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Multi-family General

Rehabilitation Council District

Rental District 1
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CITY |

DENTON

Approximate Site Acreage

41.378 acres

Total Number of Units

208 units
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Waterford at Spencer Oaks

2100 Spencer Road
Denton, TX

Proposed Scope of Work & Current Conditions
May 13, 2025

Number of units: 208

Number of Building(s): 52

CURRENT CONDITIONS

Site Summary

The Property is a multifamily property that is best described as a garden style configuration. The
development consists of 52 multifamily buildings that are two-story, wood framed fiber cement siding,
and brick covered structures that contain a total of 208 apartment units and open concrete paved parking
spaces and drives along the building perimeters. The buildings are constructed of standard wood platform
framing with post tensioned concrete foundations and pitched wood framed roof systems. The Waterford
at Spencer Oaks was originally constructed in 1997.

PROPOSED SCOPE OF WORK

Site Work

The site work includes repair and replacement of perimeter fencing in various locations. Inspection of
the existing landscape irrigation systems, upgrading landscaping at the communal areas, tree trimming,
and other minor fine grading as needed. Site sidewalks and accessibility to be addressed and improved.
Limited parking lot repairs, new parking lot striping inclusive of ADA markings, and fire lanes. The trash
compactor area upgrades and an area for recycling provided. New mail boxes and improved accessibility
at the mail kiosk are to be provided.

Planned work on the amenities includes the following improvements to the pool, barbeque grill areas,
and playground areas. The pool will be improved with new pool plaster, accessibility upgrades, and
replacement of equipment. New barbeques grills with tables and benches installed.

Building Exteriors

On the building exteriors various minor repairs, sealant, and new paint for the cementitious siding
areas/trim/doors and some tuck pointing for the masonry sections. The building unit entry doors
will also have new lever type hardware installed. The windows will be inspected, and new screens
provided if they are missing or damaged.

The Waterford at Spencer Oaks (SOW) Page 1 of 2 May 13, 2025



© April Housing

Unit Interiors
For the interior of the apartment units the planned renovations include new flooring, paint, door

hardware, window blinds, upgrades and repairs to the kitchen and bathroom cabinetry, new kitchen
appliances, new light fixtures and ceiling fans in existing locations, new toilets in all bathrooms, inspection
of the HVAC and water heaters with repairs/limited replacements.

Of the 208 units on site, 12 of the units will be fully converted to fully accessible units. This includes unit
reconfigurations per the plans to comply with the proper clearances, working plumbing, electrical, and
mechanical systems.

Common Areas
The office and community building will receive new lever type door hardware, paint on the walls,

ceilings and trim, new flooring, upgraded lighting, and inspection of the HVAC and any required repairs.
The common spaces will have accessibility upgrades needed for the accessible path and restrooms to
comply with the appropriate requirements.

END SCOPE OF WORK
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# of Total # of Units SF Range of Rent Range of
Units 30% 40% 50% 60% 70% 80%|MR Units Units

0 (Efficiency) 0
1BR 0
2BR 104 47 57 978(51,177 - $1,436
3 BR 104 103 1 1100 $1,651
4 BR 0
Total Units 208 0 0 47 160 0 0 1

% of Total 0% 0% 23% 77% 0% 0% 0%
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Property Inventory

April 2025 Property
Inventory

ArcGIS - Property Inventory

® 9%HTC
® 4%HTC

® Other

Population Type

Population Type

‘ General
. Elderly

. Supportive Housing

LIHTC Property Inventory May 20 2022

GIS Staff of the Texas Legislative Council, Research Division, Mapping and Redistricting Section, 512-463-6622,
https://redistricting.capitol.texas.gov/contact | City of Denton, Esri, HERE, Garmin, INCREMENT P, NGA, USGS

https://www.arcgis.com/home/webmap/print.html
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Schedule of Real Estate Owned

Sponsor Name:

of Tarrant County

As of:

1/31/2025

[BroportyName;

ity State;

[@pCoda)

[EfoportyTvpe)

‘Sauare Feet | Multifamily Units.

NSRBUIG

[Anntal
[Bayment

| Maturity Date

2ndLoan. WTWTM
Amount (Payment) (Balance) (Payment)

i

Villas(DCTC Lender Oniv)

755 NE Alsbury Blvd

Burleson Texas

States

15.000.000.

