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ABOUT ZIEGLER

ZIEGLER is a privately held, national boutique investment bank, capital markets and proprietary 

investments firm. Specializing in the healthcare, senior living and education sectors, as well as general 

municipal and structured finance, enables us to generate a positive impact on the communities we serve.
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ZIEGLER SENIOR LIVING BOND FINANCINGS (2020)

Source: Ziegler Investment Banking, as of 12/15/20
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ZIEGLER SENIOR LIVING  BANK & OTHER  TRANSACTIONS (2020)

Source: Ziegler Investment Banking, 

as of 12/16/20
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ZIEGLER: DECADES OF MARKET LEADERSHIP
Top Lead Managing Underwriters

Senior Living Finance Issues

2020

Based on full credit given to senior manager of lead-managed underwriting principal volume for senior living transactions completed 

nationally. Rankings and amounts through Refinitiv data as of 12/31/20

Top Lead Managing Underwriters

Senior Living Finance Issues

2010 - 2020

Top Lead Managing Underwriters

Senior Living Finance Issues

2015  - 2020

Top Lead Managing Underwriters

Senior Living Finance Issues

2000  - 2020

Note: Ranking totals include: Senior Living not-for-profit tax-exempt bond financings, and 142(d)/145(d) rental (not-for-profit and for-profit tax-exempt) bonds financings.
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ZIEGLER’S SENIOR LIVING RESEARCH, EDUCATION & 

THOUGHT LEADERSHIP

• Education

– Annual host 12+ conferences a year

– Regular COVID-19 updates throughout 2020

– Annual Ziegler Senior Living Finance + Strategy 

Conference

– LeadingAge Ziegler National Senior Living CFO 

Workshop

– Ziegler National Senior Living Investor Workshop 

SeriesSM

– ZLF Fund Symposium

• External research

– LeadingAge Ziegler 200

– CARF Financial Ratios and Trends Publication 

(Baker Tilly, CARF)

– Resident Contract Study

– Statewide CCRC Reports

• Industry communication

– Z-News

– White papers

– Ziegler CFO HotlineSM

• Internal information and research

– Ziegler CCRC National Listing & Profile

– Client-requested research

– Client education sessions

• Secondary Market Investor Research

– Surveillance updates on current credits

– Supports active secondary trading

• Investor Market Research

– ZieglerResearch.com

• Databases

– Industry Trends (e.g. CCaH, Rental 

CCRCs)

– All Senior Living Financings

– All New Communities (start-up CCRCs) 

since 1990



HIGHLIGHTS & OBSERVATIONS FROM THE 

PAST YEAR
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KEY THEMES

• COVID-19: Significant variation of impact across providers

– Life Plan Communities have performed the best among 

various community types

• Our workforce…our heroes

• Complexity of our business continues to increase

• Sector bifurcation: Stronger vs. Weaker

• A pressured Skilled Nursing Environment

• Escalation of sponsorship transition activity

• Technology…the silver lining of COVID-19?

• Record low cost of capital for not-for-profit borrowers

Source: Ziegler Investment Banking
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LIFE PLAN COMMUNITIES/CCRCS: PERFORMANCE 

DURING COVID-19

• Highest occupancy, 

specifically NFP EF 

communities

• Staff turnover generally 

lower than other 

facility/community 

types

• Strong housing market 

in most markets

Source: The SeniorCare Investor, December 2020
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NFP SECTOR GROWTH OBSERVATIONS

• Pre-COVID-19, not-for-profit (NFP) senior living growth was picking up in 

select markets; some projects put on hold, others moving forward; variation 

across clients and regions

• For-profit growth of new locations continues to be high; might slow a bit 

with COVID-19, but will not stop. Private sector money remains plentiful.

