
   
 

   
 

Brief Description of the Project 
Our proposal for 1800 Columbia Rd imagines the thoughtful 
revitalization of an underutilized site in the heart of Adams 
Morgan, Washington, DC. The vision is to transform this 
parcel into a vibrant, future‑ready mixed‑use community that 
integrates affordable and workforce housing, modern 
educational space, neighborhood‑serving retail, community 
facilities, and complementary uses. The project aims to create a 
dynamic, inclusive hub that strengthens the surrounding 
neighborhood while delivering long‑term social and economic 
impact. 

Summary of Overall Development Strategy 
Our team plans to partner with Jubilee Housing to redevelop 
the former SunTrust Bank building at 1800 Columbia Rd and 
lead a comprehensive revitalization of the historic public plaza. 
This collaboration anchors a broader community‑driven 
development strategy that brings together mission‑aligned 
nonprofit partners, local stakeholders, and neighborhood 
institutions to ensure the project delivers lasting value for 
Adams Morgan. Beyond addressing critical needs such as 
deeply affordable housing and active ground‑floor retail, the 
plan introduces 50 deeply affordable apartment homes 
averaging 765 square feet, along with 3,520 square feet of 
neighborhood‑serving retail. The project also incorporates 
modern, sustainable design principles and smart‑building 
features that enhance long‑term performance, reduce operating 
costs, and create meaningful benefits for residents, local 
businesses, and the broader community. 

Impact Components of 1800 Columbia Rd 
• Green & Energy Efficiency by implementing sustainable infrastructure and green space  
• Workforce Development through Partnerships and Selected Retailers 
• Urban Regeneration through the development of the asset and revitalization of the plaza 
• Creating Affordable Housing through prioritizing of deeply affordable units with high 

bedroom counts 
• Historical Preservation through maintaining the plaza’s footprint and cultural presence 

Investment Metrics 
Expected Project Cost:   $28,268,807 ($0 land basis) 
Projected Year 1 NOI:   $655,855 ($733k stabilized) 
Y1 Yield on Cost (Entry Cap):  5.14% (5.23% stabilized)  
Assumed Exit Cap Rate:  7.0% 

Levered Return Metrics:  
Net Profit: $8,300,595 
IRR:  36.10% 
EM:  9.67x 
Hold Period:  15 Years 

Capital Stack: 
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1800 Columbia Road 

Key Project Risks 
• Executing on development timeline and scope while maintaining the project’s vision 
• Elevated costs during construction and throughout operations 
• Complexity of ongoing plaza operations imposes added costs, liability, and oversight 
• Limitations on top and bottom-line growth due to affordable rent growth limitations 
• Community opposition or lack of engagement would decrease overall impact of project 
• Fluctuating cost of capital or availability of funding would create roadblocks 
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Impact/Value Creation 
Green & Energy Efficiency 
This development is designed to significantly reduce both operational and embodied carbon through a high-performance building envelope with 
triple-pane windows and enhanced insulation. The development will also include all-electric high-efficiency systems, using heat pumps for space 
conditioning, smart thermostats to optimize energy use, and rooftop solar panels to offset common-area electricity. The roof will be treated as 
active infrastructure through potential green roof elements, rainwater harvesting to reduce stormwater runoff, and generate DC stormwater 
credits. During construction, the project will reduce its carbon footprint with low-carbon concrete mixes and the selective incorporation of mass 
timber in high-impact elements such as canopies and community spaces, all aligned with recognized standards such as LEED or Enterprise Green 
Communities. 
 
Workforce Development through Partnerships and Selected Retailers 
The redevelopment will ensure that construction-related economic benefits flow directly to DC residents. Partnerships with YouthBuild DC and 
Jubilee’s workforce development program for returning citizens will provide hands-on construction training, pre-apprenticeships, and job 
placement opportunities for youth and returning citizens. The project structure will also include an emerging minority-led developer or joint 
venture partner, creating pathways for long-term ownership, co-management, and capacity building within the local development community. In 
addition, we plan to select retailers that serve the Adams Morgan community as a whole and contribute to the prosperity of the less fortunate. 
 