No

Mulifamily

161,604 150

[ 1,630.127

[

Sansom Rid

3100 LaJunta Street

Sansom Park | Texas

76114

United States

812412016

19.341.245

15.000.000

Yes

Mulifamily

109.500 100

7.585.000

467.276

71112086

BOKF. NA

4 800.000

1.424.592

1.111.057

313.535

Sansom Bluff Apartments

2900 Launta Street

Sansom Park__ Texas

76117

United States

11127/2018

48.466.470

44,400,000

Yes

Mulifamily

330912 296

84%

25.393.335

1.515.036.

12/1/2058.

BOKF. NA

[ 805.831

4.424.664

2.156.904.

2.267.760

it Senior Village.

1101 Lawrence Street

Gainesville Texas

/3112020

4.500.000

7.600.000

No

Mulifamily

63.882 76

2008

97%

4.365.501

283.982

612112025

Veritex Bank

842.412

393.315

449,097

The Villas Del

140 Royale Senior Way.

San Marcos | Texas

712612021

34.067.446

30,000,000

No

Mulifamily

135,000 156

Under Construction

12%

25,550,000

2,640,156

25.482

14.974

10.508

“The Meridian

4450 Marine Creek Parkway

Fort Worth Texas

71812024,

45.241.547

21.565.349

001%

Yes

Mulifamily

339.311 280

Under Rehab

95%

25.537.000

711812029

PNC

3416846

1.647.412

1.769.434

Wildwood Branch

6225 Shady Oaks Manor Drive

Fort Worth Texas

1124/2025

65.599.550

29611.942

001%

Yes

Mulifamily

289,660 280

Under Rehab

89%

26.605.000

20112028

PNC

4.163.040

1.786.578

2376.462

163177291

1338]

115035836 |

4906450)

3235058|

13659]

14297036

7110240|

7186796

Signature

Date
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RESOLUTION NO. 2025-010

A Resolution by the Board of Directors of The Development Corporation of Tarrant County ("DCTC")
authorizing DCTC to execute any and all documents, or take any other action, that is necessary or desirable to:

1. Facilitate the re-syndication and rehabilitation of Waterford at Spencer Oaks, which consists of
multifamily affordable housing units and associated amenities previously built upon land to be owned
by the Partnership (defined below);

2. Cause DCTC's wholly owned, subsidiary limited liability company, Housing Waterford at Spencer Oaks GP,
LLC (the "General Partner™) to execute an amended and restated agreement of limited partnership of
2100 Spencer Road (TX) Owner LP(the "Partnership™) and/or assigns and other related documents;

3. Cause the Partnership to enter into development financing for the Project; and

4. Cause DCTC and/or the General Partner and/or the Partnership to execute any such further
documentation as necessary or desirable to allow the consummation of the transactions described
herein.

WHEREAS, DCTC is the sole member of the General Partner;
WHEREAS, the General Partner is the sole General Partner of the Partnership;

WHEREAS, the Partnership was formed for the purpose of owning, re-syndicating and rehabbing,
managing, and otherwise dealing with Waterford at Spencer Oaks, a 208-unit multifamily apartment complex (the
"Project') under re-syndication and rehabilitation on a parcel of land located in Denton, Denton County, Texas
(the""Land"), and intended for rental to families or individuals of low income;

WHEREAS, DCTC, The General Partner and Partnership desire to enter into certain equity documents
for the purpose of admitting affiliates of TBD, and/or assigns, as limited partners to the Partnership, including a
First Amended and Restated Agreement of Limited Partnership for the Partnership (the "*Partnership
Agreement"’);

WHEREAS, in connection with the proceedings relating to the issuance and delivery by Legacy Denton
Public Facility Corporation (the "'Bond Lender"") of its Multifamily Bonds (Waterford at Spencer Oaks) Series A in
the original principal amount not to $44,200,000 and pursuant to a Promissory Note in the same amount (the
""Bond Note') loan the associated bond proceeds to the Partnership (*‘Bond Loan");

