRANSACTION/FINANCING
HIGHLIGHTS

Terwilliger Plaza previously had two outstanding
bond issues: its Series 1999 and Series 2006
Bonds. Proceeds from the Series 2012 fixed-rate

bonds were used to refinance (current
refunding) Terwilliger Plaza’s outstanding
Series 1999 Bonds of $20.9 million, establish
a debt service reserve fund, and pay certain
costs of issuance. The $17,370,000 of Series
2006 Bonds will remain outstanding.

The purpose of the 2012 refinancing was to
generate cash flow savings, with no new
capital being borrowed. In anticipation of the
Series 2012 financing, Fitch assigned an
investment grade rating of “BBB” to the
2012 Bonds. Matching the maturity on the
existing Series 1999 Bonds, Terwilliger Plaza
was able to realize significant annual savings
by taking advantage of the new investment
grade rating and the favorable interest rate
climate in late 2012. Terwilliger Plaza
achieved close to $4 million net present value
savings from the financing.



REFERENCES

For references on Ziegler’s role in this

financing, please contact:

Ms. Diane Gibson
Chief Financial Officer

Terwilliger Plaza, Inc.
2545 S.W. Terwilliger Boulevard
Portland, OR  97201 
Pleasanton, CA  94588

PH: 503 299 1225
E-mail: dgibson@terwilligerplaza.com

THE ZIEGLER DIFFERENCE

Ziegler worked closely with management at Terwilliger Plaza to align the objectives of the
2012 financing with the Plaza’s corporate goal of accelerated debt reduction. To this end,
Ziegler presented a menu of strategies for management to pursue, including various levels of
equity contributions. Collaborating with Terwilliger Plaza, Zeigler helped determine an
optimal amount of contributed equity to reduce annual debt service while maintaining
appropriate liquidity levels. 

In addition, Ziegler believed an investment grade was achievable and, with management’s
support and assistance, pursued an investment grade rating from Fitch Ratings in recognition
of the Plaza’s strong management, operational excellence, and market position. Ultimately, by
matching the maturity on the existing bonds, obtaining an investment grade rating, and taking
advantage of opportunistic market timing, Terwilliger Plaza achieved close to 20% net present
value savings on the refunded bonds. 

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


