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M E M O R A N D U M 
 

 
To:  Chairman Guy T. Williams   

Commissioner Donald B. Vallee   
Commissioner Adena R. Boris   
Commissioner Mayson H. Foster 
Commissioner Katie Anderson 
Commissioner Neal P. Miller 
 

From: Loretta Wallace, Program Administrator 
Brenda Evans, Program Administrator 
 

Date:  February 1, 2011  
 
Re:  Multifamily Rental Housing Program Committee  
 
▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬▬ 
 
There will be a Multifamily Rental Housing Program Committee meeting, Wednesday, February 9, 2011 at 
11:00 A.M. at the Louisiana Housing Finance Agency, V. Jean Butler Board Room, located at 2415 Quail 
Drive, Baton Rouge, LA 70808. 
 
The following Resolutions will be presented to the Board: 
 

 A resolution of intention to issue not exceeding $9,000,000 Multifamily Housing Revenue 
Bonds The Elysian, LLC Project (North 13th Street & Spanish Town Road, Baton Rouge) 
in one or more series to finance the acquisition, rehabilitation and equipping of a multifamily 
housing development within the State of Louisiana; and providing for other matters in 
connection therewith. 
 

 A resolution of intention to issue not exceeding $7,350,000 Multifamily Housing Revenue 
Bonds Garden Oaks Towers Project (3200 Garden Oaks Drive, New Orleans) in one or 
more series to finance the acquisition, rehabilitation and equipping of a multifamily housing 
development within the State of Louisiana; and providing for other matters in connection 
therewith. 
 

 A resolution of intention to issue not exceeding $22,000,000 Multifamily Housing Revenue 
Bonds 1501 Canal Apartments Project (1501 Canal Street, New Orleans) in one or more 
series to finance the acquisition, rehabilitation and equipping of a multifamily housing 
development within the State of Louisiana; and providing for other matters in connection 
therewith. 
 

 A resolution establishing the maximum qualified basis not exceeding $390,000 with the 
allocation of an additional Seventeen Thousand, Nineteen Dollars ($17,019.00) low-income 
housing credits to GCHP-MLK #09-09BF (1931 Martin Luther King Jr. Blvd, New 
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Orleans, LA 70113); authorizing the Agency staff and counsel to prepare the forms of such 
documents and agreements as may be necessary to allocate 4% Low Income Housing Tax 
Credits to such facilities; and providing for other matters in connection therewith. 
 

 Discussion and Resolution regarding TCAP Expenditure Requirements; and providing for 
other matters in connection therewith. 

  
 Discussion and Resolution regarding Notice of Future Point Reduction for Failure to 

Utilize Agency Resources; and providing for other matters in connection therewith. 
 

 Discussion of 2011 Low Income Housing Tax Credit Timeline. 
 

Other Business 
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January 28, 2011 
 

MULTIFAMILY RENTAL HOUSING COMMITTEE MEETING 
 

Notice is hereby given of a regular meeting of the Multifamily Rental Housing Program Committee will 
be held on Wednesday, February 9, 2011 at 11:00 A.M., at Louisiana Housing Finance Agency, V. 
Jean Butler Board Room, located at 2415 Quail Drive, Baton Rouge, LA by order of the Chairman. 
 

AGENDA 
 

1. Call to order, roll call and introduction of guests. 
 

2. Approval of the January 19, 2011 Multi-Family Committee meeting minutes.  
 

3. Multifamily Update 
 

 A resolution of intention to issue not exceeding $9,000,000 Multifamily Housing Revenue 
Bonds The Elysian, LLC Project (North 13th Street & Spanish Town Road, Baton Rouge) 
in one or more series to finance the acquisition, rehabilitation and equipping of a multifamily 
housing development within the State of Louisiana; and providing for other matters in 
connection therewith. 
 

 A resolution of intention to issue not exceeding $7,350,000 Multifamily Housing Revenue 
Bonds Garden Oaks Towers Project (3200 Garden Oaks Drive, New Orleans) in one or 
more series to finance the acquisition, rehabilitation and equipping of a multifamily housing 
development within the State of Louisiana; and providing for other matters in connection 
therewith. 
 

 A resolution of intention to issue not exceeding $22,000,000 Multifamily Housing Revenue 
Bonds 1501 Canal Apartments Project (1501 Canal Street, New Orleans) in one or more 
series to finance the acquisition, rehabilitation and equipping of a multifamily housing 
development within the State of Louisiana; and providing for other matters in connection 
therewith. 
 

 A resolution establishing the maximum qualified basis not exceeding $390,000 with the 
allocation of an additional Seventeen Thousand, Nineteen Dollars ($17,019.00) low-income 
housing credits to GCHP-MLK #09-09BF (1931 Martin Luther King Jr. Blvd, New 
Orleans, LA 70113); authorizing the Agency staff and counsel to prepare the forms of such 
documents and agreements as may be necessary to allocate 4% Low Income Housing Tax 
Credits to such facilities; and providing for other matters in connection therewith. 
 

 Discussion and Resolution regarding TCAP Expenditure Requirements; and providing for 
other matters in connection therewith. 
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 Discussion and Resolution regarding Notice of Future Point Reduction for Failure to 
Utilize Agency Resources; and providing for other matters in connection therewith. 
 

 Discussion of 2011 Low Income Housing Tax Credit Timeline. 
 
 

4. Adjournment 

 

 

 
_____________________________ 

          Milton J. Bailey, LHFA President 
 

If you require special services or accommodations, please contact Barry E. Brooks at 
(225) 763-8773 or via email bbrooks@lhfa.state.la.us 

 
Pursuant to the provisions of LSA-R.S. 42:17, upon two-thirds vote of the members present, the Board of Commissioners of the 
Louisiana Housing Finance Agency may choose to enter executive session, and by this notice, the Agency reserves its right to go 

into executive session as provided by Law. 
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Louisiana Housing Finance Agency 
Multifamily/Tax Credit Meeting Minutes 

Wednesday, January 19, 2011 
2415 Quail Drive 

Baton Rouge, LA 70808 
11:00 A.M. 

 
  
 

Commissioners Present 
 
Chairman Guy T. Williams 
Commissioner Donald B. Vallee 
Commissioner Mayson H. Foster 
Commissioner Katie Anderson 
 
Commissioners Absent 
 
Commissioner Neal Miller 
Commissioner Adena Boris 
 
Staff Present 
 
Milton J. Bailey 
Annie Robinson 
Wendy Hall 
Loretta Wallace 
Leslie Strahan 
Marjorianna Willman 
LaTosha Overton 
Louis Russell 
Nicole Carter 
MaKeisha Johnson-August 
Annie Clark 
Urshala Hamilton 
Terri Ricks 
 
Counsel Present 
 
Wayne Neveu, Foley & Judell 
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Multifamily Committee Minutes 
January 19, 2011 
Page: 2 
 
Guests Present 
 
Attached 
 
Multifamily Chairman Guy Williams called the meeting to order at 11:00 a.m.  The first item for 
approval by the Commissioners was the December 8, 2010 Multifamily Committee minutes.  
Commissioner Vallee moved approval of the minutes, which was seconded by Commissioner 
Foster and was unanimously approved. 

Brenda Evans presented the following resolution to the Committee: 

 A resolution establishing the maximum qualified basis and low-income housing 
credits to Blue Plate Lofts Apartments #2010-01BF (1315 South Jefferson Davis 
Parkway, New Orleans, LA 70125); authorizing the Agency staff and counsel to 
prepare the forms of such documents and agreements as may be necessary to 
allocate 4% Low Income Housing Tax Credits to such facilities; and providing for 
other matters in connection therewith. 

 
Ms. Evans explained that the project had been presented before the committee for the approval 
of bonds and is now in need of approval for the 4% credits. The project has historic tax credits 
as well as state historic tax credits and CDBG funding.  A motion to approve the resolution was 
made by Commissioner Vallee, which was seconded by Commissioner Foster and was 
unanimously approved for recommendation to the Full Board. 
 

