
Memorandum

DATE 
January 3, 2025 CITY OF DALLAS 

TO 

Honorable Members of the City Council Economic Development Committee: Tennell 
Atkins (Chair), Omar Narvaez (Vice Chair), Carolyn King Arnold, Chad West, Adam 
Bazaldua, Paul Ridley, and Kathy Stewart 

SUBJECT Dallas Housing Opportunity Fund (DHOF) – Annual Progress Update 

“Service First, Now!” 
Connect – Collaborate – Communicate 

On December 8, 2021, City Council approved Resolution No. 21-1973, authorizing a 
Chapter 380 economic development grant agreement (Agreement) with Dallas Housing 
Opportunity Fund (DHOF) to support the development of affordable housing within the 
City of Dallas. Local Incentives Support Corporation Fund (LISC) Fund Management, LLC 
is the sole managing member of DHOF and manages, implements, and administers the 
fund.   

As you know, the DHOF is a targeted investment fund with a minimum fund size of at 
least $46 million, of which at least $40 million is to be raised by the DHOF from private 
philanthropic donors as a deliverable of the Agreement on or before December 31, 2026. 
The remaining $6 million was provided by the City of Dallas in the form of a Chapter 380 
economic development grant and secured by a promissory note. Under the Agreement, 
DHOF shall create or retain a minimum of 1,500 housing units by the end of 2031 for 
households earning at or below 120% of the area median income, with the first 100 units 
to be created on or before December 31, 2025.   

During the obligatory period of the Agreement, LISC is required to submit written quarterly 
status reports to the Director as well as an annual report. The presentation attached as 
Exhibit A serves as the required annual report for 2024. 

Should you have any questions, please contact Kevin Spath, Director (I), in the Office of 
Economic Development at (214) 670-1691 or kevin.spath@dallas.gov. 

Robin Bentley  
Assistant City Manager (I) 

c: Kimberly Bizor Tolbert, City Manager (I) 
Tammy Palomino, City Attorney  
Mark Swann, City Auditor 
Bilierae Johnson, City Secretary 
Preston Robinson, Administrative Judge 
 Dominique Artis, Chief of Public Safety (I) 

Dev Rastogi, Assistant City Manager 
M. Elizabeth (Liz) Cedillo-Pereira, Assistant City Manager Alina Ciocan, Assistant
City Manager
Donzell Gipson, Assistant City Manager (I)
Jack Ireland, Chief Financial Officer
Elizabeth Saab, Chief of Strategy, Engagement, and Alignment (I)
Directors and Assistant Directors 



Dallas Housing Opportunity Fund  
Progress update to the City of Dallas

January 6, 2025

Presented by Ben Glispie
Senior Director Fund Investments of 
LISC Fund Management

Clint Hill
Senior Loan Underwriter
TREC
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THIS IS NOT A SOLICITATION:

This presentation is not, and nothing in it should be  

construed as, an offer, invitation or recommendation in 

respect of the Company’s credit facilities or any of the  

Company’s securities, or an offer, invitation or  

recommendation to sell, or a solicitation of an offer to  

buy, the facilities or any of the Company’s offerings in  

any jurisdiction. Neither this presentation nor anything in  

it shall form the basis of any contract or commitment.

This presentation is not intended to be relied upon as  

advice to investors or potential investors and does not  

take into account the investment objectives, financial  

situation or needs of any investor. All investors should  

consider such factors in consultation with a professional  

advisor of their choosing when deciding if an investment  

is appropriate.

The Company has prepared this presentation based on  

information available to it, including information derived  

from public sources that have not been independently  

verified. No representation or warranty, express or  

implied, is provided in relation to the fairness, accuracy,  

correctness, completeness or reliability of the  

information, opinions or conclusions expressed herein.  

These projections should not be considered a  

comprehensive representation of the Company’s cash  

generation performance.

