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18
Total Units

±12,630
Total Rentable SF

The Opportunity

Matthews™ is pleased to present the multifamily property located at 
418-422 N Lancaster Ave, Dallas, TX 75203. Known as Lancaster 
Twins Apartments, the property consists of 18 units across two 
stories and was originally constructed in 1927. The community offers a 
mix of studio, one-, and two-bedroom residences and is positioned within 
Dallas’ established Lake Cliff/North Oak Cliff area.

The property benefits from its proximity to several of Oak Cliff’s primary 
demand drivers, including Lake Cliff Park, the Bishop Arts District, 
Methodist Dallas Medical Center, and Downtown Dallas. The 
surrounding 75203 ZIP Code contains approximately 15,775 residents 
with a median age of 33.7, while nearby access to DART transit, I-35E, 
and major local thoroughfares provides connectivity throughout the 
Dallas urban core.

Lancaster Twins Apartments combines an established multifamily 
footprint with a central infill location near employment, recreation, dining, 
healthcare, and transportation infrastructure, supporting the property’s 
long-term location fundamentals within North Oak Cliff.

Executive Summary

418-422 N Lancaster Ave 
Dallas, TX 75203

Yvonne A. Ewell Townview Center
Six Highly Regarded Dallas ISD Schools | 2,600+ Students
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Investment Summary

Opportunity Zone Asset 

The property sits within a confirmed Qualified Opportunity Zone, allowing an investor who 
invests capital gains through a Qualified Opportunity Fund to defer the original gain, earn 
a 10% basis step-up after a five-year hold, and — most powerfully — take permanent 
exclusion from taxable income of the appreciation on the investment if held at least 10 
years. Now made permanent under the One Big Beautiful Bill Act, the program pairs 
naturally with this asset's value-add renovation plan, positioning a QOF buyer to shelter a 
decade of forced and market appreciation. (General information, not tax advice.) 
 
Appreciating Infill Submarket 

The asset sits in one of Dallas's most sought-after urban corridors, where home prices 
are projected to rise 3.5 to 5 percent through 2026, with the strongest gains in Lakewood, 
the Bishop Arts District and the northern-suburb prime tier. Bishop Arts/Oak Cliff is the 
most actively transformed neighborhood in Dallas over the past 15 years, and it's still 
adding inventory in 2026. 

Walkable, Amenity-Rich Neighborhood Drives Tenant Demand 

Renters are drawn to a 49-square-block pocket of North Oak Cliff packed with more than 
60 independently owned shops, restaurants, bars, and galleries, widely regarded as 
Dallas' most walkable neighborhood-as-destination. Bishop Arts also consistently offers 
the most affordable rents among walkable, desirable neighborhoods, giving the asset a 
defensible edge against pricier Uptown product.  

Structural Demand Floor + Improving Supply Picture 

The metro added roughly 175,000 residents in 2024 — the largest net gain among US 
large metros — supported by expanding Toyota, JPMorgan Chase, Goldman Sachs and 
McKesson footprints. Meanwhile the pandemic-era construction pipeline is thinning and 
completions are dropping, favoring a buyer acquiring ahead of the tightening cycle.  



Property Photos



Bright, airy interiors featuring abundant natural light and inviting finishes.
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Financial Overview

$1,400,000
List Price

$77,778
Price Per Unit

$111
Price Per SF

Unit Mix & Scheduled Income

Total 
Units

Unit 
Mix

Unit 
Mix %

Avg 
SF

Current Market Current 
Max Rent

Total Current 
Monthly Rent

Monthly 
RentAvg Rent/SF Avg Rent Avg Rent Avg Rent/SF

2 A1 - TPE 11% 650 $1.47 $953 $900 $1.38 $975 $1,905 $1,800

9 B2 50% 750 $1.45 $1,089 $1,075 $1.43 1,350 $7,625 $9,675

5 B2R - 2/1R 28% 750 $1.48 $1,107 $1,150 $1.53 $1,150 $5,535 $5,750

2 Efficiency 11% 415 $0.00 $0 $775 $1.87 $0 $0 $1,550

Average 702 $1.46 $1,076 $1,043 $1.50 $1,103 $15,065 $18,775

Total 12,630 $15,065 $18,775 $180,780 $225,300

#listing.list_price
#listing.price_sf


12

Pro Forma Estimates T-12 Per Unit Year 1 Adjusted Per Unit Year 3 Stabilized Per Unit