 A resolution regarding Woodcrest Apartments, #08-08BF, (1900 Lobdell Ave., 
Baton Rouge, LA 70806) request for a material change; and providing for other 
matters in connection therewith. 
 

Ms. Evans explained that this project was seeking a reduction in the number of units.  She 
continued to explain that after speaking with the developer and in addition to reducing the 
number of units, they are also reducing the amount of their request.  She also mentioned that 
staff is recommending approval of the aforementioned request.  Commissioner Vallee asked if 
the Office of Community Development’s (OCD) change the amount of the CDBG funds being 
provided to the project because of the change in unit number, and Ms. Evans replied that 
correspondence from Tommy Latour of OCD had been received and that his office is still in 
support of the project.  Commissioner Vallee asked if the funding amount would change and Ms. 
Evans replied that the funding amount would remain the same.  There was no other discussion 
on the matter.  Commissioner Vallee made a motion to approve the resolution, which was 
seconded by Commissioner Anderson and was unanimously approved for recommendation to 
the Full Board. 
 

 A resolution regarding Lapalco Court Apartments #2007-13BF (2300 Lapalco 
Blvd., Harvey, LA 70058) request for additional 4% Low Income Housing Tax 
Credits; and providing for other matters in connection therewith. 

 
Ms. Evans mentioned that the project had presented before the Committee in 2007, that the 
final cost certifications had been received by staff and that the developer was now requesting a 
small increase in 4% credits.  There was no further discussion on this resolution.  Commissioner 
Vallee made a motion to approve the resolution, which was seconded by Commissioner 
Anderson, and was unanimously approved for recommendation to the Full Board. 
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 Discussion and Resolution regarding the continuation of the 2010 GO Zone 
Allocation; and providing for other matters in connection therewith. 

 
Ms. Evans explained that this resolution would allow staff to go through the list of unfunded 
projects that qualify for GO Zone credits and that could meet the placed in service date of 
December 31, 2011.  Commissioner Vallee asked if the developers who might possibly qualify 
had been contacted; Ms. Evans responded that staff had started working down the list.  She 
also stated that currently staff was working on the GO Zone projects from the previous round 
and that staff had received information from at least two (2) or three (3) interested developers.  
Commissioner Vallee then asked if the timeline is the same as was previously issued.  Ms. 
Evans replied that the participants would have to provide proof of their timelines, such as 
projects schedules, in order to show that they can place in service by December 31, 2011.  
There was no further discussion on this resolution.  Commissioner Vallee made a motion to 
approve the resolution, which was seconded by Commissioner Anderson and was unanimously 
approved for recommendation to the Full Board. 

 Update regarding the 2010 Funding Round. 
 
Ms. Evans reported that three (3) additional projects were able to be funded as a result of the 
Board’s previous resolution: Renewal Homes II, Bridgestone I & II, and Arbor Hill Senior 
Apartments.  Commissioner Vallee requested Ms. Evans to provide him with the report that 
included the information related to the additional funding.   

 Update regarding the 2011 Funding Timeline. 
 
With the regard to this item, Commissioner Vallee suggested comments made by developers 
and the market should be considered when drafting the timeline for the 2011 QAP.  
Commissioner Vallee also suggested that staff look at a three (3) year plan based upon all the 
funds that will be coming forth and the knowledge that it will take the developers a year to 
develop what can be done.  Commissioner Vallee also stated that the effects of what the 
Agency had already approved had not yet been seen.  He mentioned that waiting would 
stabilize the development community and the marketplace if staff could say that there will be “x” 
number of dollars coming in over the next three (3) years and that those monies would be 
allocated to certain types of developments.  He further explained that the amount could be 
adjusted annually so that the parameters are published, the details of the QAP are published, 
and in this way, the Agency wouldn’t have to keep arguing about the fine points of the process.  
He also noted that on the draft timeline, February 16, 2011 was listed as a date to meet with 
stakeholders to discuss the QAP.  Regarding this he stated that he felt such was too quick a 
turn-around.  He mentioned he would prefer two (2) forums in order to hear the development 
community’s input.  He asked that some of the development community come forward in the 
meeting to discuss what options they would like to see. 
 
Mark Turrentine with Standard Enterprises came forward and stated that the developers would 
welcome the opportunity to offer input.  He asked the committee to consider the expiring flat 9% 
credit percentage.  He stated that if it expires it will have a huge impact on the feasibility of the 
projects that the equity would suffer if the rate lowers on those tax credit dollars.  He further 
mentioned that the community is hoping the 2011 credits are forward committed and 2012 
credits also be forward committed this year.  Mr. Turrentine stated that most of the development 

MF-9



Multifamily Committee Minutes 
January 19, 2011 
Page: 4 
 
community would like the changes to the QAP to remain minimal so that they can plan and be 
prepared to compete.   

Wayne Neveu of Foley and Judell, special tax counsel for the LIHTC Program, explained that 
the credits are not devalued, but that the percentage of the qualified basis that generates the 
credits is being reduced when they are dropped from a fixed 9% credit to the 7% credit value 
that fluctuates every month.  He then stated that the expiring 9% will have a large impact on the 
developments.  Historically, Mr. Neveu mentioned, that the 2012 QAP would be discussed; the 
Agency delayed the consideration of future QAPs to determine how the projects that received 
large credit amounts filtered through the system and to see how the demand changed in the 
market.  He explained that Katrina changed the way the Agency dealt with credit distribution.   

Chairman Williams asked the community what type of forum they felt would be most helpful; 
would they prefer to send written comments or get consolidated comments from Louisiana 
Association of Affordable Housing Providers (LAAHP) or have public hearings?  Mr. Neveu 
stated that the QAP has not really changed dramatically in a number of years.  He mentioned 
that in the past staff has proposed the changes, but that it might not be a bad idea to have 
LAAHP take a look at the QAP and suggest changes.  

Commissioner Vallee mentioned that he liked the idea of working groups to provide an 
exchange of information because it was a more streamlined process.  Mr. Neveu then stated 
that LAAHP could review and refine the information from different sources and submit it to the 
Agency.  Commissioner Vallee mentioned that information would be received not just from 
LAAHP but from municipalities, city government and community leaders to better develop a 
program the suits the community needs.   

Commissioner Vallee then mentioned that in speaking to council people that some deals funded 
by the LHFA are sitting vacant and boarded up and not being utilized in the community.  He 
mentioned that he had been speaking with Ricky Patterson (staff) in the compliance department 
of the Agency and everything in the marketplace needed to be reviewed to make sure they fit 
into the niches the communities need.  President Bailey further inquired about Commissioner 
Vallee’s statement, and stated that if projects are boarded, perhaps is because they are disaster 
projects that have not received an allocation of credits or maybe blighted projects.  
Commissioner Vallee looked into the audience and asked Mr. Patterson about projects in 
Central City that have been built and are boarded up.  President Bailey asked that him to step 
forward.  Mr. Patterson explained that the properties referenced by Commissioner Vallee are in 
the construction phase and have been boarded up because they are not finished.  President 
Bailey asked Mr. Patterson to look into who the developer of the projects were and to ask the 
developer to cut the grass so that the project doesn’t look deserted.   

Charlotte Bourgeois of Louisiana Association of Affordable Housing Providers (LAAHP) came 
forward and stated that her organization has already begun collecting comments regarding the 
QAP and are working on the superior design feedback as well. 
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Greg Gachassin with the Cartesian Company voiced his agreement with Mr. Turrentine 
requesting consideration to forward allocate 2012 credits.  He requested clarification of the 2011 
process, if the Agency was planning to forward allocate the credits to those on the waiting list. 
He asked if priority would be given as in the past to projects that need additional credits.  Ms. 
Evans stated that the Agency currently has $2.899 million in GO Zone credits 

Jack Tolson with IDIC came forward and made the suggestion that a separate pool be used for 
superior design points that would included only rural projects.  He also requested that all 
requirements for this category be published beforehand. 