The financial information included in this presentation is  

preliminary, unaudited and subject to revision upon  

completion of the Company's closing and audit  

processes. This financial information has not been  

adjusted to reflect the outcome of any reorganization of  

the company’s capital structure, the resolution or  

impairment of any pre‐petition obligations, and does not  

reflect fresh start accounting which the company may be  

required to adopt. All forward–looking statements  

attributable to the Company or persons acting on its  

behalf apply only as of the date of this document, and  

are expressly qualified in their entirety by the cautionary  

statements included elsewhere in this document. The  

financial projections are preliminary and subject to  

change; the Company undertakes no obligation to  

update or revise these forward–looking statements to  

reflect events or circumstances that arise after the date  

made or to reflect the occurrence of unanticipated  

events. Inevitably, some assumptions will not  

materialize, and unanticipated events and circumstances  

may affect the ultimate financial results. Projections are  

inherently subject to substantial and numerous  

uncertainties and to a wide variety of significant  

business, economic and competitive risks, and the  

assumptions underlying the projections may be  

inaccurate in any material respect. Therefore, the actual  

results achieved may vary significantly from the  

forecasts, and the variations may be material.

AN INVESTMENT IN A FUND ENTAILS A HIGH  

DEGREE OF RISK, INCLUDING THE RISK OF LOSS.

There is no assurance that a Fund’s investment objective  

will be achieved or that investors will receive a return on  

their capital. Investors must read and understand all the  

risks described in a Fund’s final confidential private  

placement memorandum and/or the related subscription  

documents before making a commitment. The recipient  

also must consult its own legal, accounting and tax  

advisors as to the legal, business, tax and related  

matters concerning the information contained in this  

document to make an independent determination and  

consequences of a potential investment in a Fund,  

including US federal, state, local and non-US tax  

consequences.

PAST PERFORMANCE IS NOT INDICATIVE OF  

FUTURE RESULTS OR A GUARANTEE OF FUTURE

RETURNS. The performance of any portfolio  

investments discussed in this document is not  

necessarily indicative of future performance, and you  

should not assume that investments in the future will be  

profitable or will equal the performance of past portfolio  

investments. Investors should consider the content of  

this document in conjunction with investment fund  

quarterly reports, financial statements and other  

disclosures regarding the valuations and performance of  

the specific investments discussed herein.

EXTERNAL SOURCES. Certain information contained

herein has been obtained from third-party sources.

Although the Company believes the information from

such sources to be reliable, the Company makes no

representation as to its accuracy or completeness.

LISC Fund Management, LLC (the “Company”) is

registered with the U.S. Securities and Exchange

Commission as an investment adviser.

Special notice: This presentation may contain confidential 

and material non-public information concerning the  

company or its securities. By accepting this presentation,  

the recipient agrees to use any such information in  

accordance with its compliance policies, contractual  

obligations and applicable law, including federal and  

state securities laws. If the recipient is not willing to  

accept the presentation or other related material on the  

terms set forth herein, it must return the presentation and  

any other related material to the company immediately  

without making any copies thereof, extracts therefrom or  

use thereof.

Disclaimer
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CATHERINE
CARLSTEDT

SENIOR 
DIRECTOR OF 
MARKETING
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The National LISC Fund Management Team
Tiffany Durr, New President of LISC Fund Management

MICHELLE 
SPIVAK
SENIOR 
DIRECTOR OF 
BUSINESS 
DEVELOPMENT

LAURA 
CONRY
SENIOR 
DIRECTOR
OF FUND 
MANAGEMENT 
AND 
OPERATIONS

TIFFANY 
DURR
PRESIDENT,
LISC FUND 
MANAGEMENT

JAIME 
AVERY
SENIOR 
DIRECTOR OF 
PORTFOLIO AND 
RISK 
MANAGEMENT

BEN 
GLISPIE
SENIOR 
DIRECTOR OF 
FUND 
INVESTMENTS

MICHAEL
SKREBUTENAS

SENIOR VICE 
PRESIDENT, LISC 
HOUSING

OKOMBOLI 
ONG’ONG’A

SENIOR 
DIRECTOR OF 
FUND MODELING 
AND DESIGN

LISC Strategic Investments

LISC Fund Management (LFM) registered as an investment adviser with the SEC on December 15, 2020.  

