








Pricing Date: 9/15/20

Source: Ziegler Investment Banking

Aggregate Par Amount: $47.850M
– Series 2020A: Fixed Rate, TE
– Par: $32.085M
– Final Maturity: 05/15/2055
– Corresponding MMD*: 1.58% 
– Final Yield: 4.40% (2.82% Spread over MMD) 

Series 2020B-1: TEMPS 85TM

– Par: $6.585M
– Final Maturity: 05/15/2026
– Final and Average Yield: 2.875%

Series 2020B-2: TEMPS 60TM

– Par: $9.180M
– Final Maturity: 05/15/2025
– Final and Average Yield: 2.625%

6 Institutional Accounts participated

Use of Proceeds: will be used to finance all eligible costs related 
to the Revel Creek project.  HCK will construct 60 independent 
living units located in a new stand-alone residential structure in 
the western portion of its campus. The building will also feature a 
new dining venue with a commercial kitchen, a bar area, den, 
living room, library, outdoor terraces with seating, and a fitness 
room.  There will be 67 parking spaces, each with resident 
storage, in a single-level underground parking garage below the 
structure.  



Pricing Date: 9/15/20

Source: Ziegler Investment Banking

Aggregate Par Amount: $27.885M
– Series 2020B: Fixed Rate, TE
– Par: $27.885M
– Final Maturity: 07/01/2045
– Corresponding MMD: 1.53% 
– Final Yield: 3.73% (2.20% Spread over MMD)

6 Institutional Accounts participated

Use of Proceeds: fund a portion of the costs of 
construction at Ohio Living Westminster-Thurber. The 
construction project plans for a 56-unit, eleven-floor 
mid-rise independent living apartment building (Heritage 
Pointe) with two parking levels beneath the residential 
portions of the building.  Use of proceeds will also be 
used to finance renovations at certain facilities, and 
other routine capital expenditures.



Pricing Date: 9/18/20

Source: Ziegler Investment Banking

Aggregate Par Amount: $96.035M
– Series 2020A: Fixed Rate, TE
– Par: $96.035M
– Final Maturity: 10/01/2050
– Corresponding MMD: 1.58%
– Final Yield: 3.03% (1.45% Spread over MMD) 
– Series 2020B: $80.000M TE draw down loan privately 

held by BB&T Community Holdings (a Truist affiliate)

Co-Mgr:  Truist

23 Institutional Accounts participated

Use of Proceeds: finance capital improvements at PHI’s 
Glenaire Campus; construct and equip a 192-unit 
independent living apartment building with lower level 
parking. Construct and equip additional common areas to 
include three new dining venues; pottery, fine arts, and 
music studios; an auditorium/theater; wellness center; and 
climate controlled storage units. Use of proceeds will also be 
used to construct and equip 37 multi-unit housing with 
services units, and the relocation and expansion of the adult 
day center.



Pricing Date: 9/23/20

Source: Ziegler Investment Banking

Aggregate Par Amount: $126.340M
– Series 2020A: Fixed Rate, TE
– Par: $86.130M
– Final Maturity: 08/15/2055
– Corresponding MMD: 1.58%
– Final Yield: 5.58%
– (4.00% Spread over MMD) 

Series 2020B-1: TEMPS 85TM

– Par: $11.500M
– Final Maturity: 08/15/2027
– Final and Average Yield: 4.25%

Series 2020B-2: TEMPS 65TM

– Par: $8.500M
– Final Maturity: 08/15/2027
– Final and Average Yield: 3.75%

Series 2020B-3: TEMPS 50TM

– Par: $15.400M
– Final Maturity: 08/15/2026
– Final and Average Yield: 3.375%

Series 2020C: Fixed Rate, T
– Par: $4.810M
– Final Maturity: 08/15/2025
– Final and Average Yield: 5.00%

16 Institutional Accounts participated

Pre-development costs of the 
Expansion Project were 
funded in October 2018 with 
tax-exempt/taxable BANs in 
the aggregate principal 
amount of $8.255M and a 
$500K contribution from the 
Obligor.

Use of Proceeds: will be used 
to finance the construction of 
the expansion project to be 
known as Lakeside at 
Waterman Village—the project 
will add 159 ILUs and 24 MS 
ALUs; redeem the outstanding 
2018 BANs and two bank 
loans; terminate an existing 
interest rate swap; reimburse 
prior capital expenditures; 
and fund 21 months of 
interest on the expansion 
portion.

Greystone will serve as 
development consultant and 
provide marketing of the 
expansion ILUs.