Chairman Williams discussed briefly what was happening in Washington and stated his 
hopefulness that Congress would approve the two (2) year extension for PIS. Commissioner 
Vallee stated that he was aware of correspondence sent to Washington from staff that reflected 
a one (1) year position for the placed in service date.  He stated that perhaps because it 
seemed the Agency had changed its position from two years to one year that Congress may not 
support us.   

Michael Gross of LDG Development came forward and asked that the GO Zone allocation 
parameters be published quickly as the TCAP funds expiration date is quickly approaching.  He 
asked that staff determine how the money would be spent instead of returning it to the 
government. 

There were no other issues to be heard the meeting was and Chairman Williams moved for the 
meeting to be adjourned which was seconded by Commissioner Foster at 11:32 a.m. 
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 The Elysian — Page 1 of 1 LHFA February, 2011 
 

DECISION BRIEF:   
The issuance of $9,000,000 in Multifamily Housing Revenue Bonds for 

The Elysian, LLC located in Baton Rouge, Louisiana in East Baton Rouge 
Parish 

 
  

 

Issue 
 
The Elysian LLC, 1610A Oretha Castle Haley Blvd., 
New Orleans, LA is requesting the Louisiana 
Housing Finance Agency to issue Multifamily 
Revenue Bonds in an amount not to exceed 
$9,000,000 for the construction of a one-hundred 
(100) unit multifamily residential complex located at 
North 13th Street & Spanish Town Road, Baton 
Rouge, East Baton Rouge Parish, Louisiana.  Ten 
(10) of the units will be set aside for 50% or less 
AMI; sixty (60) of the units will be set aside for 
60% or less AMI and thirty (30) of the units will be 
non-low income units. 
 
In addition to the Bond Proceeds, other sources of 
funding to be utilized in this development will be 
$3,137,680 from Equity Contribution; $4,000,000 
from CDBG; $1,000,000 from EBRRA; $2,000,000 
from the City of Baton Rouge and $801,730 from 
Owner loan.   
 
The proposal consists of fifteen (15) one-bedroom 
units; forty-five (45) two-bedroom units and forty 
(40) three-bedroom units. Unit amenities include 
energy star washer and dryer, central heat and air, 
refrigerator, stove, dishwasher, private balcony 
and/or porch, walk-in-closet and full kitchen.  Other 
amenities include secured resident storage and bike 
racks for at least 15% of the residents, fitness room, 
community gathering and club room, resident mail 
and business center, Wi-Fi courtyards, outdoor 
summer kitchen, commercially equipped playground 
and fire pit. 

 

Pros: 

 

• LHFA will continue its mission of 
providing safe, decent and affordable 
housing for low to moderate-income 
families by utilizing its resources.   

• The recommended action will enhance the 
housing stock for the citizens of Louisiana. 

 

Cons:  None 

 

Recommendation: 
Staff recommends approval of this request to 
issue Multifamily Revenue Bonds to further the 
mission of providing housing to the citizens of 
this state.  
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LOUISIANA HOUSING FINANCE AGENCY 
 
 The following resolution was offered by Commissioner ____________________ and 
seconded by Commissioner _____________________: 
 
 

RESOLUTION 
 

A resolution of intention to issue not exceeding Nine Million 
Dollars ($9,000,000) Multifamily Housing Revenue Bonds 
(The Elysian, LLC Project) in one or more series to finance 
the acquisition, construction and equipping of a multifamily 
housing development within the State of Louisiana; and 
providing for other matters in connection therewith. 

 
 
 WHEREAS, the Louisiana Housing Finance Agency (the "Agency") is authorized by Chapter 3-
A of Title 40 of the Louisiana Revised Statutes of 1950, as amended (the "Act"), and other 
constitutional and statutory authority supplemental thereto, to issue revenue bonds to provide 
financing for multifamily rental housing in the State of Louisiana (the "State"); and 
 
 WHEREAS, developer listed in Schedule I hereto, (the “Developer”) has met with officials of 
the Agency and has advised the Agency of the Developer's interest in the acquisition, 
construction and equipping of a multifamily housing facility, more particularly described in 
Schedule I hereto (the "Project") within the State, subject to the willingness of the Agency to 
finance the Project by the issuance of revenue bonds pursuant to the Act; and 
 
 WHEREAS, the Agency deems it necessary and advisable that it take such action as may be 
required under applicable statutory provisions to authorize and issue revenue bonds in one or 
more series to finance the cost of the Project set forth in Schedule I hereto, together with costs 
incident to the authorization, issuance and sale of the bonds, the aggregate costs of the Project 
and costs of authorization, issuance and sale of the bonds being presently estimated to be the 
amount set forth in Schedule I hereto; and 
 
 WHEREAS, the Developer has stated its willingness to arrange for the acquisition, construction 
and equipping of the Project and to enter into contracts therefor; and 
 
 WHEREAS, the income tax regulations prescribed by the Internal Revenue Service require that 
the issuer of tax exempt bonds adopt a resolution with respect to such bonds or take the other 
similar "official action" towards the issuance of the bonds prior to the commencement of the 
acquisition, construction and equipping of an exempt facility bond project; and 
 
 WHEREAS, one purpose of this resolution is to satisfy the requirements of said income tax 
regulations with respect to the Project set forth in Schedule I hereto: 
 

MF-16



  NOW THEREFORE BE IT RESOLVED by the Board of Commissioners of the 

Louisiana Housing Finance Agency, that: 

  SECTION 1.  Pursuant to the authority of the Act, and other constitutional and statutory 

authority supplemental thereto, the Project is hereby approved and the financing of the 

acquisition, construction and equipping thereof through the issuance of revenue bonds of the 

Agency pursuant to the Act is hereby authorized in one or more series and in a sufficient 

principal amount presently estimated as set forth in Schedule I hereto.  It is the intent of this 

resolution to induce the financing of the Project.  This resolution is the affirmative official action 

of the Agency acting by and through its Board of Commissioners towards the issuance of its 

special, limited obligation revenue bonds in accordance with the Constitution and statutes of the 

State and the United States Treasury Department Regulations, Section 1.150-2.  It is recognized 

and agreed that the Developer may exercise its rights and perform its obligations with respect to 

the financing of the Project either through (i) the Developer itself; (ii) any "related person" as 

defined in Section 147(a)(2) of the Internal Revenue Code of 1986, as amended (the "Code"); or 

(iii) any legal successor thereto, respectively, subject to approval of the Agency's Bond Counsel, 

hereinafter employed. 

  SECTION 2.  The costs of financing the Project will be paid out of the proceeds from the 

sale of the bonds, in one or more series, which shall be special, limited obligations of the 

Agency, payable solely out of the revenues derived by the Agency with respect to the Project for 

which financing is made available, and the bonds and the interest thereon shall never constitute 

the debt or indebtedness of the Agency, the State, or any political subdivision thereof within the 

meaning of any provision or limitation of the Constitution or statutes of the State, nor shall the 

same give rise to a pecuniary liability of the Agency or the State or any political subdivision 
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thereof or a charge against their general credit or taxing power, and such limitation shall be 

plainly stated on the face of the bonds. 

  SECTION 3.  The issuance of not exceeding Nine Million Dollars ($9,000,000) 

aggregate principal amount of Multifamily Housing Revenue Bonds (The Elysian, LLC Project) 

in one or more series (the "Bonds") of the Agency, pursuant to the Act, and other constitutional 

and statutory authority supplemental thereto, be and the same is hereby authorized and approved.  

In authorizing the issuance of the Bonds, the Agency will make no warranty, either express or 

implied, that the proceeds of the Bonds will be sufficient to pay the cost of the Project or that the 

Project will be suitable for the Developer's purposes or needs.  The Bonds shall be sold by the 

Agency on such date as may be determined by the Chairman of the Board of Commissioners of 

the Agency, in accordance with the requirements of the Act, and pursuant to the provisions of the 

Notice of Intention to Sell at Private Sale attached hereto as Exhibit I. 