LFM manages over $900MM in capital on behalf of our clients for impact investments.
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TREC Community Investors is a Dallas-based 501 (c) 3 nonprofit organization and certified CDFI focused on 
neighborhood revitalization with expertise in the development and renovation of affordable housing, and community-
based real estate projects.

CLINTON 
HILL
LOAN 
UNDERWRITER

AMY  
STOVALL
SENIOR DIRECTOR  
OF 
COMMUNICATIONS 
AND BRAND

KAWANISE  
JORDAN
COMMUNITY  
INVESTMENT  
MANAGER

SUMMER  
LOVELAND
CFO/COO

DOMINIQUE 
PRYOR-
ANDERSON
SENIOR DIRECTOR  
COMMUNITY  
INVESTMENT

JAMEE 
JOLLY
PRESIDENT & CEO

TREC Community Investors - Leadership
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LISC is partnering with TREC  
Community Investors and the City of  
Dallas to deploy a mission-oriented  
Affordable Housing Fund

About the Dallas Housing Opportunity Fund (DHOF):

1) The Fund is seeded by $6MM from the City of Dallas

2) The Fund seeks to support at least 1,500 affordable housing units  
by 2031. As of 12/31/2024, DHOF has created 553 units under 
120% AMI. 

3) Eligibility:
a) At the project level, 50% of the units at or below 120% AMI
b) At the Fund level, 51% of the units at or below 80% AMI

4) Focus on preservation and new construction
a) Mixed-income housing
b) Areas of high opportunity

Mission-oriented investment vehicle set up for charitable purposes and the charitable purpose is intended  
to take priority over the maximizing of profits should a conflict between the two arise.

EXHIBIT A



Progress since City Council Approval
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Investor Event with  
Councilmember Chad  
West

Project Closing:
Jaipur Lofts part 2

Q1-Q2 2022

Grant
Agreement  
Signed

City of Dallas  
launches Housing  
Opportunity Fund to  
fuel diverse housing  
development and  
drive economic  
growth (Link)

Q3 2022

First Investor  
Closing:  
Sunflower Bank  
Project Closing:  
Kiva East

Dallas Housing  
Opportunity Fund  
raises $7.5MM
from Sunflower 
Bank, makes first  
investment in East  
Dallas housing  
development  
(Link)

Q4 2022

Investor  
Announcement:  
Truist Bank
Project Closing:
Jaipur Lofts part 1

Truist Makes
$10MM 
Impact
Investment in
DHOF (Link)

Community  
lenders come  
together to  
support DHOF  
(Link)

Truist Bank gives
$10MM boost to 
Dallas affordable
housing fund
(Link)

Project Closing:
Oaklawn Place

7th Street

Rawlins Chateau

Q1-Q3 2023

Dallas nonprofit  
building housing  
for LGBTQ  
seniors (Link)

Q1-Q2 2024

Project Closing: 
Armonia Apts

Skyline at Cedar 
Crest

Dallas housing 
fund showcases 
affordable 
housing projects 
across city (Link)

2031

Continued investor  
conversations and
fundraising

Q3-Q4 2024

Investor Closing: 
Amegy Bank

Charles Schwab Bank

KeyBank

BOK Financial

Amegy Bank 
joins DHOF with 
$5MM to 
support much-
needed 
affordable 
housing (Link)
DHOF reaches 
$41.5MM with new 
investments from 
BOK Financial, 
Charles Schwab 
Bank, and 
KeyBank (Link)

