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Project Background
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Co-Sponsor: 
Ne w Me xico Coalition to End  Hom e le ssne ss

Co-Sponsor and Bridge Funder:  
Anchorum  

Developer: Je ff Curry (JL Gray)

Project Funders: 
Santa  Fe  City and  County, Sta te  of Ne w Me xico, Thornburg  
Foundation, Santa  Fe  Com m unity Foundation, Housing  Ne w 
Me xico

Early Community Partnership Consultants:  
Je nn Lope z and  Marisol Atkins

Pr oject  Sp on sor s an d  Advocates
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Orig inally the  Lam plighte r Mote l, re nam e d  by owne rship  in 2022 to Be lla  Luz.

A unique  acquisition of a  m ote l in an ide al location for affordab le  housing . The  m ote l 
would  be  conve rte d  to 58 affordab le  housing  with a  sm all se t-aside  of units  for spe cial 
ne e ds c lie nts .

The  de ve lopm e nt te am ’s goal was to acce ss one -tim e , once -in-a-generation federal 
funding to conve rt m ote l room s into long-te rm  affordab le  re ntal units .

The  m ajority of funds we re  se cure d  by Be lla  Luz Apartm e nts  2022 LLLP (JL Gray and  
Anchorum ) 

Pr oject  Histor y
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Fir st  Qu ar ter  2026

■ Be lla  Luz Te am  cam e  to p roje c t s take holde rs  to fill the  re m aining  gap  of $2.3 
m illion with the  goal of c losing  in March of 2026.

■ By the  e nd  of Fe bruary local gove rnm e nts and  philanthropy fille d  the  gap . 
Thank you!!!

■ In March DFA de clare d  that $4.2 m illion was not availab le  due  to a  
m isunde rstand ing  of the  fund ’s e xpe nd iture  de ad line . This  announce m e nt 
e sse ntia lly “kille d” the  p roje c t.
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Pr eser vin g Th is Op p or tu n ity 

■ In March, Je nn and  Je ff be gan ind ividual conve rsations with p roje c t funde rs and  
be gan build ing-out an a lte rnative  financial m ode l.

■ Give n the  significant coord ination, tim e , and  inve stm e nt a lre ady de vote d  to this  
p roje c t, a llowing  the  p rope rty to be  d ispose d  of without de live ring  housing  
would  squande r ye ars  of work and  a  critical opportunity to e xpand  affordab le  
housing  whe n the  com m unity ne e ds it m ost.

■ This p re se ntation outline s how a 9% LIHTC financing  struc ture  (Low Incom e  
Housing  Tax Cre d it) offe rs  a  viab le  path forward  following  the  collapse  of the  
orig inal financing  p lan, and  the  cond itions to m ake  it succe ssful.
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LIHTC Framework
(Low Income Housing Tax Credit)
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Low  In com e Hou sin g Tax Cr ed its (LIHTC)

LIHTC is  the  nation's  p rim ary financing  source  for affordab le  re ntal housing .

While  the  p roce ss is  com ple x, it is  a  we ll-e stab lishe d  p rogram  with a  40-ye ar track 
re cord .

LIHTC e quity cre ate s 50-70% of the  cap ita l ne e de d  to build  an affordab le  housing  
p roje c t, The  p roce ss is  te chnical and  re quire s an e xpe rie nce d  LIHTC de ve lopm e nt 
te am . 

It is  the  only fe asib le  financing  approach the  te am  ide ntifie d  to p re se rve  the  e xisting  
inve stm e nts  and  de live r affordab le  housing  on this  s ite ,
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LIHTC Fr am ew or k

The  9% LIHTC program , adm iniste re d  by Housing  Ne w Me xico, is  a  com pe titive  
p roce ss that e valuate s p roje c ts  base d  on thre shold  re quire m e nts, scoring  crite ria , and  
financial unde rwriting . 

Proje c ts  m ust de m onstrate  that the y m e e t base line  e lig ib ility re quire m e nts, a lign with 
sta te  housing  p rioritie s , and  are  financially viab le  ove r the  long  te rm .

While  the  LIHTC program  is  com pe titive , it is  a lso a  we ll-e stab lishe d  and  p re d ic tab le  
financing  tool. Projects that are appropriately structured and aligned with program 
priorities are consistently able to secure awards and  m ove  into construc tion and  
e ve ntual p roje c t le ase -up .
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LIHTC Fr am ew or k  and Bella Luz

The Bella Luz Project is well -positioned within this LIHTC framework. 

The  curre nt conce p t inc lude s 59 units , with a  unit m ix of s tud ios and  one -be d room s 
se rving  house holds be twe e n 30% and  60% of are a m e d ian incom e (“AMI”). 

