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The Glendale 
TRG’s 1st Deal in AZ



Glendale Apartments 4% LIHTC Development

Glendale Apartments 
4% LIHTC Development
• $22.4MM Total Development Costs

• $5MM State Housing Trust Fund (ADOH)

• $1.9MM HOME Loan (City of Phoenix)

• $500k Home Matters Arizona (Housing is Healthcare / LISC)

• 22 Project-Based Vouchers (City of Phoenix)

• Tax credit equity priced at $0.8125

• $2.6MM paid developer fee (projected)

Land - $949k

Hard Costs
$14.5MM

Soft Costs
$3.0MM

Financing Costs - $1.1MM

Developer Fee

$2.6MM

Reserves - $330k
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Development Uses

Tax Credit Equity
(Richman Syndication)

$8.5MM

1st Mortgage
(Citibank)
$5.1MM

HOME Loan (COP)

$1.9MM

State Housing
Trust Fund

(ADOH)
$5.0MM

Home Matters
Arizona - $500k

Deferred Developer Fee -
$1.4k

-
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Sources - Capital Stack



The Glendale How It Started and Where It Is Now

The Glendale How It
Started and Where It
Is Now

• Scheduled for completion by 03/2026
• 15 month build out
• Paid Fee $2.6MM
• $400k+ per unit TDC
• NOI/Cash Flows Annually $34,000.00
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