Recently Closed 
Park Lane Terrace

EXHIBIT A

https://content.govdelivery.com/accounts/TXDALLAS/bulletins/2fff264
https://content.govdelivery.com/bulletins/gd/TXDALLAS-332f1b6?wgt_ref=TXDALLAS_WIDGET_3
https://www.lisc.org/our-stories/story/truist-makes-10m-impact-investment-dallas-housing-opportunity-fund/
https://www.liscstrategicinvestments.org/post/dallas-housing-opportunity-fund-dhof-receives-10-million-boost-from-truist-bank
https://www.dallasnews.com/business/real-estate/2022/12/01/truist-bank-invests-10m-for-dallas-affordable-housing/
https://www.dallasnews.com/business/real-estate/2023/05/15/hope-perseverance-and-love-dallas-nonprofit-building-housing-for-lgbtq-seniors/
https://www.dallasnews.com/news/2024/04/26/dallas-housing-fund-showcases-affordable-projects-across-city/
https://www.liscstrategicinvestments.org/post/amegy-bank-joins-the-dallas-housing-opportunity-fund-with-5mm-to-support-much-needed-affordable-hou
https://www.liscstrategicinvestments.org/post/dallas-housing-opportunity-fund-reaches-41-5-million-with-new-investments-from-bok-financial-charl


City of Dallas’ $6MM is making a significant impact in the community
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Dan McDermott (LFM) poses with Jason Aldridge 
from the National Equity Fund

Outside of the Oak Lawn Place 
building

Oak Lawn Place celebrated its grand opening in September 2024, 
marking a major milestone for Dallas’ LGBTQIA+ community

EXHIBIT A



City of Dallas’ $6MM is making a significant impact in the community
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Breaking Ground at Kiva East
12/6/2022

Mayor Johnson at the Kiva East  
Groundbreaking
12/6/2022

Oak Lawn Place Grand Opening
09/10/2024
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As of December 31, 2024, DHOF is a $41.5MM Fund.
Achieved in less than 2 years with 1 year remaining.

DHOF Investors:

1. $6MM grant (1/10/2022)

2. $7.5MM debt and equity (9/23/2022)

3. $10MM debt (3/14/2023)

4. $5MM debt (7/18/2024)

5. $5MM debt (11/15/2024)

6. $5MM debt (11/15/2024)

7. $3MM equity (11/15/2024)

DHOF Fundraising

$30MM
Debt

$6MM
Grant

$5.5MM
Equity

$46MM

Per the Grant  
Agreement,  
DHOF needs to 
raise $46MM by 
Dec 31, 2026

Minimum
Goal:
$46MM

Note: This information is as of 12/31/24LISC Strategic Investments 9

Current 
Status:
$41.5MM

EXHIBIT A



Kiva East
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DHOF currently supports 553 units of affordable housing (<120% AMI)

Jaipur Lofts IIOaklawn Place

Loan amount: $5.5MM
TDC: $27.7MM
Sponsor: O-SDA
Total Units: 71
Closed: 10/31/2023

Loan amount: $5.4MM
TDC: $30MM
Sponsor: Resource Center, 
Matthews Southwest, VofA
Total Units: 84, seniors 55+ 
Closed: 3/14/2023

financing 

576 total 
units

Totals:

$30MM
in closed loans, 

7th Street

Loan amount: $0.95MM
TDC: $1.1MM
Sponsor: Exodus 
Development Group
Total Units: 6
Closed: 5/31/2023 

Rawlins Chateau

Loan amount: $6.1MM
TDC: $10.1MM
Sponsor: Metrocare
Total Units: 54 
Closed: 8/18/2023

Armonia

Loan amount: $1.7MM
TDC: $4.7MM
Sponsor: Dallas City 
Homes
Total Units: 15
Closed: 1/25/2024

Information as of 12/31/2024. Data based on available information as of closing as indicated by date closed. 
Project information subject to change with any post closing amendments without prior written notice to investors 

TBDSkyline Park Lane Terrace

PendingLoan amount: $4MM
TDC: $31MM
Sponsor: InterFaith 
Housing
Total Units: 107
Closed: 5/2/2024

Administrator shall produce a minimum of 1,500 affordable housing units, with the first 100 units created on or before 12/31/25

Loan amount: $3MM
TDC: $22MM
Sponsor: Launch Capital 
Partners
Total Units: 152
Closed: 12/20/2024

Loan amount: $3MM
TDC: $94MM
Sponsor: VOANS
Total Units: 364
Est Closing: Q1 2025

Culbreath

EXHIBIT A
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• Diverse and Emerging Developers: Over 84% 
of the developers funded through DHOF are 
women-led or BIPOC.

