
FOR QUALIFIED PURCHASER USE ONLY IN THE U.S. OR PROFESSIONAL INVESTOR USE IN OTHER JURISDICTIONS WHERE APPLICABLE. 
NOT FOR PUBLIC DISTRIBUTION.

Marketing communication

4Q 2022
As of 31 Dec 2022

PERFORMANCE 
• Cycle-tested track record: $27+ billion deployed across 785+ senior loans

• <1% cumulative loss rate since 20061

• 7.1% gross (6.5% net) weighted average annual asset level portfolio yield since 20062

CHURCHILL’S EDGE  
Premier sponsorship from Nuveen and TIAA, the #2 largest global private 
debt investor3

Unique relationship-driven origination model

• Driven by long-established relationships with private equity sponsors and firm’s more 
than approximately $13 billion portfolio of private equity LP commitments

• Differentiated sourcing generates robust deal flow, early looks on new transactions and 
repeat business  

Strong alignment with Churchill management and TIAA investing alongside third-
party investors

Rigorous underwriting and portfolio construction, with emphasis on selectivity, 
industry and issuer diversification (average position size of 49 bps)

Best-in-class ESG practices positively contribute to long-term performance

CHURCHILL’S NATIONALLY RECOGNIZED PRIVATE 
CREDIT PLATFORM

2022 Lender 
Firm of the Year4

#1 
Most Active U.S. Private 

Equity Lender5 

#2 
Most Active 

Senior Lender6 

The M&A Advisor PitchBook, 3Q 2022 Direct Lending Deals 2021

Churchill Middle Market Senior Loan Fund V – Levered Evergreen (“the Fund”) 
aims to capitalize on the unique characteristics of senior secured middle market loans, 
including attractive yield premiums, significant downside risk mitigation and favorable 
supply-and-demand dynamics. The Fund seeks to generate current income primarily through 
investing in first lien senior secured and unitranche loans to U.S. middle market companies 
with EBITDA between $10 – $100 million backed by private equity sponsors. 

Churchill Middle Market Senior Loan 
Fund V – Levered Evergreen

OFFERING TERMS

Investment 
strategy

Invest in first lien  
senior secured and unitranche loans

Minimum 
commitment $5 million

Fund 
structure Perpetually offered evergreen fund

First closing Q3 2023

Target net 
distribution  
yield 
(levered)7

10% – 12%

Target 
leverage (debt 
to equity)

Up to 2.0x

Income 
distributions Quarterly

Fund size $1 billion in equity commitments

Fees

Management fee: 50 bps on 
invested assets
Incentive fee: 10% incentive fee 
with a 7% preferred return and a 
general partner catch-up

Discounts

Early close discount: Investors 
who close by 01 Jun 2023 
will receive a 10bps mgmt fee 
discount. 
Investors who close after 01 Jun 
2023 and before 01 Dec 2023 will 
receive a 5bps management fee 
discount.

Commitment

$5 - $49M:

$50 - $149M:

$150+M: 

Management fee

0.50% 

0.45% 

0.40% 
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Why invest in middle market private debt? 

Today’s unique opportunity for private credit investors 

Private credit funds invested during or in the immediate aftermath of recessions were among the best-performing  
vintages on a historical basis 

Private debt fund performance by vintage year
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Higher yields
Middle market loans offer an 
attractive yield premium of 
203 bps to high yield bonds 
and 322 bps to broadly 
syndicated loans8

Stronger lender/
investor protections
Covenants and structures in 
middle market private debt 
provide for greater investor 
protection than other 
corporate credit loans

Manager selection 
matters
Managers with proven multi-
cycle track records reflecting 
rigorous underwriting 
standards, careful credit 
selection and thoughtful 
structuring are more likely 
to weather challenging 
economic conditions 

Robust pipeline of 
opportunities
Middle market PE 
fundraising has outpaced 
private debt fundraising, 
creating a growing “dry 
powder” gap which drives 
origination pipelines 

ABOUT CHURCHILL  

With $46 billion in committed capital9, Churchill Asset Management is one of the largest, most experienced 
private capital managers providing financing solutions to middle market private equity firms and their portfolio 
companies across the capital structure. As a majority-owned affiliate of Nuveen, the investment manager of TIAA, 
Churchill benefits from the institutional infrastructure of a $1.1T diversified asset manager with $85B invested in 
private capital.10

