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TDHCA Application #: Program(s):

Address/Location:

City: County: Zip:

Area:

Region:

• No Initial Underwriting Conditions.

60% of AMI 300

Should any terms of the proposed capital structure change or if there are material changes to the overall development
plan or costs, the analysis must be re-evaluated and adjustment to the credit allocation and/or terms of other TDHCA
funds may be warranted.

SET-ASIDES

1501 E. Beltline

$4,166,508

$48,000,000

Population: General

New Application - Initial Underwriting

Const. Term

Real Estate Analysis Division

Underwriting Report

March 30, 2026

DALLAS

CONDITIONS

Torrington Wilmer

DALLAS

ALLOCATION

75172

Program Set-Aside:General Urban

REQUEST

Amount

DEVELOPMENT IDENTIFICATION

26604 TDHCA Bonds/4% HTC

RECOMMENDATION

Garden (Up to 4-story)

$48,000,000

$4,166,508

TDHCA Program Term

Private Activity Bonds 
(TDHCA Issuer Only)

Low-Income: 40% at 60%

Const 
Lien

FHTC (4% Credit)

Amount

Number of Units

Amort
Perm 
Lien

Int.
Rate

Income Limit

Amort
Perm. 
Term

Int.
Rate

60% of AMI

Building Type:

Analysis Purpose:

Activity: 3New Construction

TDHCA SET-ASIDES for HTC LURA

Rent Limit

26604 Torrington Wilmer Page 3 of 20 03/30/2026



Construction Cost Risk

Torrington Wilmer is a proposed 300 unit, new construction development serving the general population. All units will be
restricted to residents at 60% of AMI. The site plan includes seven (7) three-story garden-style buildings, a standalone
clubhouse and common areas situated on 12.82 acres  

DEVELOPMENT SUMMARY

Developer Experience

RISK PROFILE

STRENGTHS/MITIGATING FACTORS

Breakeven Occupancy at 83%

WEAKNESSES/RISKS
DCR infeasible without property tax exemptionLow controllable expenses (full property tax 

exemption)

High 2 and 3BR unit capture rates

26604 Torrington Wilmer Page 4 of 20 03/30/2026



Place Org Chart here

DEVELOPMENT TEAM
OWNERSHIP STRUCTURE
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SITE PLAN

Place Site Plan Photo Only here.

DEVELOPMENT SUMMARY
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Open Surface

Carport

Garage

Comments:

Tenant-Paid

0

20 0.1/unit

582

22

0.1/unit

Parking

1.9/unit

2

There are a total of 584 parking spaces that will be provided at no charge to the residents (582 open surface spaces &
2 carport spaces), which meets the number of spaces required by local Code. An additional 20 carport spaces are
planned that will be available for a fee, which brings the parking up to a total of 604 spaces.

1.9/unit

----

582--0

00

1.9/unit 20

AERIAL

Total Parking 584

0.1/unit

Place Aerial Photo here

Total

2.0/unit

0.0/unit

No Fee

--

604
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BUILDING ELEVATION

Place Elevation here.
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*Common Area Square Footage as specified on Architect Certification

Site Acreage: Development Site: acres Density: units/acre

Site Control: 12.8 acres Site Plan: 12.822 acresAppraisal: ESA: 12.822 acres

Feasibility Report Survey: 12.822 acres Feasibility Report Engineer's Plan: Existing LURA:

Control Type:

Development Site: acres Cost: per unit

Seller:

Buyer:

Comments:

1

Total NRA (SF)

$10,200

168

23.4

SITE CONTROL INFO

Total Units

Real Estate Purchase Agreement

54

3

Avg. Unit Size (SF)

42

7

300

4Number of Bldgs

Venetian Properties LLC

CBuilding Type B

3

39

Total 
Buildings

54

A

315,972

3

JPI Affordable Acquisition, LLC

BUILDING CONFIGURATION

The LURA will encumber the entire 12.822 acres. 

78

55,637

In order to facilitate a 100% property tax exemption, the Dallas County Housing Finance Corporation (or affiliate) will
be the sole member of the General Partner, own the land and enter into a long-term Ground Lease with the
Partnership. The applicant plans on paying a fee to the Dallas County Housing Finance Corporation in order to
qualify for a Sales Tax Exemption estimated to be between$100k-$150k. 
The applicant will be paying a fee to the Dallas County Housing Finance Corporation for facilitating the property tax
exemption. There will be a developer fee split (both cash & deferred), ground lease payment paid after deferred
developer fee, and cashflow split, but there will be no upfront fee.

12.82

N/A

Related-Party Seller/Identity of Interest:

Common Area (SF)*

N/A

12.82

Units per Bldg

Floors/Stories

$3,060,090

No

2

1,053 sf

N/A

26604 Torrington Wilmer Page 9 of 20 03/30/2026



Flood Zone: Scattered Site?