 By virtue of the Agency’s application for, acceptance and utilization of the benefits of the 

Louisiana State Bond Commission’s approval(s) resolved and set forth herein, it resolves that it 

understands and agrees that such approval(s) are expressly conditioned upon, and it further 

resolves that it understands, agrees and binds itself, its successors and assigns to, full and 

continuing compliance with the “State Bond Commission Policy on Approval of Proposed Use 

of Swaps, or other forms of Derivative Products Hedges, Etc.”, adopted by the Commission on 

July 20, 2006, as to the borrowing(s) and other matter(s) subject to the approval(s), including 

subsequent application and approval under said Policy of the implementation or use of any 

swap(s) or other product(s) or enhancement(s) covered thereby.  
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  SECTION 4.  The operation of the Project, as well as the financing of the Project, will 

comply with all Federal, State and local laws and regulations and the Developer will obtain all 

necessary approvals and permits required thereunder. 

  SECTION 5.  The Chairman of the Board of Commissioners and/or the President of the 

Agency are authorized and directed to call for a public hearing with respect to the Project and the 

proposed revenue bonds to finance same in accordance with the requirements of Section 147(f) 

of the Code, and cause to be published appropriate notice of each public hearing in accordance 

with the Code. 

 SECTION 6.  The officers of this Board of Commissioners and the President of the 

Agency are authorized and empowered to take any and all further action and to sign any and all 

documents, instruments and writings as may be necessary to carry out the purposes of this 

resolution and to file, on behalf of the Agency, with any governmental board or entity having 

jurisdiction over the Project, such applications or requests for approval thereof as may be 

required by law, including an application to the State Bond Commission for approval of the 

financing (provided that the application shall be made only in conjunction with an approving 

letter from the President of the Agency). 

 SECTION 7.  The Chairman of the Board of Commissioners and/or the President is 

authorized to execute the standard form of the Preliminary Agreement. 

  SECTION 8.  All commitments by the Agency herein with respect to the Project are 

subject to the condition that on or before 36 months from the date of adoption hereof, the Agency 

and the Developer shall have agreed to mutually acceptable terms for the financing documents 

and the sale and delivery of the Bonds or other obligations. 
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 SECTION 9.  That it is recognized that a real necessity exists for the employment of 

bond counsel in connection with the issuance of the Bonds and accordingly Foley & Judell, 

L.L.P., Bond Counsel, New Orleans, Louisiana, be and they are hereby employed as bond 

counsel to the Agency to do and to perform comprehensive, legal and coordinate professional 

work with respect thereto.  The fee to be paid Bond Counsel shall be an amount based on the 

Attorney General's then current Bond Counsel Fee Schedule and other guidelines for 

comprehensive, legal and coordinate professional work in the issuance of revenue bonds applied 

to the actual aggregate principal amount issued, sold, delivered and paid for at the time the 

Bonds are delivered, together with reimbursement of out-of-pocket expenses incurred and 

advanced in connection with the issuance of the Bonds, subject to the Attorney General's written 

approval of said employment and fee. 

 SECTION 10.  The Developer will comply with all rules, regulations and reviews of the 

Agency in effect or undertaken from time to time. 

 This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS:   
  

 NAYS:     
 

ABSENT:   
 

 And the resolution was declared adopted on this, the 9th day of February, 2011. 

 

 

 
______                                                               _________________________________   

Chairman                        Secretary
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SCHEDULE I 
 
 
DEVELOPER:  Gulf Coast Housing Partnership, LLC and 
  Elysian Development Partners LLC 
 
INITIAL OWNER/OPERATOR: The Elysian, LLC  
   
BOND AMOUNT: Not exceeding $9,000,000 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

 
The Elysian  

 
Spanishtown Road and North 13th 

Street 
Baton Rouge, East Baton Rouge 

Parish, LA  70802 

 
100 

 

 
Approximately 

$15,983,997 
 

 
 I, as authorized representative of the Developer, have reviewed the information above 

and hereby certify this Schedule I to be accurate and complete as of this date. 

  GULF COAST HOUSING PARTNERSHIP, LLC 
  ELYSIAN DEVELOPMENT PARTNERS LLC 
 
   
  By: ___________________________ 
 
 
  By:                                                             
  Name: 
 
  Date:                                                             
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 EXHIBIT I 
 

NOTICE OF INTENTION TO SELL AT PRIVATE SALE 
 

LOUISIANA HOUSING FINANCE AGENCY 
MULTIFAMILY HOUSING REVENUE BONDS 

(THE ELYSIAN  PROJECT)  
IN ONE OR MORE SERIES 

 
 NOTICE IS HEREBY GIVEN in compliance with the provisions of Chapter 3-A of Title 

40 of the Louisiana Revised Statutes of 1950, as amended (the "Act"), that the Louisiana 
Housing Finance Agency (the "Agency"), proposes to sell its Multifamily Housing Revenue 
Bonds (The Elysian  Project) Series 2011 (the "Bonds") in aggregate principal amount of Nine 
Million  Dollars ($9,000,000) in one or more series at a rate or rates not exceeding twelve 
percentum (12%) per annum.  The Bonds are to be sold to a purchaser to be designated by the 
initial owner/operator of the Project hereinafter defined to finance the acquisition, construction 
and equipping The Elysian,  located in Baton Rouge, East Baton Rouge Parish, Louisiana (the 
“Project”) at a meeting of the Board of Commissioners of the Agency scheduled for 
Wednesday, March 16, 2011, at ten (10:00) o'clock a.m., Louisiana time, at the offices of the 
Louisiana Housing Finance Agency, 2415 Quail Drive, Baton Rouge, Louisiana 70808.  The 
Agency reserves the right to postpone the date, hour and place set forth above for the sale of the 
Bonds (without any further publication of notice of the change in the sale date, time and/or 
location).  In the event the sale is postponed as provided above, anyone desiring written notice of 
the subsequent date and time which said sale is to be accomplished must request such notice 
from the President of the Agency.  The Bonds will be sold pursuant to the terms of a resolution 
to be adopted by the Agency and a Trust Indenture (the "Indenture") to be executed by and 
between the Agency and a trustee bank. 

 
 The Bonds are being issued pursuant to the Act and the Indenture for the purpose of 
financing the acquisition, construction and equipping of a multifamily housing project and (ii) 
paying the costs of issuance associated with the Bonds.  The Bonds are limited obligations of the 
Agency and will be payable solely out of the income, revenues and receipts derived form the 
funds and accounts held under and pursuant to the Indenture and pledged therefor.  As provided 
in the Act and the Indenture, the Bonds do not constitute an obligation, either general or special, 
of the State of Louisiana, any municipality or any other political subdivision thereof. 

 
 The principal of and interest on the Bonds will be payable at the principal office of the 

paying agent or agents selected by the Agency in accordance with the provisions of the 
Indenture. 

 
 The Bonds will be dated as provided in the Indenture, will bear interest at such rate or 

rates established at the time of sale of the Bonds, payable on such dates as set forth in the 
Indenture, and will mature no later than forty (40) years from date of issuance. 

 
 The Bonds will be issued in fully registered form in the denominations as provided in the 

Indenture.  Bonds will be transferable as provided in the Indenture. 
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 This Notice of Sale of Bonds is being published in accordance with the requirements of 

the Louisiana Constitution and the Act.  For a period of thirty (30) days from the date of 
publication hereof, any person or persons in interest shall have the right to contest the legality of 
this notice, the resolution, any provision of the Bonds to be issued pursuant to it, the provisions 
securing the Bonds, and the validity of all other provisions and proceedings relating to the 
authorization and issuance of the Bonds. If no action or proceeding is instituted within the thirty 
(30) days, no person may contest the validity of the Bonds, the provisions of the resolution 
pursuant to which the Bonds were issued, the security of the Bonds, or the validity of any other 
provisions or proceedings relating to their authorization and issuance, and the Bonds shall be 
presumed conclusively to be legal.  Thereafter no court shall have authority to inquire into such 
matters. 