Source: Preqin as of 18 Oct 2022. 
Performance data shown represents past performance and does not predict or guarantee future results
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1 The historical loss data shown above was aggregated from multiple sources and presents the 
performance of investments made by Churchill Asset Management, as well as investments made by 
certain senior lending personnel of Churchill prior to their affiliation with Nuveen in 2015.  Such pre-
2015 loss data includes Churchill Financial Cayman, Ltd. investor and trustee reports and internal 
management reporting materials. Churchill Financial Cayman, Ltd, a collateralized loan obligation, was 
managed by certain investment professionals representing the majority of the senior lending investment 
committee of Churchill Asset Management (Ken Kencel, Randy Schwimmer and Chris Cox) throughout its 
reinvestment period while at predecessor firm Churchill Financial (2006 – 2011) and The Carlyle Group 
(2011 – 2014). Data presented from 2006 to 31 Mar 2013 coincides with the portion of the Churchill 
Financial Cayman, Ltd. investment period during which portfolio assets were invested primarily in middle 
market senior secured loans; following that date, a significant portion of new portfolio investments 
were made in secondary transactions and other loans with final maturity dates earlier than the final 
maturity of the vehicle. 2 As of 30 Sep 2022. The historical asset-level yield data shown above was 
aggregated from multiple sources and presents the performance of investments made by Churchill 
Asset Management, as well as investments made by certain senior lending personnel of Churchill 
prior to their affiliation with Nuveen in 2015. Such pre-2015 performance data includes Churchill 
Financial Cayman, Ltd. investor and trustee reports and internal management reporting materials. 
Churchill Financial Cayman, Ltd, a collateralized loan obligation, was managed by certain investment 
professionals representing the majority of the senior lending investment committee of Churchill Asset 
Management (Ken Kencel, Randy Schwimmer and Chris Cox) throughout its reinvestment period while 
at predecessor firm Churchill Financial (2006 – 2011) and The Carlyle Group (2011 – 2014). Data 
presented from 2006 to 31 Mar 2013 coincides with the portion of the Churchill Financial Cayman, Ltd. 
investment period during which portfolio assets were invested primarily in middle market senior secured 
loans; following that date, a significant portion of new portfolio investments were made in secondary 
transactions and other loans with final maturity dates earlier than the final maturity of the vehicle.  
3 Rankings published in the Private Debt Investor Magazine’s Global Investor 50, 01 Nov 2022. Private 
Debt Investor Magazine’s research and analytics team carried out primary and secondary research on 
more than 100 institutions to produce rankings on the world’s largest institutional private debt investors 
based on the market value of private debt portfolios. Nuveen submitted data to the research and analytics 
team. There were no fees paid in connection with this recognition. 4 Selected as one of five finalists 
for Lender Firm of the year in September 2022 by an independent panel of judges appointed by the 
M&A Advisor. A nominal fee was required to submit a nomination. Winners announced in November 
2022. 5 Source: PitchBook Q3 2022 League Tables. 6 Source: Direct Lending Deals 2021 League 
Tables. 7 The target return above is derived from both quantitative and qualitative factors, including 
historical returns and market conditions and assumptions. The strategy’s target return is presented to 

establish a benchmark for future evaluation of the strategy’s performance, to provide a measure to assist 
in assessing the strategy’s anticipated risk and reward characteristics and to facilitate comparisons 
with other investments. Any target data or other forecasts contained herein are based upon subjective 
estimates and assumptions; if any of the assumptions used do not prove to be true, results may vary 
substantially. In any given year, there may be significant variation from these targets, and the General 
Partner makes no guarantee that the strategy will be able to achieve the target return in the long term.  
8 MM direct lending Cliffwater CDLI S, High yield ICE BofA US High Yield Index, Broadly syndicated 
S&P/LSTA LL 100. Average yield over last 10 years. 9 As of 01 Jan 2023. 10 As of 30 Sep 2022. 
Private capital AUM includes investment grade private placements.  
Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect 
exposure to issuers, sectors, industries, limiting the type and number of investment opportunities 
available, which could result in excluding investments that perform well. It should not be assumed 
that any ESG initiatives, standards, or metrics described herein will apply to each asset in which 
Churchill invests or that any ESG initiatives, standards, or metrics described have applied to each of 
Churchill’s prior investments. ESG is only one of many considerations that Churchill takes into account 
when making investment decisions, and other considerations can be expected in certain circumstances 
to outweigh ESG considerations. Any ESG initiatives described will be implemented with respect to a 
portfolio investment solely to the extent Churchill determines such initiative is consistent with its broader 
investment goals. There is no guarantee that the evaluation of ESG characteristics will be additive to a 
fund’s performance. ESG is not a uniformly-defined characteristic, and information used to evaluate ESG 
characteristics may not be readily available, complete, or accurate, and may vary across providers and 
issuers.  Because of the subjective nature of ESG integration, there can be no guarantee that ESG factors 
considered will reflect the beliefs or values of any particular client. 
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 an 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. Investments in middle market loans and junior capital are 
subject to certain risks. Please consider all risks carefully prior to investing in any particular strategy. 
These investments are subject to credit risk and potentially limited liquidity, as well as interest rate 
risk, currency risk, prepayment and extension risk, inflation risk, and risk of capital loss. This material 
is intended exclusively for investors who are “qualified purchasers” as defined in the Investment 
Company Act of 1940. Only such qualified purchasers may invest in any product or service. Churchill 
Asset Management is a registered investment advisor and an affiliate of Nuveen, LLC. PF
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Important Disclosures

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.