Zoning: Within 100-yr floodplain?

Re-Zoning Required? Utilities at Site?

Year Constructed: Title Issues?

Provider: Date:

Recognized Environmental Conditions (RECs) and Other Concerns:

Provider: Date:

Primary Market Area (PMA): mile equivalent radius

Development

Total Units

21605

300

99.19

Average Occupancy 96.3%

Stabilized Affordable Developments in PMA

10/2/2025

Phase Engineering

No

Yes

N/A

HIGHLIGHTS of ENVIRONMENTAL REPORTS

MARKET ANALYSIS

N/A

Yes

The Ridge at Lancaster

Other Affordable Developments in PMA since 2020

General

257

General

New 
Const.

23609

General

N/AGeneral

Type

N/A22408 Estelle Village Apartments

Rehab

N/A

22410

21614

New 
Const.

21421

Total Developments

4,480

Marketplace at Liberty Crossing

General

AFFORDABLE HOUSING INVENTORY

In 
PMA?

File #

General

Rehab

20

The Terrace at Highland Hills

N/A

Competitive Supply (Proposed, Under Construction, and Unstabilized)

301

270

300 300

PD- Mixed Use

No

Target 
Population

New 
Construction

New 
Const.

Murdeaux Villas Apartments

No

X

Total 
Units

Palladium Simpson Stuart

Comp 
Units

318

6

Apartment MarketData, LLC

None.

No

9/4/2024

SITE INFORMATION

sq. miles
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Market Analyst Comments:

648

120 30.7%2 BR/60% 754

Market Analyst

Subject 
Units

1 BR/60%

10.6%36 12413 41

13575

363365 9.7%

5,543

504

Potential Demand from Other Sources

Market Analyst

UNDERWRITING ANALYSIS of PMA DEMAND by AMGI BAND

504

AMGI Band 
Capture 

Rate

5,039 300 300

300

600

Market Area:

Subject Affordable Units 300

RELEVANT SUPPLY

GROSS DEMAND

HTC

Demand
Comp 
Units

Unit 
Capture 

Rate

10% 
Ext

3 BR/60% 44 96 132 47.2%

Project is situated in a Big MSA with a maximum Gross Capture Rate of 15%. Absorption is estimated at 20 to 25 units
per month with the project reaching 93% occupancy within 18 months.

4 BR/60%

439

Population:

60% AMGI

Subject 
Units

10.8%

10.8%

UNDERWRITING ANALYSIS of PMA DEMAND by UNIT TYPE

Urban

Market Analyst

Total Households in the Primary Market Area

5,039

33,487

Assisted

Unstabilized Competitive Units

10% 
Ext

Comp 
Units

Maximum Gross Capture Rate:

Demand

OVERALL DEMAND ANALYSIS

0

Unit Type

General

AMGI 
Band

Relevant Supply ÷ Gross Demand = GROSS CAPTURE RATE    

15%

10% External Demand

Potential Demand from the Primary Market Area
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SUMMARY- AS UNDERWRITTEN (TDHCA Pro Forma)

92.5% Property Taxes/Unit:$521,718

$1,585

$1,428

Applicant's G&A, Repairs & Maintenance and Water Sewer & Trash are the expenses that are projected notably lower
than Underwriter's estimates. 

30.8%$3,698,888

B/E Rent:

UW Occupancy:

83.5%B/E Occupancy:

Proposed ownership structure facilitates a 100% property tax exemption. Without the exemption, the DCR would drop
to approximately 0.79, making the deal infeasible. The property tax calculation would use Dallas Central Appraisal
District's stated low income housing cap rate for 2026 of 6.25%.

As underwritten, 15-year residual cash flow is $10.8M after deferred developer fee is repaid in year 6.

1.16 Program Rent Year:

Net Cash Flow:

OPERATING PRO FORMA

Debt Service:

Avg. Rent:

$3,177,170 $3,350

$0

2025

Applicant's total annual operating expenses are $347/unit lower than Underwriter's estimate. The variance of 6.3%
exceeds the 5% threshold, thereby switching the underwriting analysis to TDHCA's Pro Forma.   

Expense Ratio:

2025 rents are being used. All units are restricted at 60% AMI and max program rents are projected.

Aggregate DCR:

Controllable Expenses:

NOI:
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Off-site:

Building Cost:

Ineligible Costs:

Soft Costs:

Credit Allocation Supported by Costs:

Underwriter estimated building cost using Marshall and Swift's "Average Quality" Base Cost. This resulted in an
estimate of $122K/unit ($116/sf) as compared to Applicant's budget of $125K/unit ($118/sf). The difference only
equates to a 1.8% variance.

