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Bayview Manor Homes, doing business 
as Bayview, is a Washington nonprofi t 
corporation and 501(c)(3) organization 
that was established in 1961 to care for 
the elderly residents of Seattle’s Queen 
Anne neighborhood and beyond.  Today, 
Bayview owns and operates a continuing 
care retirement community near the base of 
Queen Anne Hill in Seattle, Washington that 
offers its residents easy access to shopping, 
entertainment, bus lines and activities.

The Community is located on an 
approximately two-acre campus, with many 
of the independent living apartments and 
community areas offering sweeping views 
of Puget Sound, Elliott Bay and the Seattle 
skyline.  The Community’s existing facilities 
include a ten story, 169,000 square foot 
building (the “Tower Building”), that was 
originally constructed in 1961.  The Tower 
Building houses more than 210 residents 
through its 124 independent residential 
apartments, 45 assisted living apartments 
and 50 skilled nursing home beds.  In 1995, 
Bayview added a three story, 60,000 square 
foot building (the “Terrace Building”) 
immediately adjacent to the Tower Building, 
which houses the Community’s Wellness 
& Fitness Center, Rehabilitation & Health 
Center and an intergenerational child 
care center.  Bayview is affi liated with the 
Pacifi c Northwest Conference of the United 
Methodist Church.

TRANSACTION HIGHLIGHTS
The capital improvements fi nanced with 
the 2016 Bonds include (i) construction 
and equipping of a new two-story building 
immediately adjacent to the Tower Building 
for new Assisted Living units and new 
memory care unit, and (ii) the renovation, 
remodeling and equipping of the Tower 

building and the Terrace Building.  In 
total, 20 independent living units will 
be created, including 7 premium units.  
Proceeds of the Series 2016 Bonds, 
together with other available funds, will 
also be used to (i) refund the Series 1994 
Bonds; (ii) pay a portion of the interest 
on certain of the 2016 Bonds; (iii) 
establish a debt service reserve fund; and 
(iv) pay costs of issuance associated with 
the Bonds. 

The Series 2016 Bonds are comprised 
of both temporary and permanent debt, 
with the temporary debt expected to be 
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For references on Ziegler’s role in this 
fi nancing, please contact:

Mary Cordts
Chief Executive Offi  cer
206-281-5762

Bayview Retirement Community
11 W. Aloha Street
Seattle, WA

 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.

“Ziegler once again demonstrates what 
a valuable partner they are in the senior 
living fi nancial arena. We appreciate their 
expertise and hard work to make this a 
reality for our community.”

Mary Cordts
Chief Executive Offi  cer
Bayview Retirement Community



redeemed from entrance fee receipts generated by the new independent living units. The resulting average yield on the entire 
issue was approximately 4.14%; the average yield on the Series A permanent debt alone was 4.19%. 19 mutual fund companies 
invested in the transaction.

THE ZIEGLER DIFFERENCE
In October 2015, Ziegler won an RFP for Bayview’s expansion and repositioning project against four fi rms and began work 
on the transaction shortly thereafter. Bayview, Ziegler and its development team worked closely together to formulate a 
project plan that balances meeting current and future market demand with fi nancial feasibility. 

In order to draw maximum support for the transaction, Ziegler held a live investor webinar and a carefully coordinated 
site visit to coincide with tours of neighboring Pacifi c Northwest senior living communities.  In all, 15 investment funds 
visited Bayview – vital to the fi nancing success of a new borrower – to learn more about the project, tour the community 
and primary market area and meet and interact with management and Board members.  Ziegler’s long standing success in 
cultivating long term relationships as well as its commitment to the senior living industry as a whole helps foster outcomes 
similar to Bayview where the Ziegler team diligently structures and markets a transaction to promote maximum investor 
interest to effectively drive down the cost of capital for its clients. 


