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A Word from 
Our Sponsor

Based in Texas since 1991, ALN Apartment Data is the largest 

nationwide market research company for multifamily data in 

the US. ALN updates property-level information, providing 

collective data research with data analytics, market trends, KPIs, 

new construction pipelines, rental trend reports, contacts, 

histories, and more. ALN is ready to share our platforms and 

data knowledge for the solutions you need to make you and 

your business a success!

Robert Durham, ARM, IROP, CAM, CAS

Multifamily Specialist – ALN

(817) 264-2399; Robert@alndata.com

www.alndata.com
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A Word from 
Our Sponsor
BakerHostetler's Affordable Housing practice offers 

comprehensive legal services to developers, non-profits and 

government entities. The team utilizes federal, state and local 

financing tools for the development and preservation of 

affordable housing. They coordinate the needs of various 

stakeholders, providing advice and counsel in complex economic, 

legal and regulatory matters. With a sophisticated understanding 

of the affordable housing market, they support clients through 

every aspect of project development, ensuring compliance and 

successful project execution. 

Cynthia Bast | Partner

111 Congress Avenue, Suite 810, Austin, TX 78701

cbast@bakerlaw.com

https://www.bakerlaw.com/
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A Word from 
Our Sponsor
Founded in 1972, Dominium is a Minneapolis-based owner, 

developer, and manager of apartment communities nationwide. 

Dominium is #2 on Affordable Housing Finance’s “AHF 50” list of 

the nation’s largest affordable housing owners. We are proud to 

say we own and manage 38 wonderful properties in the great 

state of Texas, all of which have TDHCA affordable programs, 

representing over 5,700 units and employing over 140 people. For 

more information, visit www.dominiumapartments.com.

Jeff Spicer | Vice President and Project Partner

2905 Northwest Boulevard, Suite 150, Plymouth, MN 55441

(763) 392-9875 | jeff.spicer@dominiuminc.com

www.dominiumapartments.com
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A Word from 
Our Sponsor

Founded in 1998, Hudson Housing Capital is a privately held real 

estate investment company specializing in affordable housing 

finance. For over 25+ years, Hudson has created high-impact 

outcomes by deploying capital for quality affordable housing 

nationwide.  With over $11.9 billion in equity committed since 

inception - and $2 billion in 2025 alone - Hudson brings deep 

experience, transparent communication, and a long-tenured 

team focused on long-term success, aligning with the enduring 

nature of tax credit investing.

Josh Lappen | Managing Director

630 Fifth Avenue, 28th Floor New York, NY 10111-0000

josh.lappen@hudsonhousing.com

www.hudsonhousing.com
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A Word from 
Our Sponsor
Shackelford, McKinley & Norton, LLP is a Dallas based 

law firm with expertise in the following areas: corporate, 

aviation, tax, banking, securities, mergers and 

acquisitions, private equity, real estate, estate planning, 

wealth protection, family law, entertainment, and 

multifaceted litigation. The real estate practice group 

focuses on all aspects of real estate ownership, leasing, 

financing, and development of various real estate 

products, including affordable housing, multifamily, 

retail, office, mixed-use and golf resort properties.

John C. Shackelford, Esq.
9201 N. Central Expressway, Fourth Floor
Dallas, TX 75231
214-780-1414; jshack@shackelfordlaw.law
www.shackelfordlaw.law
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A Word from 
Our Sponsor

RBC Community Investments is a leading syndicator of Low 

Income Housing Tax Credits, Workforce Housing Investments, 

Renewable Energy Tax Credits, Historic Tax Credits, and State 

Tax Credits. By creating well-structured investments, our team 

of experienced professionals craft equity solutions that help 

drive the successful development of affordable multifamily 

communities and renewable energy projects nationwide.

Daniel Kierce | Managing Director, Head of Originations

600 Superior East Avenue, Suite 2300 Cleveland, OH, 44114

(216) 536-6688 | Daniel.kierce@rbccm.com

www.rbccm.com/communityinvestments
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A Word from 
Our Sponsor

The Annex Group® is a leading impact housing developer that 

creates market-rate, workforce, affordable and student housing 

communities.  We develop transformative properties that serve 

as catalysts for community growth. As an industry leader in 

multifamily housing leveraging our extensive experience, 

specialized knowledge, and robust professional network, we 

add value at every stage—from pre-construction through 

project completion and long-term operations.