• NFP growth through affiliation and acquisition has surpassed growth 

through new development; will accelerate with COVID-19 pressures

• NFPs are actively reinvesting in existing campuses

• Expansion of the continuum with home and community-based services 

(HCBS) platforms (joint ventures common); interest accelerated with 

COVID-19 

Source:  Ziegler Investment Banking
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Source: 2020 LeadingAge Ziegler 200 Publication (data as of 12/31/19)
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closures, downsizing of NCBs
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2020 LEADINGAGE ZIEGLER 200
ORGANIZATIONS THAT ARE CHHSM MEMBERS
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System Name State Total ILU ALU NCB Total LPC IL AL NH

12 10 Retirement Housing Foundation CA 4,098 2,646 841 611 18 9 8 1 0

34 36 Homewood Retirement Centers Inc. MD 1,873 1,134 288 451 5 5 0 0 0

51 57 United Church Homes, Inc. OH 1,491 448 273 770 11 5 2 0 4

72 72 Phoebe Ministries PA 1,163 370 259 534 4 4 0 0 0

92 91 United Church Homes and Services NC 953 535 90 328 3 3 0 0 0

102 108 St. Andrew's Resources for Seniors System MO 877 379 208 290 6 1 2 1 2

124 128 United Church of Christ Homes PA 766 267 124 375 6 0 2 0 4

128 132 Benevolent Corporation Cedar Community WI 746 409 227 110 8 0 3 4 1

167 175 EHM Senior Solutions MI 529 112 70 347 8 1 3 2 2

Source: 2020 LeadingAge Ziegler 200 Publication (data as of 12/31/19)
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THE NFP GROWTH MINDSET

• Notable growth mindset heading into COVID-19

• With exception of expansion projects, multi-sites more aggressive in 

their growth plans

Source: Ziegler CFO HotlineSM, March & August 2020
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GROWTH FROM THE PRIVATE SECTOR

* Excludes CCRCs

Source: NIC MAP® Data Service | www.nic.org/nic-map

• Even with a 

slowdown due to 

COVID-19, FP 

owners and 

operators remain 

bullish on the 

sector

• Most growth in the 

form of IL/AL/MC; 

rental 

communities

• Overall decline in 

nursing homes



16

SECTOR CONSOLIDATION & DISPOSITIONS

• Roughly 55% have  been dispositions to the for-profit sector

• Increase in closures in recent years (10% of total)

Note: Includes market-rate communities; excludes government subsidized; The ELGSS community count is also excluded from the 

community count (represents 160+ communities); Source: Ziegler Investment Banking 12/31/2020
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OUTLOOK FOR 2021: WHAT DOES A POST-

COVID ERA LOOK LIKE?
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DEMOGRAPHICS: THE TREND THAT HAS NOT CHANGED

Source: U.S. Census Bureau, data released September 2018
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The 75+ age cohort will grow by another 24 

million people through the year 2050 

Opportunity for existing NFPs to 

grow with pace of population 

growth



19

YOUR FUTURE RESIDENT

• Pent up demand?

– Demand on caregivers

• As residents have put-off moving into a community, similar patterns will 

emerge as seen during last recession:

– Incoming residents will be more frail, older

– Length of stay will be reduced

– Turnover will be greater

• Higher demand for transparent communication, enhanced safety 

measures and clinical capabilities

• Skilled area will be most pressured, but still in demand

– Caregiving ratio (aging caregivers; Boomers without children; divorced 

Boomers)

– Chronic health statistics among Boomers

Source: Ziegler Investment Banking



20

POPULATION MIGRATION IN THE U.S.

Source: U.S. Postal Service data & MyMove, November 2020

• Nearly 16 million people have 

moved during the pandemic

• Urban density has turned into 

a negative

• Outmigration from many of 

the country’s most expensive 

cities

• A number of temporary 

housing moves have become 

permanent

• Low-income, homeless in 

urban and rural areas less 

likely to have these options

https://www.mymove.com/wp-content/uploads/2020/10/MM_Moving-During-Coronavirus_Infographic_6-1-1-scaled.jpg
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GROWTH FROM THE PRIVATE SECTOR

• Investors remain bullish on the 

sector, particularly with 

IL/AL/MC communities

• Funds are already being 

pooled to acquire distressed 

properties coming out of 

COVID-19

Source: Seniors Housing News Industry Survey, November 22, 2020
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CONSOLIDATION & DISPOSITIONS

• Growing complexities of operating in the senior living & care 

environment will drive ongoing consolidation

• Financial pressures

• C-Suite retirements; leadership burnout

• Inability to be competitive on the workforce front

• Will vary regionally and across markets

• Strategic mergers and affiliations will continue

Source:  Ziegler Investment Banking
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2021 OUTLOOK FOR LIFE PLAN COMMUNITIES: STABLE

