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THE REDWOODS,
A  CO M M U N I T Y
O F  S E N I O R S
CLIENT PROFILE

The Redwoods, a Community of Seniors (The
Redwoods), operates a multi-level retirement
community that consists of 149 independent
living apartments, 134 assisted living apartments
and a 58-bed licensed skilled nursing facility
located in the City of Mill Valley, Marin County,
California. Incorporated in 1970, the Redwoods
has been a part of the Mill Valley community for
over 40 years. Since that time, a key element of
The Redwood’s mission has been to provide
affordable housing to seniors.

Construction on The Redwoods began in 1971,
after the congregation of the Community Church
of Mill Valley purchased a ten-acre lot at the
corner of Miller Avenue and Camino Alto in the
City of Mill Valley and secured financing through
the Section 231 program of the U.S. Department
of Housing and Urban Development (HUD).
The first residents moved into what is now
Assisted Living on December 3, 1972. Two years
later, The Redwoods’ six Independent Living
apartment buildings were completed, adding 150
one-bedroom units and a housing assistance
payment contract with HUD that allowed The
Redwoods to provide Section 9 subsidy to
residents in up to 60 independent living
apartments. From 1982 to 1986, a major capital
expansion, called New Horizons, added
additional assisted living apartments, created a
new skilled nursing level of care, enlarged the
auditorium and kitchen, and added
administrative offices. 

Today, The Redwoods is recognized locally and
nationally as a model community for healthy,
active senior living. For two consecutive years, it
was chosen by LeadingAge as the site of
LeadingAge’s Leadership Training program. The
Redwoods has received a number of community
honors including “Best of Marin” from the Pacific
Sun, a local newspaper, the Epic Award from the
Center for Volunteer & Nonprofit Leadership

and Tamalpais Bank (now Union Bank), and the Leadership of Marin award from the
Center for Volunteer & Nonprofit Leadership.

For more information, please visit http://www.theredwoods.org. 

TRANSACTION/FINANCING HIGHLIGHTS

The Redwoods began a revitalization project in 2006 to address the challenges of an aging
community and to expand affordable housing options to the Bay Area’s growing population
of senior citizens. The revitalization plan focuses on updating the 40-year old community’s
infrastructure. The Redwoods will gain a wellness center, café, and new entrance, as well as
site infrastructure upgrades, rehabilitation of independent living apartments, and a new
kitchen. Approximately $22.8 million of the revitalization project was financed with Series
2013 Bond Proceeds, $2 million was financed with The Redwoods’ reserves, and $2.6
million in capital campaign donations. 

“Working with Ziegler for the past 10 years has been a remarkable experience.  The Ziegler
team helped us develop the best strategy and plan for The Redwoods future and then made it
happen. We are very happy with the outcome and look forward to the renewed campus and
new amenities that will result from our partnership.”

Barbara Solomon
Chief Executive Officer
The Redwoods, a Community of Seniors
This client’s experience may not be representative of the experience of other clients, nor is it indicative of future
performance or success.

$29,970,000
California Statewide Communities Development Authority
Insured Revenue Bonds
(The Redwoods, a Community of Seniors - November 2013)



REFERENCES

For references on Ziegler’s role in this
financing, please contact:

Barbara Solomon
Chief Executive Officer

The Redwoods, a Community of Seniors
40 Camino Alto
Mill Valley, CA 94941

Phone: 414/383-2741
Email: bsolomon@theredwoods.org 

The Series 2013 Bonds were issued to fund the revitalization project, refinance the currently
callable Series 1997 Bonds ($2.9 million outstanding), establish a debt service reserve fund,
fund a small portion of interest, and pay costs of issuance related to the financing. The Series
2013 Bonds were rated “A” by Standard and Poor’s and received an insurance guarantee from
California’s Health Facilities Construction Loan Insurance Program (Cal-Mortgage). Cal-
Mortgage insurance is backed by the program’s health facilities construction loan insurance
fund (HFCLIF), which in turn is funded by upfront fees from new issuers, interest income on
the fees, and insurance premiums. The resulting average yield (prior to yield adjustments
related to the insurance premiums) on the entire issue was 5.07%.

THE ZIEGLER DIFFERENCE

Ziegler’s partnership with the Redwoods dates back nearly ten years. Over that time, Ziegler
worked with management and the development team to design a project that was financially
feasible yet met The Redwoods’ affordability goals. At the outset, The Redwoods financial
performance trends were weak, as well, and Ziegler worked with management to attain a
finance-able credit profile that would be acceptable to investors, banks and/or Cal-Mortgage. 

Ultimately, management and the Board opted to issue fixed rate bonds enhanced with Cal-
Mortgage insurance. Ziegler spearheaded the insurance application process and facilitated a
smooth rating agency review and due diligence process. In a rising interest rate environment,
Ziegler’s disciplined underwriting process and investor relationships contributed to the
successful sale of the Series 2013 Bonds. 

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


