
July 1, 2025

Cody Campbell
Director of Multifamily Finance
Texas Department of Housing and Community Affairs
211 E 11th Street
Austin, Texas 78701

Via Email: cody.campbell@tdhca.texas.gov

Re: 10 TAC §11.6(5) Credit Returns Resulting from Force Majeure Events
FishPond at Walker (TDHCA #24824_23811_22208)

Mr. Campbell:

Fishpond Living at Walker, LP (Owner), requests staff recommendation and board approval of return and 
reallocation of Competitive Housing Tax Credits (HTC) under 10 TAC §11.6(5) relating to Credit Returns 
Resulting from Force Majeure Events for FishPond at Walker (TDHCA #24824_23811_22208). Upon 
approval, Owner will return 2024 Competitive HTCs and execute a 2025 Carryover Allocation Agreement 
resulting in a new Competitive HTC award. Our request is for a six (6) month extension of the Placed in 
Service (PIS) deadline to July 31, 2027 based on closing of the Multifamily Direct Loan (MDL) in August 
2025.

FishPond at Walker is a proposed new construction development comprised of 48 units in cottage style,
single-story buildings. The project targets the elderly population, and all (100%) of the units will be 
affordable under both the Housing Tax Credit and HOME programs. It should be noted:

There is no change in the number of total units/affordable units
There is no increase in total developer fee
There is no request for a property tax abatement, full property taxes will be paid
To date, Owner has invested $910,000 in predevelopment costs including land acquisition, 
engineering, TDHCA fees, and third-party reports

Following are significant dates associated with this project up to this request for an extension:
December 2022 Competitive HTC Carryover Allocation Agreement executed
September 2022 Owner acquisition of land
December 2023 Competitive HTC Carryover Allocation Agreement executed
March 2024 TDHCA Board approves publication of MDL

Notice of Funding Availability 2024-2 and 2024-3
April 2024 MDL application submitted 
August 2024 Expiration of equity letter of intent (Equity LOI)
November 2024 Application for TXDoT driveway permit
February 2025 MDL award letter received 
March 2025 MDL contract received 
June 2025 Application for construction permit



During the time between Notice of Funding Availability and award of the MDL HOME funds (12 months), 
the Equity LOI from PNC expired. Throughout the application review process, Developer continued to 
remain in touch with the investor, with whom he maintains a strong relationship. While many investors 
have substantially reduced their equity pricing PNC has held close to their original pricing which is a 
testament to their relationship and confidence in the Developer’s projects. With PNC’s financial 
commitment and multiple value engineering iterations with the general contractor and engineer, Owner 
has been able to maintain financial feasibility and will deliver much needed units in this challenging 
environment.

A new Equity LOI will be issued, and Owner and PNC continue to work in good faith towards closing of 
the transaction. However, closing of the transaction is contingent upon Owner obtaining an extension of 
the PIS date under the Competitive HTC program, see attached letter. Based on the projected closing in 
August 2025 and 15-month construction schedule, the project would not be complete and ready for 
occupancy until December 2026. This leaves no room for construction delays, hence PNC’s hesitance to 
move forward without an extension.

Following are projected dates through project completion upon approval of the PIS extension:
July 2025 Approval of Competitive HTC PIS extension through reallocation
August 2025 Permits issued
August 2025 Closing of financing including MDL HOME Loan
September 2025 Notice to Proceed issued
December 2026 Construction completion, see attached 15-month schedule

Based on the availability of our proposed equity partner, we are targeting the July 24, 2025 Board 
Meeting. Thank you for your consideration. If you have any follow-up questions, please contact Lisa 
Vecchietti at lisa@fishpondliving.com or (512) 627-8062.

Sincerely,

David M. Fournier
Managing Member of GP
FishPond Living at Victoria, LP

CC: Joshua Goldberger, Competitive (9%) Housing Tax Credit Manager, TDHCA
Connor Jones, Multifamily Direct Loan Program Manager, TDHCA
Rosalio Banuelos, Director of Multifamily Asset Management, TDHCA
Stephanie Givens, Asset Manager, TDHCA
Lora Myrick, Principal, BETCO Consulting (HUB Partner)

David M. Fournier



PNC Multi-Family Capital

June 17, 2025

Texas Department of Housing & Community Affairs 
221 East 11th Street
Austin, Texas. 78701-2410 

RE: FishPond at Victoria 
(TDHCA # 22212) and 
FishPond at Walker (TDHCA 
# 22208) 

To Whom It May Concern:

PNC continues to be interested in providing equity for Fishpond Development, LLC’s projects:
FishPond at Victoria and FishPond at Walker.  PNC previously provided Equity Letters of Intent but 
given the delays stemming from the developer securing favorable financing from TDHCA, the 
Equity Letters of Intent have expired and are in review with PNC’s investment committee for re-
issue.  Due to the currently anticipated completion date in December 2026, PNC’s investment 
committee has requested that Fishpond Development, LLC obtain at least a 6-month extension 
prior to re-issuing these Letters of Intent to ensure that there is sufficient time for placement in 
service of the buildings.  

Please do not hesitate to contact me at (503) 453-5332 or via email (robert.dicks@pnc.com) if you 
have any questions.

Robert Dicks
Vice President

Member of The PNC Financial Services Group
9525 SW Imperial Drive, Portland, OR  97225
www.pnc.com
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