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Impact goal: Preservation of 
35 affordable housing properties with 
staggered LIHTC resyndications
Property overview
• Portfolio totaling 3,472 units; 27 senior properties and 8 family 

properties across Maryland (27 properties), Pennsylvania (7) & 
Virginia (1)

• The portfolio is 75% senior communities, 25% family communities 
and 98.4% occupied

• Average rent per unit per month: $877

Mid-Atlantic restricted portfolio

Preliminary and subject to change. Projected return is derived from both quantitative and qualitative factors, including historical market conditions and assumptions, and is presented to provide anticipated risks and return characteristics. Projected 
return is not a prediction, projection or guarantee of future performance and there can be no assurance that such target will be achieved.

(Senior and Family — Restricted)

Deal dynamics
Investment date August 2017

Type Joint Venture (70%)

Strategy Renovation Preservation

Location Mid-Atlantic

Sector Affordable Restricted

Size 3,472 units; 35 assets

Equity invested/total capitalization $50 mil. / $206 mil.

Target gross IRR (base – upside) 10.10% - 11.5%

Target CoC yield/Equity multiple 6.5% / 1.72x

Leverage 76% 

Hold period 10 years

Status Partially realized

Business 
plan

Preservation of existing affordability and improving tenant 
experience through green retrofits and services

Impact • Units are 100% affordable at 30%, 40%, 50% and 60% of area 
median income

• Disposition plan of tax credit re-syndication will provide long-
term preservation of affordable housing

SDG 
alignment
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Impact goal: Preservation of 5 affordable 
housing properties with new, additive 
affordable restrictions
Property overview
• Portfolio totaling 498 units; all family restricted properties located in 

urban in-fill location in New Jersey
• At acquisition, the portfolio was 97% occupied and will benefit from 

significant renovations

Urban New Jersey affordable housing

Preliminary and subject to change. Projected return is derived from both quantitative and qualitative factors, including historical market conditions and assumptions, and is presented to provide anticipated risks and return characteristics. Projected 
return is not a prediction, projection or guarantee of future performance and there can be no assurance that such target will be achieved.

(Family — Restricted)

Deal dynamics
Investment date October 2020

Type Joint Venture (49%)

Strategy Renovation Preservation

Location Newark & Jersey City, NJ

Sector Affordable Restricted

Size 498 units

Equity invested/total capitalization $13.8 mil. / $136.6 mil.

Target gross IRR (base – upside) 12.07% -13.7%

Target CoC yield/Equity multiple 7.3% / 2.26x

Leverage 79% 

Hold period 10 years

Status Unrealized

Business 
plan

Preservation of existing affordability and improving tenant 
experience through implementing energy efficiencies, 
mechanical upgrades and a renovation of unit and common 
areas. Services will be added at each property and tailored to the 
tenant base

Impact • 99% of the units are affordable between 50%  and 60% of area 
median income

• All units will receive green improvements

• All tenants have access to targeted social services

• Affordability will be extended through new tax pilot programs 
and the renewal of HAP contracts

SDG 
alignment
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Past performance is not indicative of future results. These materials are provided solely for use in private meetings 
and are intended for  informational and discussion purposes only. These materials are only for use by the  intended party 
and may only be circulated only to persons whom they may lawfully  be distributed. Persons who do not fall within such 
descriptions may not act upon the  information contained in these materials. Any entity responsible for forwarding this  
material to other parties takes responsibility for ensuring compliance with local laws,  and in particular any applicable 
financial promotion rules.
The information presented in these materials is believed to be materially correct as at the date hereof, but no 
representation or warranty (express or implied) is made as to  the accuracy or completeness of any of this information. 
Data was taken from  sources deemed reliable, but cannot guarantee its accuracy. The statements  contained herein 
reflect opinions as of the date written and are subject to change  without further notice. Nothing set out in these materials
is or shall be relied upon as  a promise or representation as to the past or future.
This document is not a prospectus and does not constitute an offer to the public. No public offering or advertising of 
investment services or securities is intended to have  taken effect through the provision of these materials. It is not 
intended to provide  specific investment advice including, without limitation, investment, financial, legal,  accounting or 
tax advice, or to make any recommendations about suitability for any  particular investor.

Nuveen is owned by Teachers Insurance and Annuity Association of America (TIAA).
The material is for informational purposes only and should not be regarded as a recommendation or an offer to buy or 
sell any product or service to which this information may relate. Certain products and services may not be available to all 
entities or persons. 
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to buy, sell 
or hold a security or investment strategy, and is not provided in a fiduciary capacity. The information provided does not 
take into account the specific objectives or circumstances of any particular investor, or suggest any specific course of 
action. Financial professionals should independently evaluate the risks associated with products or services and exercise 
independent judgment with respect to their clients. 
Nuveen provides investment advisory solutions through its investment specialists. Nuveen Securities, LLC, member 
FINRA and SIPC.  
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA institute. 
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