WHEREAS, the terms of the Bond Loan will be included in a Borrower Loan Agreement between the
Bond Lender and the Borrower (the ""Borrower Loan Agreement™’);

WHEREAS, in connection with the Borrower Loan Agreement, the Bond Note and the Bond Loan, the
Partnership desires to enter into a tax regulatory agreement, and other related certifications and documents, all
upon such terms and conditions as the Partnership deems reasonable (collectively, the ""Tax-Exempt Loan
Documents");

WHEREAS, in connection with the transactions contemplated herein, the Partnership, General Partner and DCTC are
required to enter into various documents which will evidence the same, including, but not limited to the Partnership Agreement, Tax-
Exempt Loan Documents, security agreements, fixture filing statements, indemnity agreements, guaranties, development
agreements, certificates, directions, approvals, waivers, notices, instruments and other communicationsas may be required by the




parties (all of such documents collectively, the **Financing Documents');

NOW, BE ITRESOLVED, that all of the documents, instruments, or other writing executed by DCTC (both
individually and in a representative capacity as identified in these resolutions), in consummation of the transactions
herein described (both individually and in a representative capacity as identified in these resolutions) including, but not
limited to, (i) the Financing Documents and (ii) anv and all such additional documents executed to consummate the
transactions contemplated herein (collectively, the " Transaction Documents™) shall be in form and substance approved by
the President (as such term is hereinafter defined), both individually and in representative capacity as identified in these
resolutions, his/her approval of each such Instrument to be conclusively evidenced by his execution thereof; and it is
further;

RESOLVED, that DCTC (both individually and in representative capacity as identified in these resolutions),
review, execute and approve all other documents necessary to effectuate the foregoing transactions, all on such terms and
containing such provisions as the President shall deem appropriate, and the approval of the terms of each such instrument
herein described by the President shall be conclusively evidenced by his/her execution and delivery thereof; and it is
further;

RESOLVED, that the authorization of DCTC, Partnership and/or General Partner to enter into Transaction
Documents and that execution and delivery in the name and on behalf of DCTC and/or General Partner and/or Partnership,
by any of the officers of DCTC ofthe Transaction Documents, in the form as so executed and delivered is hereby approved,
ratified and confirmed; and it is further;

RESOLVED, that any officer of DCTC (each a ""President™), acting alone without the joinder of any other officer,
ishereby authorized and directed for and on behalf, and as the act and deed of DCTC and/or General Partner and/or the
Partnership, to execute and deliver all other documents and other writings of every nature whatsoever in connection with
the development of the Project, including but not limited to, the Transaction Documents and the Financing documents, as
the President deems necessary in order to carry into effect the intent and purposes of these resolutions, and any other
instruments approved by the President of DCTC (acting in a representative capacity as identified in these resolutions, acting
individually and on behalf of the General Partner), executing same, his approval of each such instrument to be conclusively
evidenced by his execution thereof, and to take such other action inthe consummation of the transactions herein
contemplated as the President acting shall deem to be necessary or advisable, without the necessity of attestation by the
secretary or other officer or director, and any and all acts heretofore taken by the President to such end are hereby expressly
ratified and confirmed as the acts and deeds of DCTC and/or General partner and/or Partnership, effective as of the date such
action was taken; and it is further;

RESOLVED, that action by any of the officers of DCTC, and any person or persons designated and authorized so to
act by any such officer, to do and perform, or cause to be done and performed, in the name and on behalf of DCTC and/or
General Partner and/or the Partnership, or the execution and delivery, or causing to be executed and delivered, such other
security agreements, financing statements, notices, requests, demands, directions, consents, approvals, waivers, acceptances,
appointments, applications, certificates, agreements, supplements, amendments, further assurances or other instruments or
communications, in the name and on behalf of DCTC or otherwise, as they, or any of them, may deem to be necessary or
advisable in order to carry into effect the intent of the foregoing resolutions or to comply with the requirements of the
instruments approved or authorized by the foregoing resolutions is hereby approved, ratified and confirmed; and it is
further;

RESOLVED, that the Board of Directors finds the actions authorized by these resolutions may reasonably be expected
to directly or indirectly benefit DCTC; and it is further;

RESOLVED, that the Partnership be promptly notified in writing by the Secretary or any such other officer of
DCTC orany change in these resolutions, and until it has actually received such notice, in writing, the Partnership is authorized
to act in pursuance of these resolutions.




