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Weekly SIFMA Swap Rates 0.22% 0.51% 0.76% 0.98% 1.23%
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5 yr. NA 1.360% 2.000% 2.400% 2.65-3.25% 3.50-4.20%

10 yr. NA 2.240% 2.800% 3.150% 3.625-4.00% 4.25-5.10%

20 yr. NA 3.230% 3.500% 3.850% 4.25-4.65% 5.00-5.85%

30 yr. 3.650% 3.450% 3.700% 4.000% 4.75-5.00% 5.25-5.75%
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Market Commentary
Concerns about oil prices and corporate earnings were brushed aside in trading sessions last week. The first quarter of the 
fiscal year ended with a cheer from stock and bond markets thrilled to hear that the artificial ballpark they trade in will 
remain for the time being. Federal Reserve Chair Janet Yellen assured markets that the central bank would proceed 
cautiously in adjusting policy as a result of slower global growth. The S&P 500 moved back into positive territory for the 
year. On the quarter, the dollar posted its biggest percentage loss in more than five years while U.S. Treasuries produced a 
3.01% return, the biggest gain since the third quarter of 2011. Municipals had a good week, a good month and a good 
quarter. The 10-year yield has fallen 22 basis points from the start of the year to 1.70%, and the 30-year is down 13 basis 
points to 2.69%.

Year over year, baseball player salaries have increased by 4.4% to $4.4 million. In the municipal bond arena, overall 
volume in the first three months dropped by about 7% to $96.2 billion from the same period last year. The bright spot was 
housing bond issuance, which increased by more than 40% to $1.57 billion. Total muni volume for March fell nearly 14% 
from last year while investors kept looking for bonds to buy. A net of $4.4 billion was added to muni bond funds last 
month. Year-to-date muni funds have taken in a net of $14.4 billion, while taxable fixed income funds have dropped $5.8 
billion and equity funds have lost $23.3 billion. 

Last week saw approximately $6 billion of municipal issuance, with none coming in the high yield sector. This week, the 
calendar is expected to total $7.8 billion, and up at the plate is a $105.2 million A+ rated lease revenue refunding bond 
issue of San Diego’s Public Facilities Financing Authority for the San Diego Padres along with a $550 million issue for the 
Department of Water and Power of the City of Los Angeles, where a $2.6 billion stadium complex is being built to welcome 
back the Rams. Also on the board is a $77.5 million BB rated Connecticut Health and Educational Facilities Authority issue 
for a Church Home of Hartford expansion, a $23.8 million non-rated issue of the McClellan Development Authority, 
Alabama for the McClellan Independent Living Facility and an $18.5 million New Hampshire Health and Education Facilities 
Authority deal for Kendal at Hanover. In the charter school sector, we expect a $24.5 million BBB-minus rated issue of the 
Industrial Development Authority of Maricopa County, Arizona for Horizon Community Learning Center, and a $15.7 million 
Philadelphia Authority for Industrial Development issue for KIPP Philadelphia Charter School. The 30-day visible supply of 
municipal bonds totals $11.6 billion.

Sims Underwrites Senior Bonds and Preferred Equity for Second 

Tuscan Isle Start-Up Rental Community in Central Florida

Artist Rendering of Tuscan Isle ChampionsGate

"Our financing partnership with HJ Sims is very special to us. Our emerging relationship with

ChampionsGate is exciting as is the continued expansion of our senior living portfolio.”

- Mike Comparato, Chairman, CEO, Vieste Group, LLC

Cont. on Page 3
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Sims Underwrites Senior Bonds
Cont. from Page 2

Cont. on Page 4

BACKGROUND

•Volterra at ChampionsGate is a new rental senior living community to be located at the 
ChampionsGate development in Four Corners, Florida.

•The Community will consist of 223 independent living, assisted living, memory care 
residences.

CHALLENGE

•Volterra at ChampionsGate is the second development project for the Tuscan Isle 
ownership group.

•Volterra at Solivita Marketplace is on budget and on schedule, but not yet open

EXECUTION

•Utilized experience at Volterra at Solivita Marketplace to complement and improve 
planning and development of Volterra at ChampionsGate.

•Provided for institutional site vistis that incorporated visit Solivta campus and a focused 
retail order period for Sims' accredited investor base. 

