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Friendship Retirement Corporation d/b/a 
Glencroft Senior Living is a Glendale, 
Arizona non-profi t corporation founded 
in 1970 to provide a broad continuum of 
high quality senior services in a manner 
that demonstrates love and compassion. 
Glencroft Senior Living owns and operates 
Glencroft Towers I, Sarah’s Place, and Colter 
Commons, of which Glencroft Towers I and 
Sarah’s Place will form an Obligated Group 
with Glencroft Senior Living (hereafter 
“Glencroft”) for the 2016 fi nancing. All 
three communities share a campus and 
together offer 470 independent living units, 
99 assisted living units, and 183 skilled 
nursing beds for a total of 752 resident 
accommodations, making Glencroft one 
of the largest continuing care retirement 
communities in Arizona. 

Glencroft was hit hard by the recession and 
housing market crash in Phoenix, and in 
2014 new management was brought in to 
turn around the community. Led by CEO 
John Wenzlau, Glencroft switched from 
an entrance fee model to a rental model, 
put a new leadership team in place, and 
implemented major changes to the marketing 
department, all of which led to a dramatic 
improvement in occupancy. The culmination 
of these efforts in FY 2015 resulted in 
tangible improvements in occupancy and 
fi nancial performance, and placed Glencroft 
on an upward fi nancial trajectory. 

TRANSACTION HIGHLIGHTS
Glencroft will use the proceeds from the sale 
of the 2016 Bonds and other available funds 
to (i) refi nance outstanding obligations of 

Glencroft Senior Living, Glencroft Towers 
I, and Sarah’s Place; (ii) pay, reimburse, or 
refi nance certain indebtedness related to 
renovations of the community; (iii) fund 
a debt service reserve fund; and (iv) pay 
certain expenses incurred in connection 
with the issuance of the Bonds. 
The Series 2016 Bonds are comprised 
of all permanent fi xed rate debt, with an 
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For references on Ziegler’s role in this 
fi nancing, please contact:

John Wenzlau
Chief Executive Offi  cer
(623) 847-3000

Glencroft Senior Living
8611 North 67th Avenue
Glendale, Arizona

 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.

“When we began our visioning process to 
make Glencroft more competitive in the 
current senior market, we realized that we 
needed good fi nancial guidance to move 
our community forward. At the end of 
the day, the choice for us was very clear 
and we engaged Ziegler as our fi nancial 
partner for this refi nancing project. The 
Ziegler team was extremely thorough and 
helpful through this four-month process, 
and there was never a doubt that it would 
come to a successful conclusion.”

John Wenzlau
Chief Executive Offi  cer
Glencroft Senior Living



optional redemption provision beginning November 15, 2026. The 2016 Bonds were structured to amortize 
over 35 years with level debt service. Eleven institutional investors participated in the fi nancing, and the 
resulting average yield was approximately 5.04%. 

The Series 2016 Bonds are comprised of all permanent fi xed rate debt, with an optional redemption provision 
beginning November 15, 2026. The 2016 Bonds were structured to amortize over 35 years with level debt 
service. Eleven institutional investors participated in the fi nancing, and the resulting average yield was 
approximately 5.04%.

THE ZIEGLER DIFFERENCE
Ziegler began working with the Board in earnest in 2014, as the need for campus redevelopment became 
apparent. Debt capacity was limited at the time, and Ziegler and Glencroft periodically discussed options 
for moving the business model forward. The Series 2016 Bond issuance marks an important achievement 
for the Glencroft organization. Ziegler worked closely with Glencroft’s management and Board to discuss 
fi nancing alternatives and maximize debt capacity to complete important capital projects, while also planning 
for future projects that will need to be done as operations continue to improve. Conveying the credit story to 
bondholders was an intensive process on the part of both Ziegler and senior management. The biggest hurdle 
was investor concern over legacy entrance fee refunds attached to units not yet converted to newer rental 
contracts. Ziegler and Glencroft devised a solution to set aside approximately $1.6 million of reserves released 
at closing to repay current entrance fee liabilities and create a small fund to repay future liabilities.