Urban Regeneration  
The existing headquarters for Jubilee Housing, Inc. (a non-profit developer of affordable housing and provider of supporting services) occupies a highly 
visible section of Columbia Road but contributes minimally to street activation. Its building program is inward-facing, and the plaza at the front of the 
property remains largely passive, providing limited public or community benefit. The plaza is currently an empty eye sore, so one of the most impactful 
regeneration strategies lies in repurposing the underused plaza as well as the apartment development. 
 
Creating Affordable Housing 
In response to rising rents and long-term displacement pressures in Adams Morgan, the project delivers deeply affordable (about half of the units at 30% 
AMI or below) and mixed-income housing in a high-opportunity, transit-rich neighborhood. 
 
Historical Preservation 
Interpretive elements such as murals, public art, and displays will highlight Adams Morgan’s multicultural history, potentially incorporating preserved 
symbolic components of the existing building, and will be developed in collaboration with local artists, including figures such as Josué Martínez of 
Corinto Gallery. The plaza itself is also considered to be a historic landmark and will be preserved with the community in mind. 
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Project Partners 
Main Partner: Jubilee Housing 
We will work as a fee developer in partnership with the owner of the property, Jubilee Housing. Jubilee is a non-
profit housing developer and provider of supportive services that serves the community with a commitment to “Justice 
Housing”, which focuses on helping longtime residents stay in developing communities or low-income residents to 
move into thriving neighborhoods. Jubilee aims to provide deeply affordable housing, with approximately two-thirds 
of units under their ownership dedicated to residents earning 30% of the family median income or less.  
Jubilee provides several supportive services in-house and through a network of partners. Jubilee’s in-house services 
include Youth Services for students in childhood through college; Reentry Housing and Services for people formerly 
incarcerated; and a range of Resident and Family Services that aim to address housing stability, financial security, 
health, and community connection. 

Other Partners 
Kalorama’s Citizenship Organization (KCO) and Adams Morgan for Reasonable Development (AMRD): The two 
community groups that sued Truist Bank (formerly SunTrust) to stop them from selling the land to a developer (PN 
Hoffman) who intended to build a 51-unit market-rate condo building on the site. 
FreshMinistries: A non-profit organization focusing on sustainable outreach through programs to teach financial 
literacy, life skills, job preparation, business incubation, and more. They have recently gotten into the development 
of aquaponics facilities and have worked with Jubilee Housing on an aquaponics project in their Ontario Place 
affordable housing project. 

History of the Plaza and why this project is important to the D.C. Community 
In the late 1970’s when Perpetual Savings and Loans wanted to open a bank on the site, it overcame neighborhood 
opposition by agreeing to create a plaza. We would like to partner with them to bring the plaza alive and manage 
community-oriented events in the space for public use. Perpetual’s President penned an open letter to the community 
in 1976 reinforcing these terms and promising that there would always be space for vendors and other open-air 
activities. With Truist and PN Hoffman in talks for the sale and development of the plaza, KCO and AMRD sued 
Truist, making the argument that the plaza was under public easement. After a lengthy legal battle, Truist agreed to 
donate the building and land to Jubilee Housing, halting the legal battle. 
 

To the residents of Adams Morgan, this is not purely a battle of legal definitions, but a community fighting against gentrification, 
displacement of residents, and ensuring that development serves long-term residents. 
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Market Analysis 

Overview 
Adams Morgan is a vibrant, historically significant neighborhood in Northwest Washington, D.C., known for its 
eclectic mix of entertainment, dining options, and distinctive residential character. The submarket continues to 
demonstrate strong fundamentals with stable rental demand, modest residential price appreciation, and ongoing 
investment in affordable housing developments. With a Walk Score of 96 and excellent transit connectivity, Adams 
Morgan remains one of the District’s most desirable urban neighborhoods for young professionals and families alike. 
 
Federal Low-Income Housing Tax Credit (LIHTC) 
The Low-Income Housing Tax Credit is the primary federal incentive for affordable housing development in the 
United States, created under the Tax Reform Act of 1986. The program provides dollar-for-dollar tax credits to 
developers who build or rehabilitate affordable rental housing, which are then sold to investors (typically banks and 
financial institutions) in exchange for equity. There are two types: 9% credits, which are highly competitive and 
allocated annually by state housing agencies, and 4% credits, which are non-competitive and paired with tax-
exempt bonds. LIHTC equity typically represents a significant portion of the capital stack, though the exact amount 
depends on credit pricing and project size. 
 
