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Presentation Outline

Section 1 - Current Economic News: Impact on Senior Living

Section 2 - Trends in Senior Care

Section 3 - Capital Markets Update

Exhibit A:  Update on Ziegler

Exhibit B: Banker Biography
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Current Economic News: 

Impact on Senior Living

Section 1
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Impact on Senior Living:

2008:  What A Year é
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Impact on Senior Living:

2008:  What A Year é
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The 2008 Financial Crisis
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Impact on Senior Living: 

Post 9/11 Interest Rate òFree Falló

0.00

2.00

4.00

6.00

8.00

10.00

12.00

19
85

19
86

19
87

19
88

19
89

19
90

19
91

19
92

19
93

19
94

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

Fed Funds Target Rate

Source: Research from the Senior Living Finance Team of Ziegler Capital Markets
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Impact on Senior Living: 

But the Good Times Didnõt Last Foreveré

ÅDeclining home prices

ïDouble digit declines in housing prices in many markets

ÅMortgage crisis

ïFaulty loans

ïForeclosures

ïBank Collapse ïWashington Mutual, 

Bear Stearns, Lehman Brothers

ÅConsumer confidence low

ïWaiting for market to stabilize before selling
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Impact on Senior Living: 

Historical Interest Rates

NR = Non-Rated

Source: Research from the Senior Living Finance Team of Ziegler Capital Markets
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Impact on Senior Living:
Senior Living Interest Rate Ranges 

Tax-Exempt Revenue Bonds (March, 2009) 

(1) Non-state specific

(2) Long-term (25-30 Yr), fixed rate

(3) The range is usually 1.25% to 1.75% for existing projects

(4) �5�H�S�U�H�V�H�Q�W�V���D�Q���X�S�I�U�R�Q�W���L�Q�V�X�U�D�Q�F�H���S�U�H�P�L�X�P���R�I�����������E�D�V�L�V���S�R�L�Q�W�V���I�R�U���D���³�%�%�%�´���T�X�D�O�L�W�\���F�U�H�G�L�W

Source: Research from the Senior Living Finance Team of Ziegler Capital Markets


