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Eastern Woods Senior apartments is a new affordable housing development 

that will serve seniors, including those with disabilities, in Findlay, Ohio. Hunt 

Capital Partners worked with Pennrose, Blanchard Valley Health System 

(BVHS) and Aetna, a CVS Health company, to bring additional senior affordable 

housing to the BVHS campus, using low-income housing tax credits (LIHTCs). 

Five of the apartments will be set aside for the U.S. 

Department of Housing and Urban Development’s 

Section 811 Supportive Housing for Persons with 

Disabilities program.

 “We are very pleased to be able to expand our 

current offerings and welcome new clients to our 

Eastern Woods Campus,” said Bridgett Mundy, 

director of residential care with Blanchard Valley 

Health System. “These new affordable apartments 

will expand the type of homes available to seniors 

on our campus.”

Room to Expand
Pennrose plans to be involved in multiple phases of 

development with BVHS, including more senior and 

family housing. 

“Our vision is focused on being a community partner 

in everything we do,” said Lasserre Bradley, regional 

vice president of the Midwest for Pennrose. “We 

don’t have a pre-determined product when we’re 

looking at sites. We are looking for places where 

problems need to be solved and we focus on resolving 

challenges in community development and housing. 

This development will increase the campus and 

people [BVHS] could serve. We saw the existing 

assets and the benefits of building this housing.”

“Blanchard Valley owns a lot of land around the 

campus, so it’s really nice being able to bring 

affordable housing to the campus and bring in a 

tenant profile that they really don’t have,” said James 

Crowder, senior director at Hunt Capital Partners. 
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Bradley explained that while Findlay has a large senior 

population, there is also a strong need for workforce and 

family housing. BVHS has around 400 employees who 

work on the campus and Pennrose is also focused on 

creating housing for people working for BVHS. One of 

the main challenges is that the local multifamily rental 

market in Findlay is supply constrained, operating at 

just a 2 percent vacancy.

“According to the Ohio Office of Housing Policy, the 

senior population in Ohio is expected to grow from 16 

percent to 24 percent [of the population] by the year 

2040,” said Keli Savage, head of impact investment 

strategy at CVS Health. “Seniors are expected to 

experience a serious cost-of-living burden, which is 

coupled with the fact that 25 percent of all adults aged 

65-74 and more than 50 percent of those over the age of 

75 will live with at least one disability. This reality was 

significant in making the choice to partner with BVHS, 

Pennrose and Hunt to build affordable senior housing 

in an area where a majority of the population is over 50 

years old. We’re excited to team with these partners to 

provide safe housing and support services to help local 

seniors.” 

Eastern Woods Senior apartments will provide 50 

affordable apartments for seniors earning 30, 50 or 60 

percent of the area median income. 

More than Housing 
Findlay has a historic, walkable downtown with 

shops and restaurants, as well as corporations such 

as Marathon Oil, Cooper Tire and a strong job market. 

Residents of Eastern Woods Senior apartments will 

also have access to services at Birchaven Village–a 

continuum of care retirement community, or full 

service care facility across the street–as well as access 

to a pool, home health programs, blood pressure 

screening, silver sneakers programs, arts and crafts 

and other activities. There are also other local resources 

such as Meals on Wheels programs, transportation and 

counseling services that residents will be able to access.

“You want seniors to enjoy where they live, instead of 

having continuous turnover,” said Crowder. “In today’s 

market for senior housing, you need to have good 

continued on page 3

Image: Courtesy of Pennrose
Eastern Woods Senior apartments will serve seniors, including those 
with disabilities, in Findlay, Ohio.
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amenities and a good location. This one really does 

check all the boxes for those things.”

Bradley notes that housing has been consistently linked 

to the health and well-being of residents and their 

quality of life. Pennrose aims to provide amenities 

at their developments that meet the unique needs of 

residents and has noticed the growing emerging trend 

in the integration of housing and health care. 

“We embrace the opportunity to support aging in place 

and love the fact we can help seniors,” said Savage. 

“When we look for investments, we approach one of our 

preferred syndicators with our geographical, resident 

and any special needs parameters and they present us 

with corresponding prospective opportunities. In this 

case, we were specifically looking to make an investment 

in affordable senior housing in Findlay, Ohio, and Hunt 

brought us Eastern Woods Senior Apartments. There 

are a number of potential synergies that we could 

implement through other Aetna/CVS Health lines of 

business at this property. We have a significant number 

of Aetna members in this area, which allows us an 

additional opportunity to take care of these members. 

This investment enables us to be in a community where 

we can offer help to the residents and neighborhood 

while growing our network.”

COVID-19 Challenges
Construction for Eastern Woods Senior apartments 

started in August, but the COVID-19 pandemic 

presented challenges for closing. 

“Closings are challenging enough already,” said Bradley. 

“Of course, COVID-19 added some complexity. It 

created some uncertainty in the capital markets and 

the construction material supply chain. Thanks to 

funders, lenders, investors, contractors, design team, 

municipality permits, there was a great team effort 

to overcome all of that and get the project closed and 

started this summer.”

“For new construction transactions, as long as local 

jurisdictions are still running, we’re not running into 

many COVID-related issues,” said Crowder. “With 

rehabilitation, we have a lot more problems involving 

relocating tenants and things like that. On new 

construction, we’re more concerned with general delays, 

asking contractors what COVID policies they have in 

place. We’re concerned about materials being delayed 

because there’s a constraint on supplies. We’ve been 

asking contractors to order early and that seems to be 

doing the trick. We look at certain sensitivities like what 

happens if we have a three-month delay or we can’t lease 

up quickly, and we filled in additional gaps and slowed 

down our lease up timelines to cushion and make sure 

that all financing sources are in a row.”

Crowder also said that Hunt Capital Partners has been 

more conservative when underwriting investments, but 

that having strong development partners and investors 

mitigates a lot of risk. 

“One of the challenges when you’re in a community that’s 

not a major urban center or large city is that there’s 

always the challenge of how do you fund the gaps that 

are inherent in these budgets,” said Bradley. “The 

municipality was great at coming together and getting 

creative on how to fill gaps without robust gap sources 

readily available. That became challenging in and of 

itself because of COVID, these groups were trying to 

figure out how things might be impacted and available 

resources might struggle.”

“The main message is that this investment really aligns 

with our company’s purpose, which is helping people on 

their path to better health,” said Savage. “We recognize 

that there’s a large number of seniors with lower incomes 

combined with health problems. Providing access to 
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affordable housing can reduce economic stressors and 

have a major positive impact on their overall health 

and well-being. We are really proud and excited to be 

invested in offering seniors new, affordable homes with 

access to the best services at BVHS’s Birchaven Village. 

It’s a unique opportunity to combine health care and 

housing to provide better health outcomes for senior 

residents.” ;

continued from page 3

Eastern Woods Senior

FINANCING

  $7.3 million in low-income housing tax credit equity 
syndicated by Hunt Capital Partners through its 
proprietary fund (Hunt Capital Partners Tax Credit 
Fund 18) with Aetna 

  $2.7 million construction loan and a $1.6 million 
permanent financing commitment from RiverHills 
Bank

  $1.3 million construction bridge loan from Ohio 
Housing Finance Authority 

  $500,000 Affordable Housing Program loan from the 
Federal Home Loan Bank of Cincinnati
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