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SilverLakes Equestrian and Sports Park 
(SilverLakes), located in Norco, California, 
is a state-of-the-art facility designed to cater 
to the youth sports market, with a primary 
emphasis on soccer. SilverLakes is undergoing 
a redevelopment that, upon completion, 
will result in 24 full-size soccer fields, 1,500 
horse stable capacity, a lit stadium field with 
5,000 seat capacity (which will be home 
to the Center of Excellence, a proposed 
soccer educational and training center), 
recreational vehicle parking, a 315,000 square 
foot multiuse building, a pedestrian mall, 
an 11,000 square foot building to house 
concessions, food preparation space, office 
space and a maintenance building.  

In 2015, RPM Capital Management, LLC 
(RPM) purchased a $20 million taxable 
bond issue, the proceeds of which funded the 
construction, improvement and equipping 
of 122 acres of land in the City of Norco 
for SilverLakes. The developer, Richard J. 
Brandes, worked with RPM to size the initial 
funding conservatively, to allow for enough 
proceeds to get the project started. In 2016, 
with the project up and running, RPM 
sought to purchase another bond issue to 
fund another $5 million for the development 
on the property of a permanent restaurant 
building, concert facilities and a large, high 
definition freeway sign along the I-15.
Michele Newland, RPM’s Founder and Chief 
Investment Officer, said, “This dynamic 
project is a welcome addition to our portfolio 
and compliments our overall investment 
strategy.” 

THE ZIEGLER DIFFERENCE 

In most traditional underwritings, an 
underwriter would print a preliminary 
offering document and market the financing 

structure to investors before finally pricing 
and closing the bond issue. However, in 
the case of SilverLakes, the lender (RPM)
was already found before the preliminary 
offering documents were created.

Ziegler sold the 2016 Bonds through 
a unique and creative “hybrid” private 
placement structure to tailor this 
financing to the unique needs of RPM 
and the developer. Ziegler addressed 
RPM’s unique legal requirements as 
a Bondholder representative and the 
developer’s timing considerations to meet 
project deadlines. 

Ziegler’s Investment Banking team 
worked with SilverLakes, RPM, and 
Ziegler’s Capital Markets team to close 
and ticket the bond issue successfully 
on an accelerated schedule. Ziegler 
sold the bonds to a single investor with 
a strong investor letter, similar to a 
private placement. However, the bonds 
also exhibited the characteristics of a 
traditional underwriting by having a 
CUSIP with the ability to be traded with 
restrictions through DTC.
   

“SilverLakes is a game changer.  
There are close to 18 million 
people living within short distance 
of the park. No other Southern 
California facility can come 
close to offering what we have in 
terms of fields, both quality and 
quantity, and first class amenities.  
I am proud to have staked my 
personal legacy on this very 
exciting and vital project, which I 
feel will be the destination spot for 
soccer and beyond for many years 
into the future.”  

Richard J. Brandes
Developer

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