The  p roje c t’s  adap tive  re use  of an e xisting  m ote l s truc ture , a long  with its  location and  
affordab ility m ode l, a ligns with se ve ral ke y scoring  cate gorie s within Housing  Ne w 
Me xico’s curre nt Qualifie d  Allocation Plan (QAP), which is  the  guid ing  docum e nt for 
qualifying  and  scoring  pote ntia l p roje c ts .
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Preliminary Scoring Outlook for  a 
9% LIHTC Project

Base d  on a  re vie w of the  2027 Draft Qualifie d  Allocation Plan (QAP), the project is 
anticipated to be competitive within the  scoring  range s of re ce ntly funde d  p roje c ts , 
assum ing  it is  s truc ture d  to m axim ize  ke y scoring  cate gorie s.

Some of the projects favorable scoring elements include:
■ Proje c t’s location is  e xpe cte d  to pe rform  we ll within the  ge ographic  scoring  crite ria .

■ Propose d  incom e  targe ting , particularly a t the  lowe r e nd  of the  AMI spe ctrum , 
positions the  p roje c t to m axim ize  score s in affordab ility cate gorie s. 

■ The  adap tive  re use  of the  e xisting  struc ture  p rovide s an add itional com pe titive  
advantage , as doe s a  com m itm e nt to an e xte nde d  affordab ility pe riod  of 50  ye ars.
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NEW DEVELOPER PARTNER
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TWG is a  national de ve lopm e nt g roup  who is  curre ntly working  in Santa  Fe  on 
the  Nue va Ace quia  De ve lopm e nt. 

As a  national de ve lopm e nt g roup  the y have  significant e xpe rie nce  with 
re hab ilita tion p roje cts and  with the  LIHTC program . 

The ir Le ade rship  re vie we d  our financial p roje ctions, m e t with Je ff Curry to 
unde rstand  the  de ve lopm e nt m ode l and  p roje ct layout and  we re  form ally 
approve d  to pursue  this de al in la te  August.

The y ne e d  the  forbe arance  ag re e m e nt to be  e xe cute d  in orde r to be g in 
p re paring  the  LIHTC app lication.

New Development Partner: TWG
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Founded In 
2007 

Headquartered In 
IN0IANAPOLIS . JN 

MARKET RATE 
DEVE LOPMENT 

Market Rate & Mixed-Use 
Conventlonel Flnanolng 
Historic Tax Credits
Opportunity zones 

100-300+ units 

Equity Sourc,:es: 
Private Family Office
Private Equity Funds
Publlo Private Partnerships

70+ 
Employees 

$3B+ 
Development Costs 

130+ 
Developments 

15,000+ 
units Developed 

TAX CR E DIT 
DE VE LOPMENT 

Low Income Housing Tox Credits 
9% LIHTC 

4% Bonds-mixed Income 
so 250+ units 

Affordable AcqulslUons: 
450+ units 

Equity sources: 
Federal Tale Credits 

State Tax Credits 
Historic Tax credits 

local Funding 

28 I Gll!iOB 
Projects TDC I DEAL SIZE 

$25.MM - $73MM+ 
Deal size I 

$8MM - $130MM+ 
$2B 
TDC I 106 

PQOJEOTS 

TONY KNOBLE 
ceo

tony@twgdev.com

JOEL HENNEY 
Chief Investment Officer

jhenney@twgdev.com I CHASE SMITH 
VP of Market Rate Development

csmith@twgdev.com

Ryan KELLY 
VP or Tax CreditI Development

rkelly@twgdev.com

Bridget HILTS 
VP of Operations

bhilts@twgdev.com 
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Nu eva Acequ ia  - Project Renderings
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Residen ces a t   Du r an go
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Th e For b ear an ce Agr eem en t

Estab lishe s forbe arance  pe riod .

Transitions de ve lope r and  partne r role  from  JL Gray to TWG De ve lopm e nt.

Confirm s ongoing  ob ligations.

De scribe s te rm ination cond itions.

De scribe s an orde rly workout if the  p roje c t doe s not re ce ive  funds.

It p rote c ts  City and  County rights  in the  p roje c t.
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Project Timeline
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Cu r r en t Pr oject  Tim elin e

Com ple te  Forbe arance  Agre e m e nt by Mid-Se p te m be r 2026.

TWG be g ins packag ing  LIHTC app lication and  subm its Fe b  2027.

TWG works on ag re e m e nt with Santa  Fe  County to ob ta in p rope rty tax 
e xe m ption if awarde d  LIHTC– Octobe r.

TWG app lie s for add itional gap  funds Octobe r 2027- July 2027.

LIHTC Awards May/ June  2027.

Financia l Closing  and  construction be g ins la te  2027/ e arly 2028.



Qu estion s?

Jenn Lopez 
jenn@goprojectmoxie.com 
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