
limited liability company (the “Riverview 
130 Developer,” and together with the SAC 
Developer and the Riverview Towers Developer, 
the “Co-Developers”), located in Wilmington, 
Delaware. The Riverview 130 Developer was 
started in 2002 and is controlled by Low 
Income Housing Corp. (“LIHC”) and Leon N. 
Weiner & Associates, Inc. (“LNWA”) and is 
wholly owned by the members of LIHC and 
LNWA who have a combined 80 years of 
experience in affordable housing development. 
LIHC, LNWA, and their members have owned, 
developed, and/or managed more than 
43,000 units in various cities throughout 
New Jersey and have developed 6,945 units 
in Delaware, Louisiana, Massachusetts, 
Pennsylvania, New Jersey, New York, and 
West Virginia.

The Project & Structure
Acquisition and rehabilitation of a 225-
unit multi-family housing facility known as 
Riverview Towers Apartments located in 
Camden, New Jersey.
Common area improvements include: laundry 
facilities, community room, fitness room, 
outdoor landscaped yard with gazebo picnic 
tables and seating. There are 78 parking 
spaces for resident use only. 
Unit amenities include: upgraded kitchens with 
new cabinets, countertops, and energy star 
appliances; upgraded bathrooms with new 
energy and water conserving fixtures; new 
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Client Profile
The first developer is SAC Riverview Towers 
Developer LLC, a New Jersey limited liability 
company (the “SAC Developer”), with its head 
office located in New York, New York. SAC 
Developer was started in 2023 and is wholly 
owned by Sena Affordable Communities 
LLC (“Sena”), whose members have more 
than 40 years of experience in affordable 
housing development. The members of Sena 
have owned, developed, and/or managed 
approximately 1,900 units in various cities 
throughout New Jersey and have developed 
over 40,000 units, primarily in the New York 
metropolitan area, which includes New Jersey. 
The second developer is Riverview Towers 
Manager Partner LLC, a Delaware limited 
liability company (the “Riverview Towers 
Developer”), located in New York, 
New York. The Riverview Towers Developer 
was started in 2022 and Riverview Towers 
Developer is controlled by Tredway Group LLC 
(“Tredway”) and wholly owned by one or more 
members of Tredway, who have more than 
15 years of experience in affordable housing 
development. Tredway and its members 
have owned, developed and/or managed 
approximately 3,000 units in various cities 
throughout New York, North Carolina, Ohio, 
and Pennsylvania. The third developer 
is Riverview 130 Mickle, LLC, a Delaware 

flooring; and high efficiency energy star 
LED lighting. 
Construction commenced in February 2024 
and expected completion is in approximately 
18 months.
The Bonds are structured as long-term bonds 
secured by a GNMA MBS with a December 20, 
2065, Bond Maturity Date.
The Bonds have monthly interest payments 
commencing March 20, 2024, with a 30 / 
360 interest accrual and monthly principal 
payments commencing January 1, 2026. 
Shortly after closing, the Trustee will purchase 
the GNMA CLC, which will convert to PLC upon 
project completion.
The Lender will collect mortgage payments on 
the 221(d)4-insured loan and pass-through 
principal and interest payments to the Trustee, 
who will pass those payments through to 
Bond Holders each month.
The Bonds are  rated “Aaa” by Moody’s.

Pricing Results
The Bonds were publicly offered and sold at 
par with a 5.25% coupon. 
The Bonds were initially marketed at a rate 
of 5.375%. After the order period, the bonds 
were significantly oversubscribed, and the 
rate was cut 12.5 basis to a 5.25%.
The Bonds achieved a materially lower interest 
rate than a traditional taxable 221(d)4. 
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MSRB DISCLOSURES

Stifel, Nicolaus & Company, Incorporated (“Stifel”) has prepared the attached materials. Such material consists of factual or general 
information (as defined in the SEC’s Municipal Advisor Rule). Stifel is not hereby providing a municipal entity or obligated person 
with any advice or making any recommendation as to action concerning the structure, timing, or terms of any issuance of municipal 
securities or municipal financial products. To the extent that Stifel provides any alternatives, options, calculations, or examples in the 
attached information, such information is not intended to express any view that the municipal entity or obligated person could achieve 
particular results in any municipal securities transaction, and those alternatives, options, calculations, or examples do not constitute 
a recommendation that any municipal issuer or obligated person should effect any municipal securities transaction. Stifel is acting in 
its own interests, is not acting as your municipal advisor, and does not owe a fiduciary duty pursuant to Section 15B of the Securities 
Exchange Act of 1934, as amended, to the municipal entity or obligated party with respect to the information and materials contained in 
this communication.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within 
the regulatory framework of MSRB Rule G-23 as an underwriter (by definition also including the role of placement agent) and not as a 
financial advisor, as defined therein, with respect to the referenced proposed issuance of municipal securities. The primary role of Stifel, as 
an underwriter, is to purchase securities for resale to investors in an arm’s-length commercial transaction. Serving in the role of underwriter, 
Stifel has financial and other interests that differ from those of the issuer. The issuer should consult with its own financial and/or 
municipal, legal, accounting, tax, and other advisors, as applicable, to the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered 
for discussion purposes only. All terms and conditions are subject to further discussion and negotiation. Stifel does not express any view as 
to whether financing options presented in these materials are achievable or will be available at the time of any contemplated transaction. 
These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or 
arrange any financing for any transaction or to purchase any security in connection therewith and may not relied upon as an indication that 
such an offer will be provided in the future. Where indicated, this presentation may contain information derived from sources other than 
Stifel. While we believe such information to be accurate and complete, Stifel does not guarantee the accuracy of this information. This 
material is based on information currently available to Stifel or its sources and is subject to change without notice. Stifel does not provide 
accounting, tax, or legal advice; however, you should be aware that any proposed indicative transaction could have accounting, tax, legal, 
or other implications that should be discussed with your advisors and/or counsel as you deem appropriate.


