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Peach Tree and 
Pleasant View East are 
currently undergoing 
demolition for future 

redevelopment.



Data from the Tennessee Housing Development Agency

“Each of the 50 largest metropolitan areas has a shortage of 
affordable rental homes and availability for renters with 

household incomes below 50% of AMI.”
- The GAP: A Shortage of Affordable Homes

Context: Affordable Housing Needs in TN



The apartments were acquired in 
20 15 a t  30 % o ccu p a n cy. Mo ld , 

a sb e st o s  a n d  le a d  a b a t e m e n t  co st s  
t o t a le d  m o re  t h a n  $70 0 ,0 0 0 .

Pre Development



Total Development Costs: 
$17.7 million
◦ Tax Credit Equity: $9.5 mil
◦ Debt Financing: $2.6 mil
◦ NPI loan: $4.6 mil 
◦ NPI pre -development grant: $1 mil
◦ City of Memphis Gap Financing: 

$980,000 (loan)

Current Affordable Rents
◦ 1 bedroom: $500 
◦ 2 bedroom, 1.5 baths: $600
◦ 3 bedrooms, 2 baths: $690During Development



Impact of Total Development Costs
$17.7 million
◦ Tax Credit Equity: $9.5 mil
◦ Debt Financing: $2.6 mil
◦ NPI loan: $4.6 mil 
◦ NPI pre -development grant: $1 mil
◦ City of Memphis Gap Financing: 

$980,000 (loan)

Scale of Redevelopment
◦ 14 buildings built in 1965
◦ 150 affordable units 



To d a y



Renaissance at Steele 
Today
◦ Occupancy of 95%
◦ 146 units of affordable 

housing

Current Affordable 
Rents
◦ 1 bedroom: $500 
◦ 2 bedroom, 1.5 baths: 

$600
◦ 3 bedrooms, 2 baths: 

$690



Connect 
w it h  u s

Th e  W o rks, In c .
14 71 Ge n e sis  Circ le
Me m p h is, TN 38 10 6

(90 1) 94 6-9675

W e b sit e
w w w .t h e w o rkscd c .o rg

Fa ce b o o k
w w w .fa ce b o o k.co m /w o rksin c

In st a g ra m
w w w .in st a g ra m .co m /t h e w o rksin c_m e m p h is

http://www.theworkscdc.org
http://www.facebook.com/worksinc
http://www.instagram.com/theworksinc_memphis
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