PASSED this 20 day of February 2025.

mike sandlin (Feb 20, 2025 13:59 CST)

Mike Sandlin, Vice-Chair

ATTEST:

GleMia Drexel-Conner (Feb 20, 2025 20:33 CST)

Glenda Drexel, Secretary
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Waterford at Spencer Oaks - Development Budget

Total Budgeted $ Per $ Per Eligible Basis Eligible Basis Amortizable Depreciable Expensable Timing|Life
D Budget Costs Sq. Ft. Unit Constr. A isiti
Land Value 2,810,000 13.02 13,510 XXXXXXXX XXXXXXXX KXXXXXXXX XXXXXXXX KXXXXXXXX Closing | Indefinite
Building Value 27,915,000 129.29 134,207 KXXXXXXXX 27,915,000 XXXXXXXX 27,915,000 KXXXXXXXX Closing | Real Property - Acq.
Closing Costs| 2,500 0.01 12 KXXXXXXXX 2,500 XXXXXXXX 2,500 KXXXXXXXX Closing | Indirect
Title and Recording| 200,000 0.93 962 XXXXXXXX 200,000 XXXXXXXX 200,000 XXXXXXXX Closing | Indirect
Total Acquisition Costs 30,927,500 143 148,690 - 28,117,500 - 28,117,500 -
Sitework| 1,352,000 6.26 6,500 1,352,000 XXXXXXXX XXXXXXXX 1,352,000 - S-Curve | Sitework
Structures, 12,943,622 59.95 62,229 12,943,622 XXXXXXXX XXXXXXXX 12,943,622 - S-Curve | Real Property
General Requirements - 6.00% 857,737 3.97 4,124 857,737 XXXXXXXX XXXXXXXX 857,737 - S-Curve | Indirect
Contractor Overhead - 2.00% 285,912 1.32 1,375 285,912 XXXXXXXX XXXXXXXX 285,912 - S-Curve | Indirect
Contractor Profit - 6.00% 857,737 3.97 4,124 857,737 XXXXXXXX XXXXXXXX 857,737 - S-Curve | Indirect
Payment & Performance Bond 192,991 0.89 928 192,991 XXXXXXXX XXXXXXXX 192,991 - Closing | Indirect
Builder's Risk Insurance 150,000 0.69 721 150,000 XXXXXXXX XXXXXXXX 150,000 - Closing | Indirect
Off-Site Work - - - - XXXXXXXX XXXXXXXX - - S-Curve | Sitework
FF&E - - - - XXXXXXXX XXXXXXXX - - S-Curve | FF&E
Contractor's Contingency| - - - - XXXXXXXX XXXXXXXX - - S-Curve | Indirect
Solar Property| - - - - XXXXXXXX XXXXXXXX - - S-Curve | FF&E
Demolition - - - - XXXXXXXX XXXXXXXX - - S-Curve | Indirect
Internet - - - - XXXXXXXX XXXXXXXX - - S-Curve | Indirect
Elevator| - - - - XXXXXXXX XXXXXXXX - - S-Curve | Indirect
Laundry| - - - - XXXXXXXX XXXXXXXX - - S-Curve | Indirect
Total Construction Contract Costs 16,640,000 77 80,000 16,640,000 - - 16,640,000 -
FF&E (Outside Contract)| 100,000 0.46 481 100,000 XXXXXXXX XXXXXXXX 100,000 - S-Curve | FF&E
Additional Contingenc 832,000 3.85 4,000 832,000 XXXXXXXX XXXXXXXX 832,000 - S-Curve | Indirect
Total Hard Costs (Outside Contract) 932,000 4 4,481 932,000 - - 932,000 -
Hard Cost Conti 10.00%| 1,722,901 7.98 8,283 1,722,901 XXXXXXXX XXXXXXXX 1,722,901 - S-Curve | Indirect
Total Hard Costs 19,294,901 89 92,764 19,294,901 - - 19,294,901 -
Architectural Design 248,000 1.15 1,192 248,000 - XXXXXXXX 248,000 - Pre Dev | Indirect
Architectural Supervision 62,000 0.29 298 62,000 - XXXXXXXX 62,000 - Construction | Indirect
Landscape Architect| 25,000 0.12 120 25,000 - XXXXXXXX 25,000 - Pre Dev | Indirect
Interior Design 35,000 0.16 168 35,000 - XXXXXXXX 35,000 - Closing | Indirect
Engineering 95,000 0.44 457 95,000 - XXXXXXXX 95,000 - Pre Dev | Indirect
Survey| 25,000 0.12 120 25,000 - KXXXXXXXX 25,000 - Pre Dev | Indirect
Soil Reports| 25,000 0.12 120 25,000 - KXXXXXXXX 25,000 - Pre Dev | Indirect
Environmental 40,000 0.19 192 40,000 - XXXXXXXX 40,000 - Pre Dev | Indirect
Elevator Consultant| - - - - - XXXXXXXX - - Pre Dev | Indirect
Fire & Life Safety| 4,000 0.02 19 4,000 - XXXXXXXX 4,000 - Pre Dev | Indirect
Accessibility Consultant 10,000 0.05 48 10,000 - XXXXXXXX 10,000 - Pre Dev | Indirect