Department of Housing and Community Development (DHCD) 

DHCD is the District of Columbia's primary agency for affordable housing finance and 
community development. It administers several critical funding sources including the Housing Production Trust Fund (HPTF), 
which provides gap financing for projects serving households at or below 80% AMI. DHCD funding typically comes in the 
form of subordinate debt. Filling the gap between traditional financing (first mortgage, LIHTC equity) and total development 
costs. DHCD can represent a substantial portion of project financing and also administers the Inclusionary Zoning (IZ) 

program, federal HOME and CDBG funds, and coordinates the annual Consolidated Request for Proposals (RFP) process through which 
developers apply for affordable housing financing. 
 
Affordable Housing in DC and Adams Morgan 
Affordable housing in Washington, D.C. remains under significant pressure, with rising costs and limited supply straining residents across 
income levels. Since 2019, Mayor Bowser's administration has pursued an ambitious goal of creating 12,000 new affordable units by 2025, with 
over 9,800 units produced to date and more than $1.3 billion invested through the Housing Production Trust Fund. However, demand continues 
to outpace supply, and approximately 22,000 existing affordable units, home to 48,000 residents, are currently at risk of foreclosure due to 
delinquency. As of 2024, the Area Median Income (AMI) for a family of four is $154,700, while the median rent for a one-bedroom apartment in 
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Adams Morgan is approximately $2,450–$2,590, roughly 24% above the national average. In Adams Morgan specifically, 65% of households are 
renters, and the neighborhood has become a focal point for nonprofit affordable housing development, with organizations like Jubilee Housing 
advancing multiple projects targeting residents earning 30–60% of AMI. Despite these efforts, new housing construction citywide has slowed 
dramatically, only 580 market-rate units started in 2024, the lowest since 2009, highlighting the ongoing tension between development costs,  
financing complexity, and the urgent need for affordable homes. 

Unit Count and Affordability Level 
We have prioritized deep affordability, and high bedroom count units in our development, as it 
aligns with the goals of our partner, Jubilee Housing. We want to be able to house low-income 
families who otherwise wouldn’t have the space or income to live in market rate units. 

Residential Market 
Rental prices in Adams Morgan have increased approximately 0.46% year-over-year, 
with the median rent of $2,456-$2,592 being 24% higher than the national average. The 
rental market is dominated by moderate-scale apartment buildings (49% with 50+ units) 
and small-scale complexes (50% with under 50 units). Approximately 65% of Adams 
Morgan households are renters, while 35% are owner-occupied. The median gross rent, 
including utilities, stands at approximately $2,346. 

Retail Market 
Adams Morgan's commercial district is centered along 18th Street NW and Columbia Road, featuring approximately 250 restaurants, bars, and 
coffee shops. The neighborhood remains one of DC's premier entertainment districts, known for its eclectic dining scene ranging from Ethiopian 
restaurants to jumbo slice pizza establishments. Asking rents in Adams Morgan range from $40 - $70/ft NNN. Notable businesses include the 
Michelin-starred Tail Up Goat and the iconic Madam's Organ Blues Bar. Retail spaces range from former nightclub conversions to traditional 
storefronts, with availability primarily in mixed-use buildings. The broader DC metro retail market remains steady, with grocery-anchored centers 
and food service establishments performing particularly well. 

 

 

 

 

Unit Mix 
Type # Units Avg SF 
Studio 10  530  
1 BD 15 630  
2 BD 15  950  
3 BD 10  1,050  

Total/Avg 50  790  

Unit Type Average Monthly Rent 
Studio $1,805 - $1,847 
1-Bedroom $2,349 - $2,590 
2-Bedroom $3,200 - $3,740 
3-Bedroom $5,249 - $5,834 
Overall Average $2,456 - $2,592 
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S.W.O.T Analysis 
Strengths Weaknesses 

 
• Experienced Partner: Jubilee has operated as an 

affordable housing operator/developer for over 50 years 
in D.C.’s Ward 1. They are true local mission-driven 
experts in their field. 
 