Pricing Date: 9/25/20

Source: Ziegler Investment Banking

Aggregate Par Amount: $81.355M
– Series 2020A: Fixed Rate, TE
– Par: $49.855M
– Final Maturity: 01/01/2056
– Corresponding MMD: 1.58% 
– Final Yield: 5.25% (3.67% Spread over MMD) 

Series 2020B-1: TEMPS 85TM

– Par: $14.400M
– Final Maturity: 07/01/2028
– Final and Average Yield: 3.375%

Series 2020B-2: TEMPS 50TM

– Par: $17.100M
– Final Maturity: 07/01/2027
– Final and Average Yield: 3.00%

7 Institutional Accounts participated

Use of Proceeds: pay the costs of the demolition of certain 
existing senior living facilities owned and operated by borrower; 
finance and reimburse costs of constructing and equipping new 
senior living units at one of borrower’s existing CCRCs; and 
finance and reimburse costs of renovations and improvements to 
independent living homes, apartments and common areas at 
borrower’s other CCRC.



Source: Ziegler Investment Banking, as of 9/30/20



Source: Ziegler Investment Banking, as of 10/1/20





Note: This presentation may contain forward-looking statements, which may or may not come to fruition depending on certain circumstances. Ratings reflect current 
rating at time of the webinar, which may be subject to change in the future. *Current rating prior to the issuance of additional debt
*Subject to change This summary and the borrower slides are being provided for informational and illustrative purposes only. It is neither an offer to sell nor an 
offer to purchase any of these securities. Any solicitation for the purchase of securities may only be made under an Official Statement and by an appropriately 
registered representative. For further information on outstanding issues, please visit the Electronic Municipal Market Access system at http://emma.msrb.org/.

Source: Ziegler Investment Banking



•The Covenant Living Communities, Inc. (“CLC”) Obligated Group is an Illinois-based operator of fourteen CCRC’s located in
eight states (California, Washington, Connecticut, Florida, Illinois, Minnesota, Colorado and Michigan). CLC has four other
communities that are affiliates but not members of the CLC Obligated Group. In total, CLC consists of approximately 5,200
units/beds (475 of which are not part of the CLC Obligated Group). CLC is the eighth largest nonprofit senior living provider in
the United States per the 2020 edition of the LeadingAge Ziegler 200 listing. CLC’s origins date back to 1886 and it is affiliated with
the Board of Benevolence of The Evangelical Covenant Church.

Source: Ziegler Investment Banking, Covenant Living Communities & Services

Covenant Living of Northbrook
Northbrook, IL

Covenant Living of Florida
Plantation, FL

Covenant Living of Crowell
Cromwell, CT



Source: Ziegler Investment Banking, The Mayflower

•The proceeds of the Series 2020 Bonds will be loaned to Mayflower Retirement Center, Inc. (the “Corporation”). The
Corporation is a Florida not-for-profit that owns and operates a CCRC known as "The Mayflower Retirement
Community" (the "Community") located in Winter Park, Florida. The Corporation is seeking to expand the Community
(the "Expansion Project"). The Expansion Project contemplates the acquisition, site preparation, construction and
equipping of certain capital improvements to the Community in two phases, referred to respectively as Phase I and Phase
II.



•Presbyterian Village North (“PVN”) operates a continuing care retirement community of the same name located in Dallas, Texas (the
“Community”) on 66 acres. Since 1980, PVN’s mission has been to enrich the lives of those served by providing exception care and services in
a faith-based environment. The Community currently consists of 253 residential independent living units, 101 assisted living units, 44 memory
support (dementia) suites and a health center that is licensed for 172 skilled nursing beds but operating 106 skilled nursing beds.

•Presbyterian Communities and Services, Inc. d/b/a Forefront Living (“Forefront Living”) is the parent and sole corporate member of PVN.
Forefront Living is a nonprofit corporation that has full authority over PVN, including, among other things, electing PVN’s advisory board,
amending PVN’s governing documents, and approving the sale, exchange, lease or any transfer of any of the assets of PVN. Additionally,
Forefront Living provides certain management and organizational services to PVN pursuant to an Administrative Services Agreement by and
between Forefront Living and PVN for a fee equal to 6% of gross revenues (including any contributions or charitable donations).

Source: Ziegler Investment Banking, Presbyterian Villages North



• Westminster-Canterbury Corporation (“Westminster Canterbury of Richmond”) is a not-for-profit 
corporation that operates a continuing care retirement community located on 61-acres in Richmond, 
Virginia.  Founded in 1971, Westminster Canterbury of Richmond has grown over the years and 
currently consists of 493 independent living units, 164 assisted living units and 158 skilled nursing units.  
Westminster Canterbury of Richmond is currently rated A- with a stable outlook from Fitch Ratings.