Gross Potential Rent - $174,038 - $225,300 Market Rent $239,021 32% Upside

Less Vacancy -10.0% $0 0.00% -$22,530 -10.0% -$11,951 -5.0%

Loss/Gain to Lease Actual $0 0.00% -$120 -0.1% -$127 -0.1%

Less Concessions -0.50% $0 0.00% -$1,127 -0.5% -$1,195 -0.5%

Less Change in Delinquency -0.50% $0 0.00% -$1,127 -0.5% -$1,195 -0.5%

Expense/Utility Reimbursement 2.00% Over Actual $394 $22 $402 $22 $487 $27

Other Income 2.00% Over Actual $2,248 $125 $2,293 $127 $2,385 $133

Late Fees 2.00% Over Actual $2,284 $127 $2,330 $129 $2,424 $135

Gross Operating Income $178,964 - $205,421 - $229,849 -

Expenses $97,487 54.5% $121,594 53.34% $128,170 53.01%

Net Operating Income $81,477 $4,527 $83,828 $4,657 $101,679 $5,649

Pro Forma Estimates % of SGI T-12 Per Unit Year 1 Proforma Per Unit Year 3 Stabilized Per Unit % of SGI

Real Estate Taxes 2.36% of Purchase Price 15.35% $26,721 $1,484 $29,500 $1,639 $30,993 $1,722 13.0%

Management Fee 3.0% GOI 0.00% $0 $0 $6,163 $342 $6,895 $383 2.9%

Insurance $854 Per Unit 8.84% $15,381 $854 $15,381 $854 $16,159 $898 6.8%

Payroll $708 Per Unit 7.32% $12,745 $708 $12,745 $708 $13,390 $744 5.6%

General and Administrative $150 Per Unit 0.75% $1,307 $73 $2,700 $150 $2,837 $158 1.2%

Contract Services $200 Per Unit 2.21% $3,849 $214 $3,600 $200 $3,782 $210 1.6%

Landscaping/Grounds $100 Per Unit 0.97% $1,695 $94 $1,800 $100 $891 $105 0.8%

Turnover $200 Per Unit 0.00% $0 $0 $3,600 $200 $3,782 $210 1.6%

Repairs & Maintenance $500 Per Unit 2.96% $5,146 $286 $9,000 $500 $9,456 $525 4.0%

Electricity 2.00% Over Actual 4.54% $7,898 $439 $8,056 $448 $8,464 $470 3.5%

Water/Sewer 2.00% Over Actual 5.75% $9,999 $555 $10,199 $567 $10,715 $595 4.5%

Trash Removal 2.00% Over Actual 7.05% $12,263 $681 $12,508 $695 $13,141 $730 5.5%