Tom Tomaszewski | President

(708) 825-8301; tom@theannexgrp.com

www.theannexgrp.com
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Vision + Architecture Studio

Where Our Talent Brings the Value to Your Vision

We are architects and development advisors whose insights 

into site and project priorities amplify the value of your design. 

Our design philosophy prioritizes unit efficiency and rentability, 

attracting and retaining tenants. 

Our problem-solving mindset fosters a collaborative 

environment for tackling challenges alongside your 

construction team. 

 Kevin L. Wallace, Principal / Architect 

10000 North Central Expressway, Ste 1045, Dallas, TX 75231

469-677-0079 ; kevin@visionplusarch.com

www.visionplusarch.com

A Word from 
Our Sponsor



Thank You to Our Sponsors!



NEW! Annual Sponsorship Packages
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Visit taahp.org/scholarship
to donate or purchase a table at the TAAHP Foundation Luncheon at the Texas 

Housing Conference!! Email info@taahp.org for details.
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Membership Levels

taahp.org/taahp-pac





TAAHP Member Mobile App

Search for the “TAAHP App” & Download Today!





https://www.surveymonkey.com/r/Development-Challenges



Questions?
Use the Q&A Tool in your 
Zoom Control Panel



This Webinar is 
Being Recorded

A Link to the Video Will be Emailed  within 5 business days.
You can also find recordings for all past webinars at www.taahp.org/education
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Capital Markets
Pricing, sizing, soft funds, investor appetite

3
Rural Deal Challenges
Real need, harder economics

Legislative Landscape 
Local and state policy shaping 2026 development

5
What’s Working in 2026
Practical adaptations from the field

Audience Q&A
Your questions via the Zoom Q&A tool

Potholes & Speedbumps
Topics We Will Cover

Developer Execution Risk
The risk stack: site, schedule, support, operating1 2

4

6
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S E C T I O N

The Developer’s View
Delivering deals in 2026: Navigating complexity with discipline

Taylor Pate

Mark-Dana Corporation
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The Margin for Error Has Disappeared

2018
Room to absorb a surprise

� Contingency covered cost surprises

� Schedule slips were survivable

� Soft funds available from multiple sources

� Risks were largely independent

2026
Increased line-item volatility

� Surprises eat the deal, not contingency

� Schedule slips cascade across the stack

� Soft funds thinner, more competitive

� Risks are now correlated, not isolated
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Then vs. Now
Same building type. Same developer. Very different math.

20262018

18–24+ months~12 monthsSite control window

Multiple cycles, materially more political 

weight
One council cycle, generally predictableRezoning / entitlement

12–18+ monthsPhone call, weeksTransformer / utility lead time

More volatility; BABA/domestic sourcing 

can add cost and availability constraints
Modest movement; traditional sourcingConstruction cost direction / procurement

Materially higherManageableInsurance

Volatile, conservativeStableDebt rate / credit pricing

Thinner, competitiveMultiple sourcesSoft funds availability

Compressed, layered; federal funding 

conditions add complexity
PredictableClosing timelines / federal funding conditions

Directional, not precise. Illustrative of the developer experience.
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The Development Risk Stack
Layered and correlated — not sequential, not independent

SITE & ENTITLEMENT

Zoning, environmental, neighborhood opposition, local 

resolutions of support

CAPITAL

Debt sizing, credit pricing, equity appetite, soft fund 

availability

SCHEDULE

Utility lead times, transformer delays, closing windows, 

placed-in-service deadlines

OPERATING

Insurance escalation, property taxes, lease-up 

assumptions, long-term feasibility

“It’s not one speedbump; it’s five speedbumps in a row.”
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Local Support Is a Core Development Risk

� Resolutions of support are a vote, not a formality

� Neighborhood opposition organizes earlier, louder, 

and online

� School ratings and site features amplify scrutiny

� A late “no” from a city costs more than an early 

one

“Local support has to be part of the development strategy 

from day one.”
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The Timing Mismatch
When capital is ready and the transformers and elevators aren’t

Capital expects lease-up to begin

Closing-to-spade window

GC & project ready for utilities

Subs lined up, waiting for permanent power

Utility/transformer delivery

12–18+ months from order

The gap is real money. Developers can handle hard rules. What’s harder is uncertainty.

