
Churchill Asset Management is a leading provider of senior and 
unitranche debt financing to private equity sponsor-owned companies.   
As a majority-owned affiliate of Nuveen, the investment manager of TIAA, Churchill 
benefits from the institutional infrastructure of a $989B diversified asset manager 
with $66B invested in private capital.
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Churchill: A premier middle 
market direct lending platform1 

• Solely provide senior and 
unitranche debt financing 

• Focus on private equity owned 
firms with significant junior 
capital cushion 

• Lend at conservative 
leverage levels 

• All loans senior secured  
with financial covenants 

• Diversify issuers and 
industry sectors 

• Focus on companies with  
stable and consistent  
cash flows

HOW WE INVEST

Deep industry expertise and alignment of interests
• Senior management team has a 13-year history of working together and 

averages 25+ years of middle market lending experience2

• TIAA General Account has invested (>30%) in every loan alongside third-party 
investors, on the same terms

Cycle-tested track record
• Demonstrated ability to effectively invest across market cycles
• <1% loss rate since inception3

Relationship-driven origination model
• Dedicated origination professionals source robust deal flow from  

long-established sources, enabling high selectivity and credit discipline

Conservative approach
• Provide senior secured loans to traditional middle market companies 

generating $10 million to $50 million of EBITDA
• Invest in approximately 10% of opportunities screened
• Employ ESG guidelines when considering and monitoring investments



To learn more, visit  
churchillam.com or contact 
your relationship manager.
1 All information as of March 31, 2019, unless otherwise 
noted. 2 Churchill Asset Management was formed in 
2015. Churchill’s portfolio management team worked 
together previously at other prior firms. 3 On defaulted 
assets. 4 As of May 7, 2019. 5 Number of private equity 
relationship represents sponsors engaged in dialogue 
across Nuveen.
Risks and other important considerations 
This material is not intended to be a recommendation or 
investment advice, does not constitute a solicitation to 
buy or sell securities, 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. Investment decisions should be made based on an 
investor’s objectives and circumstances and in consultation 
with his or her advisors.

Investments in middle market loans 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 information is to be treated strictly as confidential and 
not disclosed directly or indirectly to any party other than 
the recipient. The foregoing is for discussion purposes only 
regarding potential investment opportunities associated 
with the platform/strategies described above and no 
security is being offered at this time. 
Churchill Asset Management is a registered investment 
advisor and an affiliate of Nuveen, LLC.
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.
©2019 Nuveen, LLC. All rights reserved.
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THE MIDDLE MARKET 
OPPORTUNITY

Leveraging the scale and scope of Nuveen
Parent company’s $8 billion invested as a limited partner in 
middle market private equity funds fosters deep relationships and 
significant deal flow.

Highly experienced management & team
Founded in 2006, Churchill has funded over $10.2 billion in senior 
loans to over 575 middle market companies with more than 180 private 
equity sponsors.

Industry thought leader
The theleadleft.com is our industry-leading capital markets newsletter 
and the premier source for information on trends in the middle 
market finance space distributed weekly to over 48,000 readers in 
financial services.

Well-defined investment criteria
Our deal teams identify new transactions based on key criteria and 
apply in-depth fundamental underwriting and credit research to 
provide prompt and reliable investment decisions.

Top quality assets 
Covenants, tighter documentation, and a diversified and conservative 
lending approach ensure top tier investments.
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OUR COMPETITIVE EDGE

Churchill: A premier partner for middle market companies

Yields
• Seeks a yield premium to broadly

syndicated loan market
• Mitigate rising rates through

floating rate instruments

Demand for credit 
• Significant amounts of “dry

powder” private equity capital
available to deploy will generate
substantial borrowing need

Gap in supply 
• Tighter regulations and 

greater focus on liquidity
have made non-bank lenders
increasingly important

largest global 
economy  
(equivalence in size)

3rd

in annual 
revenues $6T+

of private 
sector GDP1/3

A large and stable 
economic engine

Sources: National Center for the Middle Market,
S&P LCD, 2010-2019, Preqin, Pitchbook. 


