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Episcopal Senior Communities (ESC) is a 
California nonprofi t corporation providing 
housing, related facilities and services for 
elderly persons on a nonprofi t, religious, 
and charitable basis. Episcopal Homes 
Foundation, now ESC, was founded with the 
intention of expanding the work of caring for 
the elderly. ESC opened its fi rst retirement 
community, Canterbury Woods in Pacifi c 
Grove in November 1965. ESC’s sole 
corporate member and parent corporation is 
Senior Resources of the West (SRW), which 
is also a California not-for-profi t public 
benefi t corporation. SRW was reorganized in 
2007 to become the sole corporate member 
of ESC in order to facilitate expansion of 
market rate senior retirement communities, 
senior affordable housing communities, 
and home and community-based services 
through development, acquisition and/or 
affi liation. Shortly thereafter, SRW affi liated 
with Lytton Gardens Senior Communities 
(LGSC) and Lytton Gardens, Inc. (LGI) 
by becoming the sole corporate member 
of both. In 2011, SRW and LGI formed 
Webster House Senior Living, LLC (WHSL) 
for the purpose of purchasing the CCRC 
more commonly known as Webster House 
from Sunrise Senior Living. 

SRW is the sole member of ESC and LGI, 
each of which is a California nonprofi t 
corporation. LGI owned and operated a 
145-bed skilled nursing center in Palo Alto, 
California. LGI and WHSL, a 37-apartment 
independent living community immediately 
adjacent to LGI, are operated together as a 
single CCRC providing a full continuum of 
care. Simultaneous with the fi nancing, ESC 
purchased the assets of LGI and WHSL, 
which were liquidated and dissolved post-
acquisition, and the assets were folded into 

the Obligated Group. As a result of the 
purchase, the ESC Obligated Group is 
now comprised of six CCRCs. 

TRANSACTION HIGHLIGHTS
ESC issued its Series 2015 Direct 
Purchase Tax Exempt Bonds on 
parity with existing Obligated Group 
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For references on Ziegler’s role in this 
fi nancing, please contact:

Diana Jamison
Chief Financial Offi  cer
Episcopal Senior Communities
(925) 956-7446
djamison@jtm-esc.org

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

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

“Once again, Ziegler proves that they are 
the ideal partner for supporting Episcopal 
Senior Communities in meeting our 
fi nancial objectives. Mary Muñoz and 
her team continue to provide outstanding 
customer service. They take the time 
and dedicate the necessary resources 
to understanding the complexities of 
our organization and provide a more 
personal touch to success. Ziegler remains 
a valued partner and trusted advisor. 
We look forward to many more successful 
transactions.”.”

Diana Jamison
Chief Financial Offi  cer
Episcopal Senior Communities



indebtedness. Proceeds of the Series 2015 bonds were used to fi nance the acquisition of certain assets from 
Lytton Gardens, Inc. and Webster House Senior Living LLC, as described above, with a portion of the sales 
proceeds used to retire Lytton Gardens’ Series 2011 Bonds outstanding in the approximate amount of $8.6 
million, which were placed with a single bank by Ziegler. 

The Series 2015 Bonds consist of Non-Bank Qualifi ed Tax-Exempt Variable Rate Bonds placed with JP 
Morgan Chase Bank, N.A.

THE ZIEGLER DIFFERENCE
Since the early 2000s, Ziegler has worked closely with the management of Episcopal Senior Communities 
to devise a long-term capital strategy for the organization. Having served as underwriter and placement 
agent on a number of publicly offered bond fi nancings and direct bank placements for ESC over the years, 
we are proud to see this plan coming to fruition as ESC continues to grow and better positioned to fulfi ll its 
mission.

Ziegler conducted an aggressive bank search on behalf of ESC, involving the solicitation of more than 
30 local, regional and national bank partners. Through this comprehensive search, Ziegler obtained 10 
attractive bank proposals and was able to successfully leverage the strong bank interest to negotiate attractive 
pricing and covenants, and a substantial commitment term. Ziegler was successful in identifying a bank that 
was willing to adopt the current Master Trust Indenture and corresponding covenant and security package, 
and accept a parity debt position with existing Obligated Group institutional bondholders.


