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BOARD ACTION REQUEST 

ASSET MANAGEMENT DIVISION 

DECEMBER 12, 2024 

 
Presentation, discussion, and possible action regarding a Material Amendment to the 9% Housing Tax 
Credit Application for The Reserve at Red Cedar (HTC #24207). 
 

RECOMMENDED ACTION 
 

WHEREAS, The Reserve at Red Cedar (the Development) received a 9% Housing Tax Credit 
(HTC) award in 2024 for the new construction of 32 multifamily units in Corsicana, 
Navarro County; 
 
WHEREAS, OPG Red Cedar Partners, LLC (the Development Owner or Owner) is 
requesting approval for a 66.7% increase in the residential density from 6.40 units per 
acre to 10.67 units per acre, because of decreasing the site’s acreage from 5.00 acres to 
3.00 acres; 
 
WHEREAS, Board approval is required for modification of a development’s residential 
density of at least 5% as directed in Tex. Gov’t Code §2306.6712(d)(6) and 10 TAC 
§10.405(a)(4)(F), and the Owner has complied with the amendment requirements 
therein; 

 
WHEREAS, the requested change will not decrease the portion of the site that will contain 
the Development’s improvements and will leave a portion of the site as vacant land, 
reducing the site’s acreage will not diminish the utility of the Development to tenants; 
and 
 
WHEREAS, the increase in residential density does not materially alter the Development 
in a negative manner, and would not have adversely affected the selection of the 
Application for an award of tax credits;  
 
NOW, therefore, it is hereby 
 
RESOLVED, that the requested material amendment to the Application for The Reserve 
at Red Cedar is approved as presented to this meeting, and the Executive Director and his 
designees are hereby, authorized, empowered, and directed to take all necessary action 
to effectuate the foregoing. 

 
BACKGROUND 
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The Reserve at Red Cedar received a 9% HTC award in 2024 for the new construction of 32 multifamily 
units in Corsicana, Navarro County. In a letter revised on October 29, 2024, Meredith Edwards, 
representative for the Owner, requested approval for a change in the residential density noted in the 
Application.  The Owner originally contracted to purchase 5.00 acres of land, for $800,000. The Owner 
has since negotiated a reduction in the acreage to 3.00 acres for $600,000. 
 
The decrease in acreage increases the residential density from 6.40 units per acre to 10.67 units per acre, 
an increase of 66.7%. The increased density of the Development has no effect on the utility of the site 
to tenants because the area of the site that is to be developed does not change. The original 5 acre site 
included an extensive area that was to remain undeveloped, and the proposed 3 acre site still includes 
a substantial area that will not be developed. The score of the application is not affected. The Real Estate 
Analysis Division found that re-underwriting the application as amended is not necessary because the 
change in costs will not change the recommended amount of tax credits. Board approval is required for 
a modification of the residential density of at least 5% as directed in Tex. Gov’t Code §2306.6712(d)(6) 
and 10 TAC §10.405(a)(4)(F). This change does not alter the Development in a negative manner, nor does 
it adversely affect the selection of the Application for an award of 9% tax credits.  
 
Staff recommends approval of the amendment request presented herein.  
 
 
 
  
 
 
 
 
 
 
 



September 23, 2024 

Lucy Weber, Asset Manager 
TDHCA Asset Management Division 
PO Box 13941 
Austin, TX 78711 

 
RE: Application Amendment for 24207 The Residence at Red Cedar 

 

 
Dear Ms. Weber, 

This letter concerns an application for a material amendment for HTC 24207 The Residence at Red Cedar, a new 
construction development in Corsicana, Texas, for changes to the development acreage and residential density 
identified in the application as well as the resultant financial alterations.  
 
Change in Acreage 

At Application, the development site was listed at 5 acres. As a result of higher General Contractor fees and hard costs, 
to make the application financially feasible, the site will be reduced to 3 acres. The building and unit layouts remain 
unchanged from what was presented in the application (see Appendix A). The site control has been amended (see 
Appendix B). 

 
Change in Residential Density 

The residential density at Application was 32 units / 5 acres for 6.4 units per acre. Due to the acreage changes noted 
above, the residential density is 32 units / 3 acres for 10.67 units per acre. This is an increase in density of 66.72%. 