• Prime development location: Adams Morgan is well 
located, a short walking distance from the Dupont Circle 
metro station, and has seen strong growth in both the 
residential and retail sector. 

 
• Corner retail spaces: The entrances to the retail parcels 

stand at the entrance to the Adams Morgan neighborhood, 
and at the intersection of two major roads. This provides 
the opportunity to capture an additional rent premium.  

 
• Limited Rent Flexibility: Under the covenants of the 

LIHTC program, there is a limit to which we are able to 
charge rents, regardless of market growth. 
 

• Complexity of Plaza Operations: The plaza must be 
managed and operated in a way that satisfies both the 
community at large and the residents of 1800 Columbia. 
There needs to be a balance between having a lively plaza 
and disturbing the residents. 

 
• Management Costs: Managing an affordable housing 

operation is more complicated and costly. The pool of 
potential residents is limited, and applicants must be 
thoroughly checked for eligibility. 

Opportunities Threats 
 

 
• Purpose-built Housing: An opportunity to provide 

affordable housing, and by extension a new opportunity, 
to those in need. 
 

• Community Oriented Retail: An opportunity to improve 
the lives of both community members and residents by 
enabling community and service driven retailers. 
 

• Easing Gentrification: An opportunity to prevent long-
time residents and members of the community from being 
priced out of living in Adams Morgan.  

 
 
 

• Legal/Community Challenges: New construction on the 
parcel and use of the plaza has long been a matter of public 
debate. Although legal challenges to development were 
mitigated, there is always the possibility that further 
community challenges could arise. 
 

• Macroeconomic Factors: Labor shortages, uncertainty 
around interest rates, and rising material costs could 
present challenges to the timeline and overall feasibility 
of the project. 
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Project Vision 
Overview: We are proposing a joint development with Jubilee Housing to bring a new 6-story mixed-use multifamily complex that will provide 50 units 
of housing at the 60% AMI level or below, two spaces for community-oriented retail tenants, as well as a physical refresh of the plaza.   

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

Unit Mix 
Type # Units Avg SF 
Studio 10  530  
1 Bed 15  630  
2 Bed 15  950  
3 Bed 10  1,050  

Total/Avg 50  790  

Unit Total Net SF Rent / SF Annual Rent 
Retail Suite 1 1,653   $60.00   $99,180  
Retail Suite 2 1,867   $62.00   $115,739  
Total 3,520   $61.00   $214,919  

We have maximized the 
number of 2- and 3-
bedroom units to provide 
affordable housing to 
families of all sizes. 

All of the units in 1800 
Columbia will be at the 
60% AMI level and 
below. A significant 
percentage of the total 
unit mix will be leased 
at the 30-50% AMI 
level, providing deep 
affordability. 

Residential Retail 

Potential Retailers: 

D.C. Central Kitchen: 

Local non-profit with a café and 
storefront, and provides free 
culinary job training for low-
income applicants.  

Buffalo Exchange: 

Stylish, affordable, and 
sustainable thrift store that has 
been operating since 1974.  

Suite 2 will command a higher rent as it faces 18th St., the main retail 
central street of Adams Morgan. Both suites are underwritten at market 

rents, as LIHTC covenants only apply to residential use. While D.C. 
Central Kitchen is a non-profit, we have rental data from their Buzzard 

Point location that shows that they are willing to pay market rents. 

Rooftop Aquaponics Garden 

Jubilee has partnered with FreshMinistries to 
install a rooftop aquaponics garden on the rooftop 
of their Ontario Place development. 1800 
Columbia will also feature the same system, sized 
at 2,000 SF and expected to produce 13,000+ 
plants per month, including basil, lettuce, 
tomatoes, peppers, carrots and more.  
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The Plaza at 1800 Columbia Rd presents a 
unique opportunity to bring life back to the 
Adams Morgan community by creating a 
vibrant, inclusive mixed-use destination 
that reflects the neighborhood’s cultural 
energy and commitment to diversity. 
 