RESULTS

•$48,240,000 of senior tax-exempt Series 2016A and $2,930,000 of senior taxable series 
2016 bonds with an all-in average coupon of 6.36% and an arbitrage yield of 6.60%.

•Privately placed $6,800,000 of corporate taxable bonds as preferred equity for the project.

Partnered Right

Volterra at ChampionsGate, a Tuscan Isle Community is a new senior living community to be located in the mixed-use 
development "ChampionsGate" located in Four Corners, FL. The community will consist of 131 independent living 
apartments, 56 assisted living and 36 memory care suites and will encompass approximately 220,000 square feet. 
Volterra at ChampionsGate will be a sister campus of Volterra at Solivita Marketplace, previously known as Tuscan Isle, 
which is being developed in nearby Kissimmee, Florida.

ChampionsGate is a mixed-use, master-planned development spanning approximately 2,300 acres, approximately 5 
miles southwest of The Walt Disney World Resort. ChampionsGate consists of a variety of residential home units, a Del 
Webb active adult community, a luxury four-diamond Omni Resort, the ChampionsGate Golf Club, which includes two 
18-hole championship golf courses designed by architect and golfer, Greg Norman, as well as the Leadbetter Golf 
Academy, and a retail center called "ChampionsGate Village" that includes a Publix grocery store, casual and fine dining, 
a pharmacy, banks and a gas station.

Structured Right

In 2015, The Tuscan Isle ownership group was approached with the opportunity to acquire a site within the 
ChampionsGate mixed-use development to construct a new senior living community. The potential site was attractive 
as it provided the opportunity to construct the first and only planned senior living community within the growing 
ChampionsGate development. However, the project created a couple challenges, as the site is approximately 20 miles 
from Volterra at Solivita Marketplace, which began construction in February 2015 and was not scheduled to be 
completed until May 2016. 
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Sims Underwrites Senior Bonds
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Executed Right

Although Volterra at Solivita Marketplace was not yet open and fully operational, the project is currently scheduled to be 
completed on budget and on time for opening in May 2016. To prepare for having two projects under development at the 
same time, Tuscan Isle focused on utilizing its experience from the Solivita project to improve and complement the 
planning and development of Volterra at ChampionsGate. Based on feedback from pre-marketing activities at the Solivita 
project, improvements were made to the design and layout of portions of the campus. Additionally, once complete, 
Volterra at Solivita Marketplace provides a unique opportunity to provide tours and market to prospective residents of 
Volterra at ChampionsGate while it is under construction.  Sims provided for institutional site visits that toured both the 
Solivita project and the new site for Volterra at ChampionsGate to bolster interest in the bond issue.  In addition, Sims 
provided for a focused retail order period for its accredited investor base.  

Financed Right

The Series 2016 Bonds were issued through the Florida Development Finance Corporation underwritten by HJ Sims and 
consist of $48,240,000 in tax-exempt bond proceeds, as well as $2,930,000 in taxable bond proceeds. The Series 2016 
Bonds issued by the FDFC generated strong interest with approximately 16 institutions placing orders along with over $14 
million in sales to accredited investors.  Sims and an affiliate of Vieste also raised $6,800,000 of corporate bonds through a 
private placement to each organization’s extensive accredited investor base, which, collectively with the Series 2016 
Bonds and equity contributions, was used to fund the Project, Debt Service Reserve, Operating and Capitalized Interest 
Funds, and pay certain costs of issuance. Sims was able to execute the sale of the senior Series 2016A and Series 2016B at 
an average coupon of 6.36% and an arbitrage yield of 6.60%. 

For more information, please contact Jeffrey Sands at jsands@hjsims.com or 203-418-9002 or Robert Gall at 
rgall@hjsims.com or 407-313-1701.

HJ Sims has announced its expansion into Naples, Florida with the opening of a new office serving investors. 

“We could not be more enthused to welcome such a capable team to our firm. Expanding into Naples continues the firm’s 
strategy to reach a growing segment of investors who need sophisticated asset management expertise centered on 
generating income.”  – William B. Sims, Managing Principal

While the HJ Sims office is new to Naples, its commitment to the region is not. Through its investment banking division team,
HJ Sims has financed significant projects in the Naples area including The Moorings, Cypress Cove, Cape Coral Bridge, 
Causeway to Sanibel Island and Gulf Coast Village, to name a few.