Other Utilities/Fuel/Gas 2.00% Over Actual 0.28% $483 $27 $493 $27 $518 $29 0.2%

Marketing/Advertising $75 Per Unit 0.00% $0 $0 $1,350 $75 $1,418 $79 0.6%

Reserves $250 Per Unit 0.00% $0 $0 $4,500 $250 $4,728 $263 2.0%

Total Expenses $97,487 $5,416 $121,594 $6,755 $128,170 $7,121 53.6%

Current Per Unit % of SGI

Non-Controllable Expenses $43,796 $2,433 19.4%

Total Expense without Taxes $70,766 $3,931 31.41%

Annual Operating Summary

Pro Forma Annual Operating Expenses



T-3 T-6 T-9 T-12

Gross Potential Rent $159,188 $170,954 $174,017 $174,038

Expense/Utility Reimbursement $328 $412 $397 $394

Other Income $3,820 $2,694 $2,424 $2,248

Late Fees $2,140 $3,531 $2,919 $2,284

Gross Operating Income $165,476 $177,591 $179,757 $178,964

Real Estate Taxes $0 $0 $35,627 $26,721

Insurance $0 $0 $20,508 $15,381

Payroll $13,755 $11,927 $11,443 $12,745

General and Administrative $1,309 $1,444 $1,399 $1,307

Contract Services $4,599 $3,474 $3,259 $3,849

Landscaping/Grounds $1,402 $1,420 $1,518 $1,695

Repairs & Maintenance $11,778 $6,295 $5,469 $5,146

Electricity $7,950 $8,958 $8,030 $7,898

Water/Sewer $7,832 $7,192 $8,361 $9,999

Trash Removal $10,440 $12,382 $11,812 $12,263

Other Utilities/Fuel/Gas $0 $493 $644 $483

Total Expenses $59,065 $53,585 $108,070 $97,487

Net Operating Income $106,411 $124,006 $71,687 $81,477

Financials (Historical)
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Name Address Zip Year Built Units Floorplan Avg Unit Size Rent/Unit Rent PSF

Lancaster Twins Apartments 418-422 N Lancaster Ave 75203 - 18 1/1 650 SF $953 $1.47

The Bonnie 308 E 8th St 75203 1963 20 1/1 600 SF $995 $1.66

The Apollo at Bishop Ridge 404 E 9th St 75203 1963 26 1/1 550 SF $1,100 $2.00

Two Fountains at Bishop Ridge 501-515 North Marsalis Avenue 75203 1954 44 1/1 552 SF $1,100 $1.99

Parkside Green at Bishop 523 N Ewing Ave 75203 1962 20 1/1 650 SF $1,300 $2.00

Kirby Yarda at Bishop Ridge 601 N Ewing Ave 75203 1962 17 1/1 612 SF $1,200 $1.96

Averages - - - - $1,139 $1.92

One Bed Rent Comparables 
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Name Address Zip Year Built Units Floorplan Avg Unit Size Rent/Unit Rent PSF

Lancaster Twins Apartments 418-422 N Lancaster Ave 75203 - 18 2/2 750 SF $1.089 $1.45

The Bonnie 308 E 8th St 75203 1963 20 2/1 800 SF $775 $1.03

The Apollo at Bishop Ridge 404 E 9th St 72503 1963 26 2/1 750 SF $1,350 $1.80

Kirby Yarda at Bishop Ridge 601 N Ewing Ave 75203 1962 17 2/1 598 SF $1,315 $2.20

Hoskins 90 at Bishop Ridge 336 N Lancaster Ave 75203 1962 26 2/2 802 SF $1,349 $1.68

Averages - - - - $1,197 $1.67

Two Bed Rent Comparables 
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Market Demographics

1,307,930
Total Population

673,000
Employed Population

$74,323
Median HH Income

58%
Renter Occupied Housing

Dallas, TX

Neighborhood Market Overview | Oak Cliff

Dallas–Fort Worth continues to lead the nation in population growth, adding approximately 
175,000 residents in 2024, supported by expanding corporate footprints from Toyota, 
JPMorgan Chase, Goldman Sachs, and McKesson. With the pandemic-era construction 
pipeline thinning and new completions declining, market fundamentals are positioned to 
tighten. The property is well located near key Oak Cliff demand drivers, including Lake Cliff 
Park, the Bishop Arts District, Methodist Dallas Medical Center, and Downtown Dallas, 
positioning it to benefit from continued population, employment, and investment growth.

Dallas–Fort Worth added approximately 175,000 residents in 2024—the largest net gain 
among major U.S. metros—supported by expanding corporate footprints from Toyota, 
JPMorgan Chase, Goldman Sachs, and McKesson. As the pandemic-era construction 
pipeline thins and new completions decline, the market is positioned for tightening supply 
and strengthening fundamentals. The property is strategically located near Lake Cliff Park, 
the Bishop Arts District, Methodist Dallas Medical Center, and Downtown Dallas, 
providing direct access to some of Oak Cliff’s strongest demand drivers.