The project envisions a thoughtfully 
designed hub that integrates affordable and 
workforce housing, community serving 
retail, flexible public space, and 
mission-driven programming. By 
activating an underutilized site with 
housing, services, and year-round 
gathering space, the Plaza aims to 
strengthen local businesses, support 
neighborhood residents, and deliver 
long-term social and economic value to 
Adams Morgan. We envision the space 
being used for weekly farmer’s markets, 
musical performances, and block parties. 
 
 
 
 
 
 
We have identified a potential partner in 
District Bridges, who could help organize 
events, maintain the plaza, and assist us in 
promoting local businesses. We would aim 
to split the operational costs of 
maintenance, security, and cleanup with 
groups such as the city, and event 
organizers. 

 
 

The Plaza at 1800 Columbia Rd presents a 
unique opportunity to bring life back to the 
Adams Morgan community by creating a 

1800 Columbia Development Before & After The Plaza 

“After” images were generated using Google Gemini 
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Capital Stack 

 

DHCD Housing Protection Trust Fund (HPTF) Loan 

A major tool used to produce/preserve affordable housing in D.C. The HPTF is a special revenue fund that provides pre-development and gap 
financing for projects providing affordable housing to low- and moderate-income households. DHCD loans are sized to a maximum of 40% of 
total costs, and for this project we will source about $16MM (32% of total project cost) from the DHCH HPTF. 

Operating Budget & Assumptions 

         

Operating budget per unit is in line with the average for D.C.-based affordable housing complexes. Jubilee Housing provides extensive resident 
support services including childcare and reentry support for the formerly incarcerated. These services are shared among their developments in 
Ward 1 and benefit from economies of scale. 
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Consolidated Pro Forma 
*Full Pro Forma can be found in Appendix 

 

 

Developer Fee Split 
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Deal not feasible without 
DHCD loan. 

Substantial return capabilities 
utilizing financing available to 
affordable housing developers. 

Financial Feasibility 
Construction Costs: 
Total hard costs for the project are $19,140,698 for the construction of 48,070 gross (39,500 net) rentable square feet of affordable residential 
space and 3,705 gross (3,520 net) rentable square feet of retail space. An additional $1,400,000 of hard costs is allocated separately for a 20-
space, below-grade, 6,583 gross square foot paid parking lot that is open to public use. Soft costs total $4,073,012 and remaining uses include a 
$1,914,070 developer fee and $1,741,028 in financing and reserves, total costs for the project coming to $28,268,807. The pre-construction 
period will last 24 months, construction will last 18 months, and we project a lease-up of 6 months.  
 
Parking Assumptions: 
The underwritten rate of $2.80 per spot/hour for parking is commensurate with the DDOT (District Department of Transportation) standard rate 
for parking in Washington DC as of 2025 and private lots in the surrounding Columbia Heights and Adams Morgan area. We assume peak hours 
are between 8am and 5pm with at least 50% occupancy during peak hours and 10% during off-peak hours to remain conservative. The lot would 
be available to the public 24 hours/day. 
 
Deal Returns: 
The exit cap rate underwritten is 7%, 186bps above entry yield-on-cost of 5.14%, applying over 10bps per year over the 15-year hold period, on 
par with market standards for similar assets. Unlevered IRR for the development is 4.75% with a 0.77x equity multiple, this increases to 31.60% 
and 9.67x after the introduction of a DHCD loan, federal and DC LIHTC and a senior first-mortgage. These inflated returns are typical of 
affordable housing transactions, being that sponsor equity is generally quite low or not committed at all to maximize the use of LIHTC. 
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Proposed Timeline 
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Multifamily Floor Plan Layout 
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Zoning 

The parcel the property is on is zoned MU-5A, which permits a broad range of commercial, institutional, 
and residential developments at varying densities. The zoning aims to prioritize developments that enhance 
and maintain the residential characteristics of the area and enhance the streetscape by maintaining public 
spaces in front of buildings as landscaped green spaces with limited curb cuts.  
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Case Study: District Bridges and Columbia Heights Civic Plaza for All 
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Residential Rent Market Comparables (affordable) 
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Retail Market Comparables 
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