Source: Ziegler Investment Banking, Westminster Canterbury Richmond



Source: Ziegler Investment Banking, Wesley Communities

Wesley Glen Campus Wesley Ridge CampusWesley Woods at New Albany Campus

• The Methodist Retirement Center of Central Ohio, an Ohio not-for-profit corporation doing business as The Wesley Communities, was 
incorporated in 1965 as a faith-based provider of housing, healthcare, and other related services to senior residents through the operation of 
three communities in the Greater Columbus, Ohio area: Wesley Glen in Columbus, Ohio; Wesley Ridge in Reynoldsburg, Ohio; and Wesley 
Woods at New Albany in Columbus, Ohio. Wesley Glen (150 ILUs, 74 ALUs, 21 MCUs& 65 SNFs: 310 Total), Wesley Ridge (106 ILUs, 62 
ALUs, 38 MCUs & 25 SNFs: 231 Total) and Wesley Woods at New Albany (76 ILUs, 15 ALUs, 20 MCUs, & 16 SNFs: 127 Total) all offer a
full continuum of care on its respective campuses. The total unit count of all three campuses is 668 units. Note that Wesley Woods at New 
Albany is a new location whose construction was staged over time with construction commencing in October 2015 and the final units being 
completed in October 2018. The Wesley Woods campus is in the later stages of initial fill up with 65.5% total occupancy as of July 31, 2020.  

• The assisted living, memory care and skilled nursing units in Wesley Glen and the assisted living and memory care units in Wesley Ridge were 
financed by HUD (260 units total), and therefore are excluded from the Obligated Group. The Obligated Group for the Series 2020 financing 
consists of only the independent living units of Wesley Glen, the independent living units and skilled nursing units of Wesley Ridge, and the full 
continuum of care units of Wesley Woods at New Albany. Therefore, 332 ILUs, 15 ALUs, 20 MCUs and 41 SNFs: 408 Total are included in 
the Obligated Group.

• The Wesley Communities maintains a website at http://www.thewesleycommunities.com/. 



• People of Faith, Inc., d.b.a. Royal Oaks Life Care Community (the “Corporation”) is an Arizona nonprofit corporation and 501(c)(3)
organization, which was established in 1981 to develop, own and operate senior living facilities in the State of Arizona (the “State”). The
Corporation owns and operates Royal Oaks Life Care Community (“Royal Oaks”), a life care retirement community located on
approximately 50 acres in Sun City, Arizona, approximately 22 miles northwest of Phoenix, Arizona. The Royal Oaks community
includes 258 independent living apartment units, 102 independent living private residential garden home units, 59 assisted living
apartments, designed to accommodate those who regularly require assistance with the tasks of daily living, 56 memory care private suites
focused on the needs of those with Alzheimer’s disease and other memory conditions which are for its assisted living residents, and a
60 bed high acuity assisted living care center (the “Care Center”). As of July 31, 2020, 580 individuals resided at Royal Oaks.

• The Corporation is finalizing an independent living and amenity expansion (the "Expansion Project"). More information related to the
Expansion Project and financing structure to come.

Source: Ziegler Investment Banking, Royal Oaks



Source: Ziegler Investment Banking, Springpoint

•Springpoint Senior Living, Inc. (“Springpoint’”) is a 104 year old organization, founded in New Jersey in 1916 as Presbyterian
Homes of New Jersey. In 2007, the organization decided to go beyond its Presbyterian mission, and in 2010 adopted a new name to
embrace people of all backgrounds and convey their forward-looking spirit: Springpoint Senior Living. Today, Springpoint providers
housing and services across two states (New Jersey and Delaware) in eight Life Plan Communities, 19 affordable housing
communities, one skilled nursing facility, a CCRC without walls program, a home health program and a Foundation.

•Springpoint is the Obligated Group Representative and a Member of the Springpoint Obligated Group (the “Obligated Group”).
The Obligated Group will consist of Springpoint and six Life Plan Communities, all located in New Jersey: Springpoint at The
Atrium, Inc.; Springpoint at Crestwood, Inc.; Springpoint at Denville, Inc.; Springpoint at Meadow Lakes, Inc.; Springpoint at
Monroe Village, Inc., and; Springpoint at Montgomery, Inc. In total, the Obligated Group members offer 1,406 IL units, 162 AL
units, 37 ALZ units, and 301 SNF beds.







Thank you for those who 
attended!

Nearly 1,300 registrants!
Session recordings are now 
available

Save the Dates: 
2021 Senior Living Finance 
+ Strategy Conference 
October 6th-8th in Tucson, 
Arizona

2021 Investor Workshop: 
Details TBD



Summary documents on the CARES 
Act (PPP updates, Main Street 
lending program)
Links to key sources of information
Webinars that Ziegler has hosted for 
various audiences re: COVID-19
Z-News updates

https://www.ziegler.com/covid-19/