Appraisal| 7,500 0.03 36 - - XXXXXXXX 7,500 - Pre Dev | Indirect
Market Study| 7,500 0.03 36 - - XXXXXXXX 7,500 - Pre Dev | Indirect
Relocation 1,664,000 77 8,000 - - XXXXXXXX - 1,664,000 Construction | Indirect
Impact Fees| - - - - - XXXXXXXX - - Closing | Indirect
Tap Fees - - - - - XXXXXXXX - - Closing | Indirect
Inspection Fees 16,000 0.07 77 16,000 - XXXXXXXX 16,000 - Construction | Indirect
Const. Mgmt Pre- Closing 50,000 0.23 240 50,000 - XXXXXXXX 50,000 - Closing | Indirect
Construction Management Fee| 150,000 0.69 721 150,000 - XXXXXXXX 150,000 - Construction | Indirect
Permits| 50,000 0.23 240 50,000 - XXXXXXXX 50,000 - Closing | Indirect
Real Estate Tax| - - - - - XXXXXXXX - - Construction | Indirect
Property Insurance| - - - - - XXXXXXXX - - Construction | Indirect
Utilities| - - - - - XXXXXXXX - - Construction | Indirect
Tax Credit Application Fees 5,616 0.03 27 XXXXXXXX - 5,616 XXXXXXXX XXXXXXXX Closing | Compliance
Tax Credit Determination Fees 118,213 0.55 568 XXXXXXXX - 118,213 XXXXXXXX XXXXXXXX Closing | Compliance
Marketing Costs| - - XXXXXXXX - XXXXXXXX XXXXXXXX - Completion | N/A
Accounting and Cost Certification 25,000 0.12 120 25,000 - XXXXXXXX 25,000 - Completion | Indirect
Tax Abatement Fees| 30,000 0.14 144 XXXXXXXX - 30,000 XXXXXXXX XXXXXXXX Closing | Compliance
Legal - Tax Abatement - - - XXXXXXXX - - XXXXXXXX XXXXXXXX Closing | Compliance
Legal - Borrower| 200,000 0.93 962 200,000 - 100,000 100,000 - Closing | Perm Loan
Legal - Non-Profit| 30,000 0.14 144 XXXXXXXX - 30,000 XXXXXXXX XXXXXXXX Closing | Compliance
Legal - Organizational| 25,000 0.12 120 XXXXXXXX - 25,000 XXXXXXXX XXXXXXXX Closing | Compliance
Legal - Syndication - - - XXXXXXXX - XXXXXXXX XXXXXXXX XXXXXXXX Closing | N/A
Syndication Costs - - - XXXXXXXX - XXXXXXXX XXXXXXXX XXXXXXXX Closing | N/A
Misc. Consultant| - - - - - XXXXXXXX - - Closing | Indirect
Application Consultant| 96,000 0.44 462 96,000 - XXXXXXXX 96,000 - Closing | Indirect
Tenant Income Certification 12,480 0.06 60 12,480 - XXXXXXXX 12,480 - Closing | Indirect
Soft Cost Contingenc 150,000 0.69 721 150,000 - XXXXXXXX 150,000 - Construction | Indirect
Total Soft Costs 3,206,309 15 15,415 1,318,480 - 308,829 1,233,480 1,664,000
1. Seller Note - Construction Interest 1,436,174 6.65 6,905 1,359,491 - XXXXXXXX 1,359,491 76,684 Close to Stable | Indirect
2.TE Bond A - Construction Interest 2,870,134 13.29 13,799 1,353,521 - XXXXXXXX 1,353,521 1,516,613 Close to Stable | Indirect
3. TE Bond B - Construction Interest 1,524,298 7.08 7,328 718,841 - XXXXXXXX 718,841 805,457 Close to Stable | Indirect
4. Construction Loan - Construction Interest 5,355,108 24.80 25,746 2,482,902 - XXXXXXXX 2,482,902 2,872,206 Close to Stable | Indirect
5. Equity Bridge - Construction Interest 2,468,058 11.43 11,866 641,150 - XXXXXXXX 641,150 1,826,907 Close to Stable | Indirect
6. Permanent Loan - Construction Interest| - - - - - XXXXXXXX - - Close to Stable | Indirect
Origination Fee| 475,209 220 2,285 475,209 - XXXXXXXX 475,209 - Closing | Indirect
Bond Issuer Fees| 186,850 0.87 898 - - 186,850 - - Closing | Perm Loan
Construction Lender Legall 35,000 0.16 168 35,000 - XXXXXXXX 35,000 - Closing | Indirect
Title and Recording 45,000 0.21 216 45,000 - XXXXXXXX 45,000 - Closing | Indirect
Closing Costs| 20,000 0.09 96 20,000 - XXXXXXXX 20,000 - Closing | Indirect
Bond Fees; - - - - - XXXXXXXX - - Closing | Indirect
Construction Lender Due Dilligence| - - - - - XXXXXXXX - - Closing | Indirect