 
 For further information relative to the Bonds and not contained in this Notice, address 

Foley & Judell, L.L.P., Bond Counsel, One Canal Place, Suite 2600, 365 Canal Street, New 
Orleans, LA  70130. 

 
 BY ORDER OF THE BOARD OF COMMISSIONERS, acting as the governing 

authority of the Agency. 
 

LOUISIANA HOUSING FINANCE AGENCY 
 
 

 
 

 
                                                                          _______                             _______________   
               Chairman                            Secretary 
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STATE OF LOUISIANA 
PARISH OF EAST BATON ROUGE  

 I, the undersigned Secretary of the Board of Commissioners of the Louisiana 

Housing Finance Agency, do hereby certify that the foregoing ________ (__) pages 

constitute a true and correct copy of the resolution adopted by said Board of 

Commissioners on February 9, 2011, entitled:  “A resolution of intention to issue not 

exceeding Nine Million Dollars ($9,000,000) Multifamily Housing Revenue Bonds (The 

Elysian, LLC Project) in one or more series to finance the acquisition, construction and 

equipping of a multifamily housing development within the State of Louisiana; and 

providing for other matters in connection therewith.” 

 IN FAITH WHEREOF, witness my official signature and the impress of the 

official seal of the Agency on this, the 9th day of February 2011. 

 

                                                                                 
Secretary    

(SEAL) 
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LHFA – Multifamily Project Summary 
Revised 4/04 

PS-5

  Misc    $20,468 
 
 

Pay down construction loan $9,000,000 
  Developer Fee   $1,750,000 
  Operating Reserve  $187,369 

 
TOTAL USES OF FUNDS   $24,983,997    

   
Amount of Permanent 
Mortgage Requested    $5,044,587    20% 

         of Total Costs 
 
 

 
(11)  UNIT TYPES: 
 
 All (100%) Units     Low Income Units                                  
 
    No. of Unit Types   No. of Unit Types 
    Set Aside for 50%   Set Aside for 60% 
Unit   Total       or less Area   Total     or less Area   Total 
Type  No.  Sq. Ft.     Median Income  Sq. Ft.    Median Income  Sq. Ft. 
Eff. ___ _____  ______________ _____ ______________ _____ 
1 BR 15 9,000  0 _______ 6,000 10   6,000    
2 BR 45 33,750  10 _______ 7,500 20   22,500 
3 BR 40 36,000  0 _______ _____ 30   27,500 
Other ___ _____  ______________ _____ _____________  _____ 
 
Total 100 78,750  10 _______ 13,500 60   56,000 
 
 
Estimate Market Rents For 
Non-Low Income Units: 
      Total    Total 
      Monthly Rent   Annual Rent 
Unit Type   Total Units   Per Non-LIU   of Non-LIU's 
Eff.   _________  ____________  _____________ 
1 BR   5 @ 80%AMI   682*   8,184 
2 BR   15 @ 120%AMI 819*_________  9,828 
3 BR   10 @ 120%AMI 945*   11,340 
Other   _________  ____________  _____________ 
 
Total   30                 2,446   29,352 
*The amounts listed are the rent amounts in the project proforma.  These rents are lower than 
current market rents according to a current market study.
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 Garden Oaks Tower — Page 1 of 1 LHFA February, 2011 
 

DECISION BRIEF:   
The issuance of $7,350,000 in Multifamily Housing Revenue Bonds for 
Garden Oaks Tower Apartments f/k/a NAPFE Towers located in New 

Orleans, Louisiana in Orleans Parish 
 

  
 

Issue 
 
Summit Garden Oaks, Ltd., 105 Tallapoosa Street, 
Suite 300, Montgomery, AL is requesting the 
Louisiana Housing Finance Agency to issue 
Multifamily Revenue Bonds in an amount not to 
exceed Seven Million Three Hundred Fifty 
Thousand Dollars ($7,350,000) for the acquisition 
and rehabilitation of a Ninety-nine (99) unit 
multifamily elderly residential preservation complex 
located at 3200 Garden Oaks Drive, New Orleans, 
Orleans Parish, Louisiana that has been vacant since 
Hurricane Katrina in 2005.  All of the units will be 
set aside for 60% or less AMI. 
 
In addition to the Bond Proceeds, other sources of 
funding to be utilized in the rehabilitation of this 
development will be $3,529,968 from Federal Low-
Income Housing Tax Credit Equity; $2,000,000 
from LHFA HOME funds; and $103,475 from 
Deferred Development fee.   
 
The proposal consists of one seven-story mid-rise 
building.  The property will operate as an elderly 
complex, with the residents being low-income 
qualified residents.  Ninety-Eight (98) one-bedroom 
senior housing residential units will be covered by a 
Housing Assistance Payment (HAP) contract. The 
other remaining 1 bedroom units will be utilized as 
an on-site staff unit.  
 
Unit amenities include energy star rated refrigerator, 
energy star oven and range top, cable hook-up, and 
intercom system.  Other amenities include laundry 
room, community meeting space, two (2) elevators, 
gated entrance and covered outside patio. 

 

Pros: 

 

• LHFA will continue its mission of 
providing safe, decent and affordable 
housing for low to moderate-income 
families by utilizing its resources.   

• The recommended action will enhance the 
housing stock for the citizens of Louisiana. 

 

Cons:  None 

 

Recommendation: 
Staff recommends approval of this request to 
issue Multifamily Revenue Bonds to further the 
mission of providing housing to the citizens of 
this state.  
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LOUISIANA HOUSING FINANCE AGENCY 
 
 The following resolution was offered by Commissioner ____________________ and 
seconded by Commissioner _____________________: 
 
 

RESOLUTION 
 

A resolution of intention to issue not exceeding Seven Million Three 
Hundred Fifty Thousand Dollars ($7,350,000) Multifamily Housing 
Revenue Bonds (Garden Oaks Tower Project) in one or more series to 
finance the acquisition, rehabilitation and equipping of a multifamily 
housing development within the State of Louisiana; and providing for 
other matters in connection therewith. 

 
 
 WHEREAS, the Louisiana Housing Finance Agency (the "Agency") is authorized by Chapter 3-
A of Title 40 of the Louisiana Revised Statutes of 1950, as amended (the "Act"), and other 
constitutional and statutory authority supplemental thereto, to issue revenue bonds to provide 
financing for multifamily rental housing in the State of Louisiana (the "State"); and 
 
 WHEREAS, developer listed in Schedule I hereto, (the “Developer”) has met with officials of 
the Agency and has advised the Agency of the Developer's interest in the acquisition, 
rehabilitation and equipping of a multifamily housing facility, more particularly described in 
Schedule I hereto (the "Project") within the State, subject to the willingness of the Agency to 
finance the Project by the issuance of revenue bonds pursuant to the Act; and 
 
 WHEREAS, the Agency deems it necessary and advisable that it takes such action as may be 
required under applicable statutory provisions to authorize and issue revenue bonds in one or 
more series to finance the cost of the Project set forth in Schedule I hereto, together with costs 
incident to the authorization, issuance and sale of the bonds, the aggregate costs of the Project 
and costs of authorization, issuance and sale of the bonds being presently estimated to be the 
amount set forth in Schedule I hereto; and 
 
 WHEREAS, the Developer has stated its willingness to arrange for the acquisition, rehabilitation 
and equipping of the Project and to enter into contracts therefor; and 
 
 WHEREAS, the income tax regulations prescribed by the Internal Revenue Service require that 
the issuer of tax exempt bonds adopt a resolution with respect to such bonds or take the other 
similar "official action" towards the issuance of the bonds prior to the commencement of the 
acquisition, rehabilitation and equipping of an exempt facility bond project; and 
 