Population 1-Mile 3-Mile 5-Mile

Five-Year Projection 22,832 151,235 377,369
Current Year Estimate 21,004 149,546 377,429
2020 Census 20,573 151,187 356,601
Growth Current Year-Five-Year 8.70% 1.13% -0.02%
Growth 2020-Current Year 2.10% -1.09% 5.84%

Households 1-Mile 3-Mile 5-Mile

Five-Year Projection 8,715 55,799 154,716
Current Year Estimate 8,065 54,187 153,449
2020 Census 6,649 47,682 137,224
Growth Current Year-Five-Year 8.06% 2.98% 0.83%
Growth 2020-Current Year 21.29% 13.64% 11.82%

Income 1-Mile 3-Mile 5-Mile

Average Household Income $112,103 $99,897 $108,628

Property Demographics 

#property.city
#property.state
#demo.population
#demo.households
#demo.income


Dallas-Fort Worth ranks among the Top 3 multifamily markets in 
the United States and was named the #1 U.S. real estate market 
to watch in 2026, reflecting strong investor confidence and 
sustained apartment demand. Corporate relocations and 
expansions across finance, logistics, healthcare, and tech sustain

demand for rental housing, while the region’s central location 
and infrastructure reinforce its position as a national business 
hub. Additionally, the metro often leads the nation in apartment 
investment sales volume, outperforming major coastal markets 
such as San Francisco, Los Angeles, and New York.

Source: U.S. Census Bureau, Visit Dallas, Texas Comptroller | 2025 Dataset

8.5M+
2025 Population

3.1M+
Total Households

150K-180K Residents
Added Annually Since 2022

Dallas-Fort Worth, TX



Corporate Relocations
& Expansions
Finance, Tech, Logistics, & 
Healthcare Expansion

Plano, Frisco, & North Dallas 
Focused Campus Growth

Central U.S. Location Supports 
National Business Operations

Workforce & Household 
Formation
22K+ New Households
Formed Annually Since 2019

180K+ Housing Units
Delivered Since 2020

Higher Education & 
Talent Pipeline
#6 U.S. Metros
For College Student Population & 
Higher Education Presence

250K+ College Students

Dallas-Fort Worth is one of the most dynamic and rapidly expanding metro 
areas in the country, driven by strong population growth, steady job 
creation, and a highly diversified economy. The region continues to benefit 
from significant corporate relocations and expansions, reinforcing its 
position as a national business hub. Combined with a growing workforce, 
rising household formation, and a deep talent pipeline supported by major 
universities, these factors create sustained demand across housing, retail, 
and commercial sectors.

4M+
Total in
Workforce

#1
U.S. Metro
for Jobs Added

50K+
Jobs Added
in 2025

>2%
Employment Growth
vs 1% U.S. Average

24 Fortune 500 Headquarters Located in DFW

Source: U.S. Bureau of Labor Statistics, Texas Workforce Commission, U.S. Census Bureau | 2025 Dataset

Demographics
& Demand Drivers



Multifamily investment activity in DFW strengthened in Q4 
2025, reflecting improving deal flow as the market moves 
closer to supply-demand balance. Trailing four-quarter sales 
volume reached $10.4 billion through Q3 ’25, up 42% YoY, 
with momentum carrying into year-end. DFW is frequently #1
nationally for apartment deliveries, reflecting deep capital flows 
and developer confidence.
Source: CoStar Group | 2025 Dataset

Among the Most Liquid 
U.S. Multifamily Markets

$10.4B+
Trailing 12-Month Sales Volume

$1,542
Asking Rent 

Per Unit

$183K
Price Per Unit

30,156
Units Under 

Construction

$1.6B+
Sales Volume

5.8%
Market Cap Rate

12.2%
Vacancy Rate

DFW Multifamily Performance



Population & Income 
Concentration
Collin County & Denton County Among 
the Fastest-Growing Counties in the U.S.

High Concentration
Executive & Corporate Employment

Median Household 
Income in DFW

Dallas

North Suburbs

$91K

$125
K

11.7%
Class A Vacancy

9.8% National Average

#1 Market
in the U.S. for

Apartment Deliveries

32K New Units Delivered Annually at Peak Cycle
Lease-Up Momentum Despite Elevated Construction Levels

Southwest submarkets continue to attract residents seeking relative 
affordability, convenient access to major employment centers, and 
proximity to established amenities. Absorption remains concentrated 
in growing areas throughout Oak Cliff and Southwest Dallas, 
supported by population growth, ongoing investment, and 
connectivity to Downtown Dallas.