Lender Construction Monitoring 18,000 0.08 87 18,000 - XXXXXXXX 18,000 - Closing | Indirect
Interest Arbitrage 150,000 0.69 721 75,000 - XXXXXXXX 75,000 75,000 Closing | Perm Loan
Interest Rate Cap Premium 500,000 2.32 2,404 250,000 - 250,000 250,000 - Closing | Construction Loan
Total Const. Interest and Fees 15,083,831 70 72,518 7,474,114 - 436,850 7,474,114 7,172,868
Loan Origination Fee 244,074 113 1,173 XXXXXXXX XXXXXXXX 244,074 XXXXXXXX XXXXXXXX Closing | Perm Loan
Legal - Perm 50,000 0.23 240 XXXXXXXX XXXXXXXX XXXXXXXX 50,000 XXXXXXXX Closing | Indirect
Legal - Bond 200,000 0.93 962 XXXXXXXX XXXXXXXX XXXXXXXX 200,000 XXXXXXXX Closing | Indirect
Legal - Bond Underwriter| 65,000 0.30 313 XXXXXXXX XXXXXXXX XXXXXXXX 65,000 XXXXXXXX Closing | Indirect
Legal - Issuer - - - XXXXXXXX XXXXXXXX XXXXXXXX - XXXXXXXX Closing | Indirect
Legal - Agency| - - - XXXXXXXX XXXXXX: XXXXXXXX - XXX Closing | Indirect
Legal - Trustee)| - - - XXXXXXXX XXXXXXXX XXXXXXXX - XXXXXXXX Closing | Indirect
Title & Recording - - - XXXXXXXX XXXXXXXX - XXXXXXXX XXXXXXXX Stabilization | Perm Loan
Closing Costs| 20,000 0.09 96 XXXXXXXX XXXXXXXX 20,000 XXXXXXXX XXXXXXXX Stabilization | Perm Loan
Standby Fee| 109,833 0.51 528 KXXXXXXXX XXXXXXXX 109,833 XXXXXXXX XXXXXXXX Closing | Perm Loan
Perm Conversion UW Fee| 35,000 0.16 168 XXXXXXXX XXXXXXXX 35,000 XXXXXXXX XXXXXXXX Stabilization | Perm Loan
Trustee Fees| 16,000 0.07 7 XXXXXXXX XXXXXXXX 16,000 XXXXXXXX XXXXXXXX Closing | Perm Loan
Bond Issuer Fees| - - - XXXXXXXX XXXXXXXX XXXXXXXX - XXXXXXXX Closing | Indirect
Bond Application and Confirmation Fees 30,000 0.14 144 XXXXXXXX XXXXXXXX XXXXXXXX 30,000 XXXXXXXX Closing | Indirect
Bond Administration Fee 200,000 0.93 962 KXXXXXXXX XXXXXXXX KXXXXXXXX 200,000 XXXXXXXX Closing | Indirect
Bond UW Fee| 335,000 1.55 1,611 XXXXXXXX XXXXXXXX XXXXXXXX 335,000 XXXXXXXX Closing | Indirect
Bond Rating Fee| 20,000 0.09 96 KXXXXXXXX XXXXXXXX XXXXXXXX 20,000 XXXXXXXX Closing | Indirect
Financial Advisory Fee - - - XXXXXXXX XXXXXXXX XXXXXXXX - XXXXXXXX Closing | Indirect
Due Diligence/Cost Deposit} 25,000 0.12 120 XXXXXXXX XXXXXXXX XXXXXXXX 25,000 XXXXXXXX Closing | Indirect
Total Permanent Financing Costs 1,349,908 6 6,490 - 424,908 925,000 -
Operating Reserve (3.0 Months)| 822,335 3.81 3,954 KXXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX Stabilization | Indefinite
Cash Collateral Account 37,369,939 173.09 179,663 KXXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX Closing | N/A
Cash Collateral Release (37,369,939)| (173.09) (179,663), XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX Stabilization | N/A
Replacement Reserve| - - - XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX Completion | Indefinite
Tax Escrow - - - XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX Closing | Indefinite
Insurance Escrow| - - - XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX Completion | Indefinite
Transition Reserve| - - - XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX Stabilization | Indefinite
Working Capital 75,000 0.35 361 XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX XXXXXXXX Closing | Indefinite
Total Reserve Costs 897,335 4 4314 - - - - -
Sub Total Residential Costs| 70,759,784 328 340,191 28,087,495 28,117,500 1,170,587 57,044,995 8,836,868
Developer Fee 8,090,349 37.47 38,896 3,872,724 4,217,625 XXXXXXX 8,090,349 XXXXXXXX] N/A | Real Property
Total Project Costs| 78,850,134 365 379,087 31,960,219 32,335,125 1,170,587 65,135,344 8,836,868




