
CASE STUDY
ZIEGLER INVESTMENT BANKING

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

ZIEGLER
200 South Wacker Drive | Suite 2000
Chicago, IL 60606

CONTACT US
800 366 8899
askziegler@ziegler.com

VILLAGE ON  
THE ISLE 
OCTOBER 2016
 

CLIENT PROFILE
Southwest Florida Retirement Center, Inc. 
(the Obligor) is a Florida not-for-profit 
incorporated in January of 1979. The Obligor 
owns and operates a continuing care retirement 
community called Village on the Isle (the 
Community) which opened in 1982. The 
Community is situated on a 16-acre campus 
located on the barrier island of Venice, Florida, 
less than one mile east of the Gulf of Mexico. 

The Community consists of 218 independent 
living units; 90 assisted living units; and 
60 health care units.  Independent living 
includes Matthew Hall, a six-story building, 
which includes 154 independent living 
units and Trinity Hall, a five-story building, 
which includes 57 independent living units.  
Additionally, the Community includes The 
Cottages, which are seven individual patio 
homes opened in 2013. 

Mark Manor is a five-story building with 90 
assisted living units and is licensed for a total 
of 100 assisted living beds. It is connected to 
the commons building where the activities and 
dining rooms are located.  Luke Haven is a 
one-story building that has 60 health care units 
consisting of two private and 29 semi-private 
rooms.  
  
The Obligor and the Community are affiliated 
with the Evangelical Lutheran Church in 
America (ELCA) Florida-Bahamas Synod (the 
Synod). However, neither the ELCA nor the 
Synod have any financial responsibility for the 
Obligor or the Series 2016 Bonds.  

The Village On The Isle Foundation, Inc. (the 
Foundation) is a not-for-profit corporation 

related to the Obligor by common board 
membership and is organized to raise funds 
for and to support the programs of the 
Community and its residents. The Obligor 
has the authority to direct the distribution 
of the Foundation’s assets. The Foundation 
is not a member of the Obligated Group. 

TRANSACTION HIGHLIGHTS 
The Obligor used the proceeds of the 
Series 2016 Bonds, together with other 
funds, to advance refund the outstanding 
Series 2007 Bonds in the amount of 
$26,355,000; provide $10 million for 
campus improvements; and fund a debt 
service reserve fund to secure the Series 
2016 Bonds. The Series 2016 Bonds are 
rated BBB+ by Fitch Ratings. 

The Obligor seeks to invest continuously 
in the improvement, modernization and 
redevelopment of the Community so 
that it can remain marketable, attractive 
and competitive. Sources of funds for 
renovations include the use of $10 million 
in proceeds from the Series 2016 Bonds, 
net entrance fees received and other funds 
of the Obligor. Improvements include the 

$33,190,000
Sarasota County Health Facilities Authority
Retirement Facility Revenue Refunding and Improvement Bonds, Series 2016
(Village on the Isle Project)
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experience of other clients, nor is it indicative of future  
performance or success.
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full renovation of the assisted living units in Mark Manor, renovations of common spaces within independent living buildings of 
Matthew Hall and Trinity Hall, exterior grounds, the replacement of certain capital equipment, and improvements to the technology 
infrastructure.

The Series 2016 Bonds are tax-exempt, fixed-rate bonds structured to provide level annual debt service. Fitch Ratings assigned a 
rating of BBB+ (stable) to the Series 2016 Bonds. 

THE ZIEGLER DIFFERENCE 
Ziegler served as the sole underwriter for the Series 2016 Bonds. The issuance of the Series 2016 Bonds represents the fourth time 
that Ziegler has served as the underwriter or as a co-manager for a transaction for the Obligor dating back to 1985.

Ziegler actively marketed the Series 2016 to potential investors. The strong marketing effort resulted in 11 institutional investors 
participating in the financing. The 16-year bond issue consisted of all serial bonds and achieved a yield to maturity of 3.05%.  
Net present value savings of the refunding component of the financing amount to 10.57% of the amount of Series 2007 Bonds 
refinanced.  