“What to watch”-

• Operating costs remain 

pressured

• Residential real estate 

remains healthy

• M&A activity on the rise

• Capital investment to meet 

new market demands

Source: Fitch Ratings, December 9, 2020
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THE VALUE PROPOSITION

Hospitality

Quality 
Care

Life Plan 
Community 

Value 
Proposition

Not necessarily tied to 

a specific setting or 

level of care

“Protecting the well-being of this population must form the 

foundation of everything from  building design to daily operations, 

with hospitality-whether extravagant or more bare-bones- layered on 

top.” ~Tim Mullaney, Senior Housing News, January 2, 2021
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TECHNOLOGY ACCELERATED

• The need to invest in and adopt technology has 

only increased during COVID-19 pandemic

ZIEGLER LINK•AGE FUNDS
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TECHNOLOGY – TELEHEALTH IN 2021

• Telehealth expansion: telemedicine will not be used in 

isolation

• Screen-mediated virtual appointments is not sufficient to 

advance in post-COVID world

• Other technologies will be needed to augment telehealth

– Wearables

– Remote patient monitoring

– Artificial intelligence

• “The future state of telemedicine is a world in which care 

delivered by phone or video will become predictive and 

personalized, rather than reactive.”

Source: Healthcare IT News, December 31, 2020
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GROWTH OF HCBS PLATFORMS

• COVID-19 has stimulated increased interest to 

grow HCBS platforms

• About 50% of NFPs have some type of HCBS 

platform (fairly steady across the years)

• Common area for joint ventures

Home Care

Home Health

Hospice

PACE

CCaH

Concierge

Sources: Ziegler Investment Banking; 2020 LeadingAge Ziegler 200; Ziegler CFO Hotline, November 2020

Companion 

Services
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ADDITIONAL OBSERVATIONS

• Choice (when, where, how) will become the new normal

– Activities, dining, procurement of services

– Design (for residents and staff)

– Staffing (flexible shifts; alternative models)

• On-demand economy has a role in the senior living & care sector

• Robust wellness models that focus on prevention will help define the 

model moving forward

– Bringing healthcare to the senior (specialists, primary care)

– Future residents will likely be older, more frail

Source:  Ziegler Investment Banking
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ADDITIONAL OBSERVATIONS (CONT.)

• Virtual sales & marketing approaches are here to stay

• Social isolation can have dramatic negative consequences

• Technology has a role in nearly everything

• Capital forecast:

– Predicted that borrowing rates will remain very attractive in 2021, 

particularly for strong credits

– May see the return of advanced refundings with new 

administration  

Source:  Ziegler Investment Banking



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

CLOSING REMARKS
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ZIEGLER ONGOING RESOURCES

• 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/

https://www.ziegler.com/covid-19/
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CFO Workshop will be 

virtual in 2021
Planning for an in-person gathering 

for Finance + Strategy Conference



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

QUESTIONS?
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Investment banking, capital markets and proprietary investment services offered through B.C. Ziegler and Company. FHA mortgage 

banking services are provided through Ziegler Financing Corporation which is not a registered broker/dealer. Ziegler Financing 

Corporation and B.C. Ziegler and Company are affiliated and referral fees may be paid by either entity for services provided.

This presentation is designed to provide accurate information regarding the subject matter covered. It is provided for informational 

purposes only with the understanding that the material contained herein does not constitute legal, accounting, tax, or other professional 

advice. Although information which may be contained in this presentation has been obtained from sources which we believe to be 

reliable, we do not guarantee that it is accurate or complete and any such information may be subject to change at any time. The

information presented and discussed is based on a newly enacted Federal program, and as such, many questions and provision are 

subject to change.

DISCLAIMERS
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Ziegler is a privately-held investment bank, capital markets and proprietary investments firm A registered broker dealer with SIPC & 

FINRA Ziegler provides its clients with capital raising, strategic advisory services, equity & fixed-income trading and research

Founded in 1902, Ziegler specializes in the healthcare, senior living and educational sectors as well as general municipal finance

ABOUT ZIEGLER