Population Growth
Outpacing Many U.S. Suburbs

13.6% | Collin County

12.3% | McKinney

10.2% | Frisco

0.5% | National Average

Southwest Suburbs Market

Source: CoStar Group, U.S Census Bureau, U.S. Bureau of Labor Statistics, Consumer Expenditure Survey | 2025 Dataset



EXCLUSIVELY LISTED BY

This Offering Memorandum contains select information pertaining to the business and affairs of the property owner and its tenant for real property located at 418-422 N Lancaster Ave, Dallas TX 75203 (“Property”). The Offering Memorandum may 
not be all-inclusive or contain all of the information a prospective purchaser may desire. The information contained in this Offering Memorandum is confidential and furnished solely for the purpose of a review by a prospective purchaser of the 
Property. It is not to be used for any other purpose or made available to any other person without the written consent of Seller or Matthews™. The material and information in the Offering Memorandum is unverified. Matthews™. has not made any 
investigation, and makes no warranty or representation, with respect to square footage, income and expenses, the future financial performance of the property, future rent, and real estate value market conditions, the condition or financial prospects of 
any tenant, or the tenants’ plans or intentions to continue to occupy space at the property.  All prospective purchasers should conduct their own thorough due diligence investigation of each of these areas with the assistance of their accounting, 
construction, and legal professionals, and seek expert opinions regarding volatile market conditions given the unpredictable changes resulting from the continuing COVID-19 pandemic. The information is based in part upon information supplied by the 
Owner and in part upon financial information obtained from sources the Owner deems reliable. Neither owner, nor their officers, employees, or real estate agents make any representation or warranty, express or implied, as to the accuracy or 
completeness of this Offering Memorandum, or any of its content, and no legal liability is assumed or shall be implied with respect thereto. Prospective purchasers should make their own projections and form their own conclusions without reliance 
upon the material contained herein.    

By acknowledging your receipt of this Offering Memorandum for the Property, you agree: 

1. The Offering Memorandum and its contents are confidential;

2. You will hold it and treat it in the strictest of confidence; and 

3. You will not, directly or indirectly, disclose or permit anyone else to disclose this Offering Memorandum or its contents in any fashion or manner. 

Matthews Real Estate Investment Service™.  is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee in the Offering Memorandum.  The presence of any entity’s name or logo, including any commercial tenant’s name or 
logo, is informational only and does not indicate or suggest any affiliation and/or endorsement of Matthews™., the property, or the seller by such entity.

Owner and Matthews™. expressly reserve the right, at their sole discretion, to reject any and all expressions of interest or offers to purchase the Property and to terminate discussions with any person or entity reviewing this Offering Memorandum or 
making an offer to purchase the Property unless and until a written agreement for the purchase and sale of the Property has been fully executed and delivered. 

If you wish not to pursue negotiations leading to the acquisition of the Property or in the future you discontinue such negotiations, then you agree to purge all materials relating to this Property including this Offering Memorandum. 

A prospective purchaser’s sole and exclusive rights with respect to this prospective transaction, the Property, or information provided herein or in connection with the sale of the Property shall be limited to those expressly provided in an executed 
Purchase Agreement and shall be subject to the terms thereof. In no event shall a prospective purchaser have any other claims against Owner or Matthews™. or any of their affiliates or any of their respective officers, directors, shareholders, owners, 
employees, or agents for any damages, liability, or causes of action relating to this solicitation process or the marketing or sale of the Property. 

This Offering Memorandum shall not be deemed to represent the state of affairs of the Property or constitute an indication that there has been no change in the state of affairs of the Property since the date of this Offering Memorandum.

Patrick Graham
Broker of Record
Broker Lic. No. 528005 (TX)
Firm Lic. No. 9005919 (TX)

Andrew Kopenec
Senior Associate
(512) 535-1438
andrew.kopenec@matthews.com
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Richard Waterhouse
Senior Associate
(361) 944-4747
richard.waterhouse@matthews.com
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Buddy Gaston
Associate
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