 WHEREAS, one purpose of this resolution is to satisfy the requirements of said income tax 
regulations with respect to the Project set forth in Schedule I hereto: 
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 NOW THEREFORE BE IT RESOLVED by the Board of Commissioners of the Louisiana 

Housing Finance Agency, that: 

  SECTION 1.  Pursuant to the authority of the Act, and other constitutional and statutory 

authority supplemental thereto, the Project is hereby approved and the financing of the 

acquisition, rehabilitation and equipping thereof through the issuance of revenue bonds of the 

Agency pursuant to the Act is hereby authorized in one or more series and in a sufficient 

principal amount presently estimated as set forth in Schedule I hereto.  It is the intent of this 

resolution to induce the financing of the Project.  This resolution is the affirmative official action 

of the Agency acting by and through its Board of Commissioners towards the issuance of its 

special, limited obligation revenue bonds in accordance with the Constitution and statutes of the 

State and the United States Treasury Department Regulations, Section 1.150-2.  It is recognized 

and agreed that the Developer may exercise its rights and perform its obligations with respect to 

the financing of the Project either through (i) the Developer itself; (ii) any "related person" as 

defined in Section 147(a)(2) of the Internal Revenue Code of 1986, as amended (the "Code"); or 

(iii) any legal successor thereto, respectively, subject to approval of the Agency's Bond Counsel, 

hereinafter employed. 

  SECTION 2.  The costs of financing the Project will be paid out of the proceeds from the 

sale of the bonds, in one or more series, which shall be special, limited obligations of the 

Agency, payable solely out of the revenues derived by the Agency with respect to the Project for 

which financing is made available, and the bonds and the interest thereon shall never constitute 

the debt or indebtedness of the Agency, the State, or any political subdivision thereof within the 

meaning of any provision or limitation of the Constitution or statutes of the State, nor shall the 

same give rise to a pecuniary liability of the Agency or the State or any political subdivision 
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thereof or a charge against their general credit or taxing power, and such limitation shall be 

plainly stated on the face of the bonds. 

  SECTION 3.  The issuance of not exceeding Seven Million Three Hundred Fifty 

Thousand Dollars ($7,350,000) aggregate principal amount of Multifamily Housing Revenue 

Bonds (Garden Oaks Tower Project) in one or more series (the "Bonds") of the Agency, 

pursuant to the Act, and other constitutional and statutory authority supplemental thereto, be and 

the same is hereby authorized and approved.  In authorizing the issuance of the Bonds, the 

Agency will make no warranty, either expressed or implied, that the proceeds of the Bonds will 

be sufficient to pay the cost of the Project or that the Project will be suitable for the Developer's 

purposes or needs.  The Bonds shall be sold by the Agency on such date as may be determined 

by the Chairman of the Board of Commissioners of the Agency, in accordance with the 

requirements of the Act, and pursuant to the provisions of the Notice of Intention to Sell at 

Private Sale attached hereto as Exhibit I. 

 By virtue of the Agency’s application for, acceptance and utilization of the benefits of the 

Louisiana State Bond Commission’s approval(s) resolved and set forth herein, it resolves that it 

understands and agrees that such approval(s) are expressly conditioned upon, and it further 

resolves that it understands, agrees and binds itself, its successors and assigns to, full and 

continuing compliance with the “State Bond Commission Policy on Approval of Proposed Use 

of Swaps, or other forms of Derivative Products Hedges, Etc.”, adopted by the Commission on 

July 20, 2006, as to the borrowing(s) and other matter(s) subject to the approval(s), including 

subsequent application and approval under said Policy of the implementation or use of any 

swap(s) or other product(s) or enhancement(s) covered thereby.  
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  SECTION 4.  The operation of the Project, as well as the financing of the Project, will 

comply with all Federal, State and local laws and regulations and the Developer will obtain all 

necessary approvals and permits required thereunder. 

  SECTION 5.  The Chairman of the Board of Commissioners and/or the President of the 

Agency are authorized and directed to call for a public hearing with respect to the Project and the 

proposed revenue bonds to finance same in accordance with the requirements of Section 147(f) 

of the Code, and cause to be published appropriate notice of each public hearing in accordance 

with the Code. 

 SECTION 6.  The officers of this Board of Commissioners and the President of the 

Agency are authorized and empowered to take any and all further action and to sign any and all 

documents, instruments and writings as may be necessary to carry out the purposes of this 

resolution and to file, on behalf of the Agency, with any governmental board or entity having 

jurisdiction over the Project, such applications or requests for approval thereof as may be 

required by law, including an application to the State Bond Commission for approval of the 

financing (provided that the application shall be made only in conjunction with an approving 

letter from the President of the Agency). 

 SECTION 7.  The Chairman of the Board of Commissioners and/or the President is 

authorized to execute the standard form of the Preliminary Agreement. 

  SECTION 8.  All commitments by the Agency herein with respect to the Project are 

subject to the condition that on or before 36 months from the date of adoption hereof, the Agency 

and the Developer shall have agreed to mutually acceptable terms for the financing documents 

and the sale and delivery of the Bonds or other obligations. 
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 SECTION 9.  That it is recognized that a real necessity exists for the employment of 

bond counsel in connection with the issuance of the Bonds and accordingly Foley & Judell, 

L.L.P., Bond Counsel, New Orleans, Louisiana, be and they are hereby employed as bond 

counsel to the Agency to do and to perform comprehensive, legal and coordinate professional 

work with respect thereto.  The fee to be paid Bond Counsel shall be an amount based on the 

Attorney General's then current Bond Counsel Fee Schedule and other guidelines for 

comprehensive, legal and coordinate professional work in the issuance of revenue bonds applied 

to the actual aggregate principal amount issued, sold, delivered and paid for at the time the 

Bonds are delivered, together with reimbursement of out-of-pocket expenses incurred and 

advanced in connection with the issuance of the Bonds, subject to the Attorney General's written 

approval of said employment and fee. 

  SECTION 10.  The Developer will comply with all rules, regulations and reviews of the 

Agency in effect or undertaken from time to time. 

 This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS:   

  NAYS:     

ABSENT:   

 

 And the resolution was declared adopted on this, the 9th day of February 2011. 

 

 

                                                               _________________________________   
Chairman                                      Secretary
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SCHEDULE I 
 
 
DEVELOPER:  Summit Housing Partners Management, L.L.C. 
 
INITIAL OWNER/OPERATOR: Summit Garden Oaks, Ltd. 
 
BOND AMOUNT: Not exceeding $7,350,000 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

 
Garden Oaks Tower  

 
3200 Garden Oaks Drive 

New Orleans, Orleans Parish,  
LA  70114 

 
99 

 

 
Approximately 

$12,983,000 
 

 
 I, as authorized representative of the Developer, have reviewed the information above 

and hereby certify this Schedule I to be accurate and complete as of this date. 

  SUMMIT HOUSING PARTNERS MANAGEMENT, L.L.C. 
 
