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CLIENT PROFILE
The Obligated Group consists of two 
members:  Shell Point Retirement Community 
(“Shell Point”) and The Alliance Community 
for Retirement Living, Inc. (“Alliance”).  
Shell Point and Alliance are sponsored by 
the Christian and Missionary Alliance, 
Inc. (“CMA”), an international church 
denomination headquartered in Colorado 
Springs, Colorado, with over 2,000 member 
churches in the United States and over 800 
missionaries operating in 81 countries. 

Shell Point’s 1,844 total units (1,270 ILUs, 355 
ALUs, and 219 SNF) would rank as the third 
largest stand-alone continuing care retirement 
community. The Alliance Community includes 
112 independent living units, 36 assisted living 
units and 130 skilled nursing beds located in a 
complex of buildings, including single family 
homes, duplexes, triplexes and apartments.  
The Obligated Group is ranked as the 21st 
largest multi-site senior living provider in the 
country based upon the 2015 LeadingAge 
Ziegler 150 rankings.  
  

TRANSACTION HIGHLIGHTS 
The financing consisted of a $147,514,000 
tax-exempt non-bank qualified issue (the 
“Series 2016 Financing”) for The Christian and 
Missionary Alliance Foundation, Inc. d/b/a 
Shell Point Retirement Community (“The 
Obligated Group”). 
 
The proceeds of the Series 2016 Financing will 
be used to a) refinance the outstanding Series 
2006, 2007, 2011A Bonds and Taxable Loan, 
b) fund $15 million of capital expenditures, 

and c) pay certain costs of issuance. A debt 
service reserve fund was not required by 
the banks providing the loan. Proceeds 
of the Series 2016 Financing utilized for 
refinancing of the Series 2006 Bonds and 
2007 Bonds will not be drawn upon until 
their respective call dates of November 15, 
2016 and May 15, 2017. This forward 
delivery of funds allows The Obligated 
Group to avoid the negative arbitrage in 
a refunding escrow associated with an 
“advance refunding” of bonds prior to their 
call date. 

THE ZIEGLER DIFFERENCE 
Ziegler served as the placement agent which 
included the solicitation of 12 commercial 
banks. The Obligated Group received 
proposals from six banks.  Ultimately, 
The Obligated Group selected SunTrust 
and BB&T due to their favorable terms 
and conditions which included covenants 
consistent with the Obligated Group’s 
existing Master Trust Indenture. 
 
The Obligated Group also engaged Ziegler’s 
Structured Products Group as a hedge 
advisor to implement an interest rate swap 

$147,514,000
Lee County Industrial Development Authority
Healthcare Facilities Refunding and Improvement Revenue Bonds  
(Shell Point / Alliance Obligated Group) Series 2016 Bond

REFERENCES

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

Tim K. Lochridge
Vice President of Finance/CFO
Shell Point Retirement Community 

15101 Shell Point Blvd.
Fort Myers, FL 33908 

239 454 2230 
TimLochridge@shellpoint.org

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

For further information on the outstanding bonds for this issuer, 
please visit the Electronic Municipal Market Access system at 
http://emma.msrb.org/.
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on the Series 2016 Financing to mitigate the Obligated Group’s interest rate risk during the term of the financing.  A request for 
proposal was sent to 7 potential providers, including SunTrust and BB&T, who were the eventual successful counterparties selected 
by the Obligated Group.  A swap for 75% of the par amount of the Series 2016 Financing was ultimately put in place by the 
Obligated Group. 
 
As a result of this complex plan to refinance nearly all of its outstanding debt, the Obligated Group will realize net present value 
savings of approximately $32.39 million, representing 20.4% savings of refunded bonds. Ziegler is fortunate to have served as a 
“strategic partner” to The Obligated Group since its first public bond issue in 1999.  


