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Masonic Home Independent Living II, Inc. 
(the Corporation) was incorporated in 2010 
for the purpose of constructing, owning and 
operating a senior living community known 
as Miralea. The Corporation is a 501(c)(3) 
with the intent of providing quality housing 
and personal care services for the elderly.  
Miralea opened in 2012 on 11 acres of the 
Masonic Homes of Kentucky (MHKY) 
Louisville campus with 90 independent living 
apartment-style residences and 12 residential-
style patio homes. In 2015, Miralea added 
30 independent living apartments with 
underground parking. Currently, Miralea is 
comprised of 132 independent living units. 

Miralea participates in a shared services 
agreement with its sponsor, MHKY, by which 
a continuum of care is provided through 
Miralea’s independent living and MHKY’s 
assisted living, memory support and skilled 
nursing. At the time of this financing, Miralea 
and MHKY are two separate obligated groups. 
Provisions were put in place with the 2016 
Bonds to allow for future co-obligation of the 
two groups if certain conditions are met. 

TRANSACTION HIGHLIGHTS 
The Corporation is planning on constructing 
and operating the Meadow Active Lifestyle 
Community (the Meadow Project) and Grove 
Pointe Assisted Living (Grove Pointe Project, 
collectively the Project) on 11 acres of the 
Louisville campus. The Meadow Project 
consists of 122 entrance fee independent living 
apartments including common space, and the 
Grove Pointe Project consists of 48 assisted 
living apartments including common space. 
The Meadow Project will be supported by 82 
underground parking spaces, 30 carports and 
103 open surface parking spaces. Greystone 
has been the developer on all three phases of 
Miralea. 

Series 2016 Bonds will be used to fund Project 
costs of $79.7 million, refund the Series 2014 

Bonds of $4.8 million (non-public debt), 
refund the Series 2011 Bonds of $24.0 
million, fund Debt Service Reserve Funds 
of $6.7 million, fund interest on the new 
money portion during construction of $5.5 
million, and fund cost of issuance. 

The Series 2016A Bonds amortize over 35 
years until 2051. The Series 2016B Bonds 
(TEMPSSM) have a final maturity in 2022. 
The TEMPSSM will be redeemed with 
the receipt of initial entrance fees and are 
projected to be fully refunded by February 
15, 2020, 21 months after opening.

THE ZIEGLER DIFFERENCE 
Ziegler was involved with the initial 
financing of Miralea, which allowed the 
project team to operate efficiently as all 
parties had worked together previously and 
were knowledgeable of the organization. 
With the goal of capturing historically 
low interest rates, the financing team 
was able to execute and close the deal 
while still allowing the Borrower to take 
advantage of favorable interest rates and 
refund their existing debt for attractive 
long-term savings. Ziegler has executed 
multiple financings for Miralea as well as 
their parent company, Masonic Homes of 
Kentucky. 

ZIEGLER INVESTMENT BANKING

Senior Living Finance
200 South Wacker Drive | Suite 2000 
Chicago, IL 60606

 ©2017 B.C. Ziegler and Company | Member SIPC & FINRA

CONTACT US

800 366 8899 
www.Ziegler.com

$122,880,000
KENTUCKY ECONOMIC DEVELOPMENT FINANCE AUTHORITY, REVENUE BONDS
(MASONIC HOME INDEPENDENT LIVING II, INC. – THE MEADOW PROJECT AND GROVE 
POINTE PROJECT)

OCTOBER  2016

REFERENCES

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

Gary Marsh
Chief Executive Officer
502 753 8801
gmarsh@mhky.com

Todd Lacy
Sr. VP/Finance and CFO
502 753 8802
tlacy@mhky.com

Masonic Homes of Kentucky/Miralea
3701 Frankfort Avenue
Louisville, Kentucky 40207

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.