For more information about how to generate higher levels of income, contact the HJ Sims team in Naples today or stop by 
the office: (239) 580-6080 | Collier Place II, 3001 Tamiami Trail N, Suite 102, first floor, south of Pine Ridge Road and north 
of Golden Gate Parkway. 

ABOUT HJ SIMS
Founded in 1935 on Wall Street, HJ Sims is celebrating more than 80 years of service as a privately held investment bank and broker-
dealer with approximately $1.8 billion of assets under management. HJ Sims is known as one of the country’s oldest underwriters of tax-
exempt and taxable bonds, having raised approximately $21 billion for projects throughout the US. The firm is headquartered in Fairfield, 
Connecticut, with investment banking, private client wealth management and trading offices in Maryland, Florida, Minnesota, New 
Jersey, Pennsylvania, Texas and Puerto Rico. Pershing LLC, a subsidiary of The Bank of New York Mellon Corporation, is custodian of all 
client assets. For more information, please visit: www.hjsims.com/ourstory. Investments involve risk, including the possible fluctuation of 
principal. Member FINRA/SIPC®. Follow HJ Sims on Facebook, Twitter and LinkedIn.

HJ Sims Opens New Office in Naples, FL

mailto:jsands@hjsims.com
mailto:rgall@hjsims.com
http://www.hjsims.com/ourstory
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The material presented here is for information purposes only and is not to be considered an offer to buy or sell any security.  This report was prepared 

from sources believed to be reliable, but it is not guaranteed as to accuracy, and it is not a complete summary or statement of all available data.  

Information and opinions are current up to the date of publication and are subject to change without notice.  The purchase and sale of securities should 

be conducted on an individual basis considering the risk tolerance and investment objective of each investor and with the advice and counsel of a 

professional advisor.  All investments involve risk and may result in a loss of principal.  Investors should carefully consider their own circumstances 

before making any investment decision.  This is not a solicitation to buy or an offer to sell any particular investment.

For more information, please contact an HJ Sims banker.

Fairfield, CT
William Sims 203-418-9001 wsims@hjsims.com

Jeff Sands 203-418-9002 jsands@hjsims.com

Andrew Nesi 551-427-5135 anesi@hjsims.com

Curtis King 203-418-9016 cking@hjsims.com

Mackenzie Welch 203-418-9024 mwelch@hjsims.com

Krystal Murphy 203-418-9028 kmurphy@hjsims.com

Rockville, MD
Aaron Rulnick 301-424-9135 arulnick@hjsims.com

Kyrle Turton 203-418-9038 kturton@hjsims.com

Patrick Mallen 203-418-9009 pmallen@hjsims.com

Bloomington, MN
Mark Landreville 952-683-7509 mlandreville@hjsims.com

Jay Hromatka 952-683-7506 jhromatka@hjsims.com

Christina Rappl 952-683-7507 crappl@hjsims.com

Philadelphia, PA

James Bodine 215-854-6428 jbodine@hjsims.com

Austin, TX

James Rester 901-652-7378 jrester@hjsims.com

Brett Edwards 512-519-5001 bedwards@hjsims.com

Elizabeth Sims 512-519-5002 esims@hjsims.com

Orlando, FL
Robert Gall 407-313-1701 rgall@hjsims.com

Kerry Moynihan 407-313-1702 kmoynihan@hjsims.com

Montvale, NJ -Sims Mortgage Funding - 201-307-9383
Anthony Luzzi aluzzi@simsmortgage.com

Kerrie Tomasiewicz      ktomasiewicz@simsmortgage.com

Andrew Patykula apatykula@simsmortgage.com

mailto:wsims@hjsims.com
mailto:jsands@hjsims.com
mailto:anesi@hjsims.com
mailto:cking@hjsims.com
mailto:mwelch@hjsims.com
mailto:kmurphy@hjsims.com
mailto:arulnick@hjsims.com
mailto:kturton@hjsims.com
mailto:pmallen@hjsims.com
mailto:mlandreville@hjsims.com
mailto:jhromatka@hjsims.com
mailto:crappl@hjsims.com
mailto:jbodine@hjsims.com
mailto:jrester@hjsims.com
mailto:bedwards@hjsims.com
mailto:esims@hjsims.com
mailto:rgall@hjsims.com
mailto:kmoynihan@hjsims.com
mailto:aluzzi@simsmortgage.com
mailto:ktomasiewicz@simsmortgage.com
mailto:apatykula@simsmortgage.com