© April Housing

Waterford at Spencer Oaks - Credits

Federal LIHTC's

Acquisition Construction
Basis 32,335,125 31,960,219
Basis Reduction - -
Basis Reduction - Credits - -
Adjusted Basis 32,335,125 31,960,219
DDA/QCT 100% 130%
Applicable Fraction 100% 100%
Eligible Basis 32,335,125 41,548,285
Tax Credit % 4% 4%
Maximum Credits 12,934,050 16,619,314
Credit Award 12,934,050 16,619,314
Excess Basis - -
Price Per Credit $ 0.90 0.90
ILP Ownership % 99.99% 99.99%
ILP Equity 11,639,481 14,955,887
State ILP Ownership % 0% 0%
State ILP Equity - -
Total Equity 11,639,481 14,955,887
Fed LIHTC

2025 -

2026 1,955,947

2027 2,955,336

2028 2,955,336

2029 2,955,336

2030 2,955,336

2031 2,955,336

2032 2,955,336

2033 2,955,336

2034 2,955,336

2035 2,955,336

2036 999,389

2037 -

2038 -

2039 -

2040 -

2041 -

2042 -

2043 -

2044 -
Total 29,553,364
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© April Housing

Waterford at Spencer Oaks

2100 Spencer Road
Denton, TX

Proposed Amenities
May 13, 2025

Number of units: 208
Number of Building(s): 52

PROJECT AMENIITIES

Project amenities include furnished clubhouse, community room, swimming pool, exercise room, library
with sitting area, picnic area with BBQ grills, playgrounds, dog park, on-site management, on-site
maintenance, and common area Wi-Fi.
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