• Permanent Supportive Housing: DHOF has 
successfully funded projects that focus on 
permanent supportive housing, addressing 
critical needs for Dallas residents experiencing 
homelessness and housing insecurity.  

• Broad Range of Impactful Projects: DHOF has 
successfully funded projects that focus on wrap-
around services such as child-care, counseling, 
and support. These projects are accomplished in 
partnership with local partners such as 
Metrocare, The Resource Center, and Bezos 
Academy.

EXHIBIT A
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DHOF has a robust project pipeline of $60MM in financing requests

*Pipeline is based on developer application information looking forward 12 months and as of 12/31/24

Over $60MM of 
projects in pipeline 
supporting more than 
$650MM worth of total 
development costs.

Total units in pipeline: 
2,368 of which 1,800 
are at 80% of AMI. 
(76% of units are 
affordable).

EXHIBIT A



‘‘Housing & Neighborhood Revitalization, City of Dallas, Feb, 2022, “https://dallascityhall.com/departments/housing-neighborhood-revitalization/Pages/High-opportunity-areas-DHAP.aspx” 13LISC Strategic Investments

DHOF seeks projects in “Areas of High Opportunity” with low poverty

*High opportunity
areas  within the 
City of Dallas  
where the census 
tract  has a
poverty rate of  
20% or below

Kiva East

OrangeArea  
Blue Area =

= Poverty> 20%  
High Opportunity*

Oak Lawn Place
Jaipur Lofts

Five projects are within the 
City of Dallas’ high opportunity 
areas, supporting the City of 
Dallas’ goals for community 
development

7th Street

Rawlins Chateau
Armonia

Skyline

Park Lane Terrace

EXHIBIT A



LISC Strategic Investments

What’s Next

• Recent successes: $13MM of new investment 
closed from the following investors

• Charles Schwab Bank: $5MM debt 
investment

• KeyBank: $5MM debt investment
• BOK Financial: $3MM equity investment

• Our latest project funded (12/19/2024): 
• Park Lane Terrace: 152-unit complex 

located in Northeast Dallas
• 100% of the units at 120% AMI
• Loan Amount: $3MM
• This project supports the $22MM 

renovation and conversion of an existing 
apartment into a refugee resettlement 
community, creating affordable housing in a 
much-needed area.

14
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LISC Strategic Investments

Additional Partnership Opportunities 
• Discussions with the City’s Housing Department, 

Housing Finance Corporation (HFC), and Public 
Facility Corporation (PFC) about potentially 
leveraging additional funds:

• $13MM in HFC
• $2MM in PFC

• Key Initiatives:
• Deeper affordability: 50% of AMI or below
• Expanding access to higher density for-sale 

single-family housing

• LISC would be open to exploring additional 
opportunities to partner with the City and would 
be open to additional investment.

• For Sale Single Family Challenge: need to 
explore solutions to extend affordability beyond 
the typical 5 years for single-family housing.

15
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LISC Strategic Investments

BEN GLISPIE
Senior Director of Fund Investments
LISC Strategic Investments

1825 K Street Suite 1100
Washington, DC 20008

312.316.9115
bglispie@lisc.org

Questions

16
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LISC Strategic Investments

BEN GLISPIE
Senior Director of Fund Investments
LISC Strategic Investments

1825 K Street Suite 1100
Washington, DC 20008

312.316.9115
bglispie@lisc.org

DAN MCDERMOTT
Director of Investor Relations
LISC Strategic Investments

1825 K Street Suite 1100
Washington, DC 20008

615.626.1541
dmcdermott@lisc.org

CONTACT

17
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