 
   
  By: ___________________________ 
 
 
  By:                                                             
  Name: 
 
  Date:           February 9, 2011                        
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 EXHIBIT I 
 

NOTICE OF INTENTION TO SELL AT PRIVATE SALE 
 

LOUISIANA HOUSING FINANCE AGENCY 
MULTIFAMILY HOUSING REVENUE BONDS 

(GARDEN OAKS TOWER  PROJECT)  
IN ONE OR MORE SERIES 

 
 NOTICE IS HEREBY GIVEN in compliance with the provisions of Chapter 3-A of Title 

40 of the Louisiana Revised Statutes of 1950, as amended (the "Act"), that the Louisiana 
Housing Finance Agency (the "Agency"), proposes to sell its Multifamily Housing Revenue 
Bonds (Garden Oaks Tower  Project) Series 2011 (the "Bonds") in aggregate principal amount 
of Seven Million Three Hundred Fifty Thousand Dollars ($7,350,000) in one or more series at a 
rate or rates not exceeding twelve percentum (12%) per annum.  The Bonds are to be sold to 
Merchant Capital, L.L.C. to finance the acquisition, rehabilitation and equipping of the Garden 
Oaks Tower, located in New Orleans, Orleans Parish, Louisiana (the “Project”) at a meeting of 
the Board of Commissioners of the Agency scheduled for Wednesday, March 16, 2011, at ten 
(10:00) o'clock a.m., Louisiana time, at the offices of the Louisiana Housing Finance Agency, 
2415 Quail Drive, Baton Rouge, Louisiana 70808.  The Agency reserves the right to postpone 
the date, hour and place set forth above for the sale of the Bonds (without any further publication 
of notice of the change in the sale date, time and/or location).  In the event the sale is postponed 
as provided above, anyone desiring written notice of the subsequent date and time which said 
sale is to be accomplished must request such notice from the President of the Agency.  The 
Bonds will be sold pursuant to the terms of a resolution to be adopted by the Agency and a Trust 
Indenture (the "Indenture") to be executed by and between the Agency and a trustee bank. 

 
 The Bonds are being issued pursuant to the Act and the Indenture for the purpose of 
financing the acquisition, rehabilitation and equipping of a multifamily housing project and (ii) 
paying the costs of issuance associated with the Bonds.  The Bonds are limited obligations of the 
Agency and will be payable solely out of the income, revenues and receipts derived form the 
funds and accounts held under and pursuant to the Indenture and pledged therefor.  As provided 
in the Act and the Indenture, the Bonds do not constitute an obligation, either general or special, 
of the State of Louisiana, any municipality or any other political subdivision thereof. 

 
 The principal of and interest on the Bonds will be payable at the principal office of the 

paying agent or agents selected by the Agency in accordance with the provisions of the 
Indenture. 

 
 The Bonds will be dated as provided in the Indenture, will bear interest at such rate or 

rates established at the time of sale of the Bonds, payable on such dates as set forth in the 
Indenture, and will mature no later than forty (40) years from date of issuance. 

 
 The Bonds will be issued in fully registered form in the denominations as provided in the 

Indenture.  Bonds will be transferable as provided in the Indenture. 
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 This Notice of Sale of Bonds is being published in accordance with the requirements of 
the Louisiana Constitution and the Act.  For a period of thirty (30) days from the date of 
publication hereof, any person or persons in interest shall have the right to contest the legality of 
this notice, the resolution, any provision of the Bonds to be issued pursuant to it, the provisions 
securing the Bonds, and the validity of all other provisions and proceedings relating to the 
authorization and issuance of the Bonds. If no action or proceeding is instituted within the thirty 
(30) days, no person may contest the validity of the Bonds, the provisions of the resolution 
pursuant to which the Bonds were issued, the security of the Bonds, or the validity of any other 
provisions or proceedings relating to their authorization and issuance, and the Bonds shall be 
presumed conclusively to be legal.  Thereafter no court shall have authority to inquire into such 
matters. 

 
 For further information relative to the Bonds and not contained in this Notice, address 

Foley & Judell, L.L.P., Bond Counsel, One Canal Place, Suite 2600, 365 Canal Street, New 
Orleans, LA  70130. 

 
 BY ORDER OF THE BOARD OF COMMISSIONERS, acting as the governing 

authority of the Agency. 
 

LOUISIANA HOUSING FINANCE AGENCY 
 
 

 
 

 
                                                                          _______                             _______________   
      Chairman                            Secretary 
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STATE OF LOUISIANA 
PARISH OF EAST BATON ROUGE  

 I, the undersigned Secretary of the Board of Commissioners of the Louisiana 

Housing Finance Agency, do hereby certify that the foregoing ________ (__) pages 

constitute a true and correct copy of the resolution adopted by said Board of 

Commissioners on February 9, 2011, entitled:  “A resolution of intention to issue not 

exceeding Seven Million Three Hundred Fifty Thousand Dollars ($7,350,000) Multifamily 

Housing Revenue Bonds (Garden Oaks Tower Project) in one or more series to finance the 

acquisition, rehabilitation and equipping of a multifamily housing development within the 

State of Louisiana; and providing for other matters in connection therewith.” 

 IN FAITH WHEREOF, witness my official signature and the impress of the 

official seal of the Agency on this, the 9th day of February 2011. 

 

                                                                                 
Secretary    

(SEAL) 
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 1501 Canal Apartments — Page 1 of 1 LHFA February, 2011 
 

DECISION BRIEF:   
The issuance of $22,000,000 in Multifamily Housing Revenue Bonds for 
1501 Canal Apartments located in New Orleans, Louisiana in Orleans 

Parish 
 

  
Issue 
 
1501 Properties, L.L.C., 1205 St. Charles Ave., New 
Orleans, LA is requesting the Louisiana Housing 
Finance Agency to issue Multifamily Revenue 
Bonds in an amount not to exceed $22,000,000 for 
the acquisition and  rehabilitation of a 111 unit 
multifamily residential complex located at 1501 
Canal Street, New Orleans, Orleans, Parish, 
Louisiana.  All of the units will be set aside for 60% 
or less AMI. 
 
In addition to the Bond Proceeds, other sources of 
funding to be utilized in the rehabilitation of this 
development will be $10,861,865 from State and 
Federal Historic Tax Credit Equity; $8,100,080 from 
Low-Income Housing Tax Credit Equity; 
$1,074,717 from Owner Contributed Equity; and 
$4,294,925 from Owner Equity/Deferred 
Development fee.   
 
The proposal consists of 111 one-bedroom senior 
housing residential units. Unit amenities include 
energy-efficient appliances (including a range/oven, 
refrigerator, dishwasher, and microwave oven), 
modern window coverings included, central heating 
and air conditioning, common laundry facility in 
addition to washer/dryer hookups, and high-quality, 
modern finishes. Other amenities include 
professionally-designed fitness center, on-site 
management, common rooftop patio with 
breathtaking views, spacious lobby with 
contemporary furniture, original art, music, wireless 
internet, lounge/community room with large flat-
screen TVs and seating, business center with 
computers and printers, personal storage units 
available for additional fee, and gated surface 
parking lot with direct access to building for 
additional fee. 

 

Pros: 

 

• LHFA will continue its mission of 
providing safe, decent and affordable 
housing for low to moderate-income 
families by utilizing its resources.   

• The recommended action will enhance the 
housing stock for the citizens of Louisiana. 

 

Cons:  None 

 

Recommendation: 
Staff recommends approval of this request to 
issue Multifamily Revenue Bonds to further the 
mission of providing housing to the citizens of 
this state.  
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LOUISIANA HOUSING FINANCE AGENCY 
 
 The following resolution was offered by Commissioner ____________________ and 
seconded by Commissioner _____________________: 
 
 

RESOLUTION 
 

A resolution of intention to issue not exceeding Twenty-Two 
Million Dollars ($22,000,000) Multifamily Housing Revenue 
Bonds (1501 Canal Apartments Project) in one or more series to 
finance the acquisition, rehabilitation and equipping of a 
multifamily housing development within the State of Louisiana; 
and providing for other matters in connection therewith. 

