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Canterbury Health Care, Inc. (the 
Corporation) was incorporated in 1991 as a 
Michigan not-for-profit corporation for the 
purpose of providing housing, health care, 
and other related services to the elderly. The 
Corporation is an organization described in 
Section 501(c)(3) of the Internal Revenue 
Code of 1986, as amended. The vision of 
the Corporation is to be the premier senior 
living provider in Michigan, nationally 
recognized for innovative programming, 
organizational strength, and engaged 
residents who experience love and dignity 
in their daily lives. The mission of the 
Corporation is to offer the highest quality 
of housing and health care for today’s and 
tomorrow’s seniors. To meet its mission, 
the Corporation owns a 225-unit rental 
continuing care retirement community, 
known as Canterbury-on-the-Lake (COTL), 
located approximately 35 miles northwest 
of Detroit in Waterford, Michigan. COTL 
consists of 75 independent living apartments 
(the Southminister), a 40-unit assisted-living 
facility (The Leas), and a 140-bed skilled 
nursing facility (The Pavilion) (collectively, 
the Facility). COTL offers a full range of 
independent housing, assisted living, and 
nursing care services designed to service the 
housing, health care, physical, emotional, 
recreational and social needs of those aged 62 
and older. Since 1995, COTL’s day-to-day 
operations have been managed by LCS.

TRANSACTION HIGHLIGHTS 
The primary purpose of the financing was to 
1) finance an expansion project (the Project) 
and 2) to refinance the existing Series 2014 
Bonds (non-public). The Project, developed 
by Greenbrier, consists of constructing a 32 
unit assisted living memory care building, 
a Building Connector between the new 
assisted living memory care building and 

the existing community center, and 
renovating and resizing the existing 
skilled-nursing facility from 140 beds to 
128 beds by converting semi-private units 
to private units. 

In order to address the MSF’s bond 
use restrictions for independent living 
projects and the EDC’s prevailing wages 
requirements, two issuers were used for 
this financing.

Proceeds of the EDC Series 2016A Bonds 
were used to (a) refund the outstanding 
Series 2013 Bonds, (b) fund a debt 
service reserve fund, and (c) pay the cost 
of issuance. The existing Series 2013 
Bonds were held by First Merit (now 
Huntington National Bank). The EDC 
Series 2016A Bonds have a final maturity 
in July 2051 (approximately 35 years).

The EDC Series 2016B Bonds are 
federally taxable and were issued to (a) 
pay a portion of the termination fees on 
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“Canterbury ran into challenges with its 
previous lender and the ability to finance 
its expansion project was in jeopardy. 
Ziegler was engaged at that point to 
help Canterbury formulate a financing 
solution to allow for implementation of 
its repositioning plans Zeigler quickly and 
successfully created a finance plan that set 
Canterbury on the path to success. The 
Ziegler team worked hard to devise solu-
tions to several challenging situations and 
was able to close the bond financing and 
obtain a favorable cost of capital within 
less than four months of being introduced 
to Canterbury.”

Cole Gray
Executive Vice President, Greystone

“Both Canterbury and LCS appreciate 
having Ziegler as our partner in this 
transaction and look forward to continu-
ing our relationship. This repositioning 
project will expand and enhance the 
campus in a way that allows for Canter-
bury to care for our residents throughout 
their lives.”

Rochelle Rothwell
Chief Executive Officer, Canterbury-on-the-Lake



the related swap on the Series 2013 Bonds, (b) fund a debt service reserve fund, and 
(c) pay the cost of issuance. The EDC Series 2016B Bonds have a final maturity in 
July 2020.

The MSF Series 2016 Bonds were issued to fund (a) an expansion project on the 
existing COTL campus, (b) fund a debt service reserve fund, (c) fund 24 months of 
funded interest, and (d) pay the cost of issuance. The MSF Series 2016 Bonds have 
a final maturity in July 2051 (approximately 35 years).

The Corporation contributed $1,118,047 in equity to (a) fund a portion of the 
swap termination relating to the Series 2013 Bonds, (b) fund cost of issuance in 
excess of 2% of the par amount, and (c) to the project.

THE ZIEGLER DIFFERENCE 
Canterbury-on-the-Lake was initially seeking to fund the expansion with bank 
debt; however, the Bank was struggling and the Project would have been delayed 
until at least 2017. In order to take advantage of the historic low interest rate 
environment and pursue the expansion as planned, Ziegler was able to join the 
finance team and to execute the financing in a timely manner, locking in low 
interest rates and providing funding to allow COTL to embark on the Project 
without any further delay.

REFERENCES

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

Ms. Rochelle Rothwell
Chief Executive Officer
248 674 5315
rrothwell@cotl.net

Canterbury-on-the-Lake
5601 Hatchery Road
Waterford, MI 48329

Cole Gray
Executive Vice President
214 979 2703
cgray@greenbrierdevelopment.com

Greystone
3232 McKinney Ave, Suite 1160
Dallas, TX 75204

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.