 
Financial Impact to the Development 

As mentioned above there has been an increase in costs.  There has also been a change to the purchase price due to the 
reduction in acreage, changing from $800,000 to $600,000.  Please see updated financial exhibits in Appendix C.  

 
Explanation and Good Cause for the Amendment Request 

The good cause for this amendment request is to render the development financially feasible despite changing costs. 
Reducing the acreage will have negligible effect to the physical site but will allow development construction to move 
forward. The fee for the amendment has been sent to TDHCA.   

Thank you for your attention to this matter and please contact me at 303-513-0544 with any questions. 

Regards, 
 

 
Meredith Edwards 
S. Anderson Consulting 
1305 East 6th Street, Suite 12 
Austin, TX 78702 

MF 10/29/2024_4:01pm
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i.l TEXAS REALTORS 
COMMERCIAL CONTRACT - UNIMPROVED PROPERTY 

USE OF THIS FORM BY PERSONS \M-10 ARE NOT MEMBERS OF THE TEXAS ASSOCIATION OF REAL TORS®, INC. IS NOT AUTHORIZED. 
©Texas Association of REAL TORS®, Inc. 2022 

1. PARTIES: Seller agrees to sell and convey to Buyer the Property described in Paragraph 2. Buyer agrees 
to buy the Property from Seller for the sales price stated in Paragraph 3. The parties to this contract are: 

Seller: Wheelock Energy, LP 

Address: P.O. Box 1239, Corsicana, TX 75151-1239 
Phone: (903)654-4030 E-mail : _w_h_e_ef_r_a_nk~@....._s_b~cg~l_o_b_al_.n_e_t __________ _ 
Mobile: Fax or Other: -------------------

Buyer: Overland Land Group, LLC 

Address: 5341 W. 151st Terrace, Leawood, KS 67401 
Phone: (913)396-6310 E-mail : _m_a_tt_,.@_o_v_e_r=la_n_d~P .... 9~·c_o_m ___________ _ 
Mobile: Fax or Other: -------------------

2. PROPERTY: 

A. "Property" means that real property situated in Navarro County, Texas at 
701 N. 45th Street, Corsicana, TX 7511 O 

(address) and that is legally described on the attached Exhibit or as follows: 
A 5.00-acre tract of land in Block 1636-1645, City of Corsicana, Navarro County, Texas, which is 
at the far NW corner of Sellers larger parcel. It will be surveyed to be 5.00 acres exactly, with 
310 feet of frontage on 45th Street, parallel side boundaries, and a rear boundary perpendicular 
to the side boundaries. The new Survey will provide the final legal description. 

B. Seller will sell and convey the Property together with: 
(1) all rights, privileges, and appurtenances pertaining to the Property, including Seller's right, title, and 

interest in any minerals, utilities, adjacent streets, alleys, strips, gores, and rights-of-way; 
(2) Seller's interest in all leases, rents, and security deposits for all or part of the Property; and 
(3) Seller's interest in all licenses and permits related to the Property. 

(Describe any exceptions, reservations, or restrictions in Paragraph 12 or an addendum.) 
(If mineral rights are to be reserved an appropriate addendum should be attached.) 

3. SALES PRICE: 

A. At or before closing, Buyer will pay the following sales price for the Property: 

(1) Cash portion payable by Buyer at closing. __ .. __ .. __ . __ .. __ .. __ .. $ _____ 8_0_0~10_0_0~.0_0 

(2) Sum of all financing described in Paragraph 4 .. _ .. _ .. _ .. _ .. __ . __ . $ ________ _ 

(3) Sales price (sum of 3A(1) and 3A(2)) ................... ........ $ ------"-8-"--00"-'-,0-"--'0'-"0..C....C.OC..C...O 

(TXR-1802) 07-08-22 Initialed for Identification by Seller __ , __ and Buye(iJ __ 

Burgdorf Realty Group. 1404 W Mayfield Rd Arlington. TX 76015 Phone: (726)480-8200 Fax: 
Wayne Burgdorf Produced with Lone Woff Transactions (zipForm Edition) 717 N Harwood St, Suite 2200, Dallas, TX 75201 www !wott com 
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