Developer Fee 

Off-site + Site Work 

SUMMARY- AS UNDERWRITTEN (Applicant's Costs)
Contractor Fee 

DEVELOPMENT COST EVALUATION

The applicant will be paying a fee to the Dallas County Housing Finance Corporation for facilitating the property tax
exemption. There will be a developer fee split (both cash & deferred), ground lease payment paid after deferred
developer fee, and cashflow split, but there will be no upfront fee.

$289,718/unit $86,915,532

Applicant provided a 10/14/2025 letter from Kimley Horn (engineer) stating that the $116K in off-site costs is for the
construction of a roadway required by the City of Wilmer Fire Department to serve as a second point of emergency
access to the project. Furthermore, on 3/11/2026, the Applicant provided an independent accountants' report
from Novogradac and Company LLP that supports including the certified $116K in off-site costs in eligible basis. 

$6,815,000

$37,353,000

Total Development Cost

N/A

$10,455,000

Soft Cost + Financing

Acquisition 

Building Cost 

$80,241,442 

Total Development Cost 

Reserves 

Qualified for 30% Basis Boost?

$9,167/unit

$238,659/ac

Adjusted Eligible Cost

The applicant plans on paying a fee to the Dallas County Housing Finance Corporation in order to qualify for a Sales
Tax Exemption estimated to be between $100k-$150k. 

The respective estimates of Total Housing Development Cost only vary by 1%, so Applicant's budgeted costs are
used in the analysis.

$118.22/sf

$8,701,285 $15,691,157

$2,040,000Contingency 

$10,367/unit

$2,750,0005.97%

$124,510/unit

Rehabilitation Cost 

$29,004/unit

Credit Allocation Supported by Eligible Basis

$3,110,090

Estimated cost for the 20 carport spaces for rent to the residents was deducted from Eligible Basis by both Applicant
and Underwriter. However, that adjustment had no effect on the credit recommendation.

$86,915,532 $4,172,555 

Located in QCT with < 20% HTC units/HH
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% Def

0.0Torrington Wilmer, LP $650,000$650,000

CREA

$48,000,000

RateAmount

35%

Cedar Rapids

FHTC

0.00% 0 0.0 1%

15.0

AmortAmort

Total Sources

Bridge Loan

Rate % TC

0.00%

Rate

PROPOSED

% Def Amount

$0.83

55%40

0

$48,000,000

$38,265,532

$48,650,000

Total

8/11/2026

$86,915,532

Maximum Credit Price before the Development is oversourced and allocation is limited

$34,575,103

Total $48,650,000

4%

$34,575,103

Total Sources

$0.918

35%

NOI During Lease-Up $650,000

Term
Interest

Rate

15.0

Deferred Developer Fee $3,690,429 $3,690,429

Credit Price Sensitivity based on current capital structure

$0.667 Minimum Credit Price below which the Development would be characterized as infeasible

PROPOSED

$0.83

Amount

$48,000,000

$38,265,532

40%

Equity & Deferred Fees 

UNDERWRITTEN

Amount
Interest

Rate LTC

$12,364,348

TermDebt  Source

PERMANENT SOURCES

$82,580,850

Amount

2/12/2026

BOND RESERVATION

$21,566,502

Issuer

5.90% 405.90%

UNDERWRITTEN

Torrington Wilmer, LP

Priority 3

$0.83

58%

CREA 15%

LTC

INTERIM SOURCES

Percent of Cost Financed by Tax-Exempt Bonds

TDHCA

5.90%Cedar Rapids

Closing Deadline

Cedar Rapids

UNDERWRITTEN CAPITALIZATION

Priority

5.90%

26%

57.6%

Funding Source

$48,000,000

Amount Reservation Date

Construction/ Perm Loan

Description

0.00% 1%

26604 Torrington Wilmer Page 14 of 20 03/30/2026



Recommended Financing Structure:

Gap Analysis:

Possible Tax Credit Allocations:

Recommendation:

Underwriter:

Manager of Real Estate Analysis:

Director of Real Estate Analysis: Jeanna Adams

$4,166,508 

$48,650,000 

Equity Proceeds

$34,575,103 

Deborah Willson

6 years

Requested by Applicant

$38,265,532 

Determined by Eligible Basis $4,172,555 

( 35% deferred)

CONCLUSIONS

$34,625,283 

Annual Credits

Annual Credits

$86,915,532 

RECOMMENDATION

Needed to Balance Sources & Uses

Gregg Kazak

Underwriter recommends Applicant's request for an annual allocation of $4,166,508 in 4% Housing Tax Credits and
$48,000,000 in TDHCA issued Bonds. 

$3,690,429 

Tax Credit Allocation $34,575,103 

Equity Proceeds

$4,166,508 

Total Development Cost  

Gap in Permanent Financing

Permanent Sources (debt + non-HTC equity)

Deferred Developer Fee

Repayable in

$38,265,532 

$4,611,227 
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