Month 15

9-12 months

12-18+ months

Elevator Delivery 3-6+ months upon delivery of permanent power

Clock could restart if anticipated 

power delivery date shifts
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Rural Deals: Real Need, Harder Economics

Fixed costs don’t scale down

Third-party reports, design, legal, and application costs are nearly identical 

regardless of deal size and location.

Labor is scarcer and more volatile

Subcontractor availability varies sharply between MSAs and rural markets.

Investor appetite is thinner

Pricing is more conservative; fewer investors compete for the deal.

Soft sources are harder to assemble

Local match and gap funding require more origination work per dollar.
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What’s Working
How developers are adapting in 2026

01

Disciplined go / no-go

Kill deals at predevelopment, not at the closing table. 

A no early beats a no late. 02

Local engagement as a workstream

Treat building local support with the same rigor as 

financing. Owner, timeline, milestones.

03

Capital stack flexibility

Build stacks that don’t depend on any single soft 

source or timing assumption. 04

Schedule stress-testing

Underwrite the schedule with the same skepticism as 

the rents and market.04

01
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PFCs, HFCs & PILOTs: Powerful, But Not Free
The gap-closing tool used carefully

T H E  P O W E R

Why deals are closing this way in 2026

� Property tax exemption can close gaps traditional stacks 

can’t reach

� Taxes can be 20–30% of operating expenses 

� More deals routing this way in 2026 because the math 

demands it

� Sometimes the only path to a deal that pencils

T H E  T R A D E

What you give up to get the gap closed

� Shared developer fee with the PFC / HFC partner

� GP structure changes; less control over the deal

� Additional compliance, audit, and reporting requirements

� Post-HB 21: geographic limits, notice and income rules

� Uncertainty around the new “50% test”

“Powerful, but not free. A tool, not a default — structure the terms early.”
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Practical Takeaways for 2026

1 Identify risk earlier! Don’t let optimism delay the hard conversation.

2 Build local support as a development workstream, not a checkbox.

3 Structure financing with more flexibility and fewer fragile assumptions.

4 Score the deal you can actually close, build, and operate.

“The best deals right now are not the highest-scoring deals — they’re the deals that can actually close, get 

built, and operate.”
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Capital Markets
Pricing, sizing, soft funds, investor appetite

Drew Foster

Huntington Bank
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� Average LIHTC pricing in all markets has steadily declined

� Spread between CRA and Non-CRA has grown and accelerated

� Some deals are seeing pricing in low-70’s or even high 60’s
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S E C T I O N

The Policy View
Where we are now and what’s coming in 2027

Cutter Gonzalez 

Texans for Housing 
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89th Session Recap & Current Housing Policy 

In 2025, 
Additional reforms for HFCs  dominated the conversation 

� After a session long struggle, HB 21 passed the TX 

Legislature 

� Subsequent Rule-making response was robust

� Still number issues that need to be addressed 

In 2026, 
Financial impact of a slow market are evident 

� Local housing authorities struggle with funding gaps

� Previously strong support for housing bonds hits 

municipal headwinds

� State level, market based housing reforms helping 

with approvals but market concerns limit success. 
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What’s next for advocates + policy makers
More reforms are on the horizon, but the outcomes are unclear

More tax credit reforms on deck

Increased scrutiny around Local Housing Authorities 

Revising HB 2071 (88th) & HB 21 (89th) in light of ongoing 

issues. 

Additional Housing Reforms 

Revisiting SB 840, SB 15 

Building code reforms with a focus on missing middle

Uncertainty in the Texas House

Significant opportunity for increase in D Housing seats, 

impacting all aspects of the Legislative session 

Federal + Local opportunities

ROAD to Housing Act moves to the US Senate

Opportunities to support additional Federal funds 

Housing bond referendums + policy in Texas cities



Questions?
Use the Q&A Tool in your 
Zoom Control Panel
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Webinar
Players in a Transaction:
Building Your Team

� Tuesday, June 16th

� 10:00am – 11:30am CDT

Register at taahp.org/calendar 

Registration Open & Sponsorships Available. 
Email info@taahp.org for more details.



https://www.surveymonkey.com/r/Development-Challenges