 
 
 WHEREAS, the Louisiana Housing Finance Agency (the "Agency") is authorized by 
Chapter 3-A of Title 40 of the Louisiana Revised Statutes of 1950, as amended (the "Act"), and 
other constitutional and statutory authority supplemental thereto, to issue revenue bonds to 
provide financing for multifamily rental housing in the State of Louisiana (the "State"); and 
 
 WHEREAS, developer listed in Schedule I hereto, (the “Developer”) has met with officials of 
the Agency and has advised the Agency of the Developer's interest in the acquisition, 
rehabilitation/conversion and equipping of a multifamily housing facility, more particularly 
described in Schedule I hereto (the "Project") within the State, subject to the willingness of the 
Agency to finance the Project by the issuance of revenue bonds pursuant to the Act; and 
 
 WHEREAS, the Agency deems it necessary and advisable that it takes such action as may be 
required under applicable statutory provisions to authorize and issue revenue bonds in 
accordance with Section 142(d) of the Internal Revenue Code of 1986, as amended (the “Code”), 
in one or more series to finance the cost of the Project set forth in Schedule I hereto, together 
with costs incident to the authorization, issuance and sale of the bonds, the aggregate costs of the 
Project and costs of authorization, issuance and sale of the bonds being presently estimated to be 
the amount set forth in Schedule I hereto; and 
 
 WHEREAS, the Developer has stated its willingness to arrange for the acquisition, rehabilitation 
and equipping of the Project and to enter into contracts therefor; and 
 
 WHEREAS, the income tax regulations prescribed by the Internal Revenue Service require that 
the issuer of tax exempt bonds adopt a resolution with respect to such bonds or take the other 
similar "official action" towards the issuance of the bonds prior to the commencement of the 
acquisition, rehabilitation and equipping of an exempt facility bond project; and 
 
 WHEREAS, one purpose of this resolution is to satisfy the requirements of said income tax 
regulations with respect to the Project set forth in Schedule I hereto. 
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  NOW THEREFORE BE IT RESOLVED by the Board of Commissioners of the 

Louisiana Housing Finance Agency, that: 

  SECTION 1.  Pursuant to the authority of the Act, and other constitutional and statutory 

authority supplemental thereto, the Project is hereby approved and the financing of the 

acquisition, rehabilitation and equipping thereof through the issuance of revenue bonds of the 

Agency pursuant to the Act is hereby authorized in one or more series and in a sufficient 

principal amount presently estimated as set forth in Schedule I hereto.  It is the intent of this 

resolution to induce the financing of the Project.  This resolution is the affirmative official action 

of the Agency acting by and through its Board of Commissioners towards the issuance of its 

special, limited obligation revenue bonds in accordance with the Constitution and statutes of the 

State and the United States Treasury Department Regulations, Section 1.150-2.  It is recognized 

and agreed that the Developer may exercise its rights and perform its obligations with respect to 

the financing of the Project either through (i) the Developer itself; (ii) any "related person" as 

defined in Section 147(a)(2) of the Internal Revenue Code of 1986, as amended (the "Code"); or 

(iii) any legal successor thereto, respectively, subject to approval of the Agency's Bond Counsel, 

hereinafter employed. 

  SECTION 2.  The costs of financing the Project will be paid out of the proceeds from the 

sale of the bonds, in one or more series, which shall be special, limited obligations of the 

Agency, payable solely out of the revenues derived by the Agency with respect to the Project for 

which financing is made available, and the bonds and the interest thereon shall never constitute 

the debt or indebtedness of the Agency, the State, or any political subdivision thereof within the 

meaning of any provision or limitation of the Constitution or statutes of the State, nor shall the 

same give rise to a pecuniary liability of the Agency or the State or any political subdivision 
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thereof or a charge against their general credit or taxing power, and such limitation shall be 

plainly stated on the face of the bonds. 

  SECTION 3.  The issuance of not exceeding Twenty-Two Million Dollars ($22,000,000) 

aggregate principal amount of Multifamily Housing Revenue Bonds (1501 Canal Apartments 

Project) in one or more series (the "Bonds") of the Agency, pursuant to the Act, and other 

constitutional and statutory authority supplemental thereto, be and the same is hereby authorized 

and approved.  In authorizing the issuance of the Bonds, the Agency will make no warranty, 

either expressed or implied, that the proceeds of the Bonds will be sufficient to pay the cost of 

the Project or that the Project will be suitable for the Developer's purposes or needs.  The Bonds 

shall be sold by the Agency on such date as may be determined by the Chairman of the Board of 

Commissioners of the Agency, in accordance with the requirements of the Act, and pursuant to 

the provisions of the Notice of Intention to Sell at Private Sale attached hereto as Exhibit I. 

 By virtue of Agency’s application for, acceptance and utilization of the benefits of the Louisiana 

State Bond Commission’s approval(s) resolved and set forth herein, it resolves that it 

understands and agrees that such approval(s) are expressly conditioned upon, and it further 

resolves that it understands, agrees and binds itself, its successors and assigns to, full and 

continuing compliance with the “State Bond Commission Policy on Approval of Proposed Use 

of Swaps, or other forms of Derivative Products Hedges, Etc.”, adopted by the Commission on 

July 20, 2006, as to the borrowing(s) and other matter(s) subject to the approval(s), including 

subsequent application and approval under said Policy of the implementation or use of any 

swap(s) or other product(s) or enhancement(s) covered thereby.  
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  SECTION 4.  The operation of the Project, as well as the financing of the Project, will 

comply with all Federal, State and local laws and regulations and the Developer will obtain all 

necessary approvals and permits required thereunder. 

  SECTION 5.  The Chairman of the Board of Commissioners and/or the President of the 

Agency are authorized and directed to call for a public hearing with respect to the Project and the 

proposed revenue bonds to finance same in accordance with the requirements of Section 147(f) 

of the Code, and cause to be published appropriate notice of each public hearing in accordance 

with the Code. 

 SECTION 6.  The officers of this Board of Commissioners and the President of the 

Agency are authorized and empowered to take any and all further action and to sign any and all 

documents, instruments and writings as may be necessary to carry out the purposes of this 

resolution and to file, on behalf of the Agency, with any governmental board of entity having 

jurisdiction over the Project, such applications or requests for approval thereof as may be 

required by law, including an application to the State Bond Commission for approval of the 

financing (provided that the application shall be made only in conjunction with an approving 

letter from the President of the Agency). 

 SECTION 7.  The Chairman of the Board of Commissioners and/or the President is 

authorized to execute the standard form of the Preliminary Agreement. 

  SECTION 8.  All commitments by the Agency herein with respect to the Project are 

subject to the condition that on or before thirty-six (36) months from the date of adoption hereof, 

the Agency and the Developer shall have agreed to mutually acceptable terms for the financing 

documents and the sale and delivery of the Bonds or other obligations. 
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  SECTION 9.  That it is recognized that a real necessity exists for the employment of 

bond counsel in connection with the issuance of the Bonds and accordingly Foley & Judell, 

L.L.P., Bond Counsel, New Orleans, Louisiana, be and they are hereby employed as bond 

counsel to the Agency to do and to perform comprehensive, legal and coordinate professional 

work with respect thereto.  The fee to be paid Bond Counsel shall be an amount based on the 

Attorney General's then current Bond Counsel Fee Schedule and other guidelines for 

comprehensive, legal and coordinate professional work in the issuance of revenue bonds applied 

to the actual aggregate principal amount issued, sold, delivered and paid for at the time the 

Bonds are delivered, together with reimbursement of out-of-pocket expenses incurred and 

advanced in connection with the issuance of the Bonds, subject to the Attorney General's written 

approval of said employment and fee. 

  SECTION 10.  The Developer will comply with all rules, regulations and reviews of the 

Agency in effect or undertaken from time to time. 

 This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS:   
  

 NAYS:     
 

ABSENT:   
 

 And the resolution was declared adopted on this, the 9th day of February 2011. 

 
 
 
                                                               _________________________________   

Chairman                   Secretary
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SCHEDULE I 
 
 
DEVELOPER:  1501 Canal Developer, L.L.C. 
 
INITIAL OWNER/OPERATOR: 1501 Properties, L.L.C. 
 
BOND AMOUNT: Not exceeding $22,000,000 
 
 

PROJECT NAME LOCATION ESTIMATED 
NUMBER OF 

UNITS 

ESTIMATED 
TOTAL COST 

 
1501 Canal Apartments  

 
1501 Canal Street 

New Orleans, Orleans Parish, LA  
70112 

 
111 

 

 
Approximately 

$27,929,550 
 

 
 I, as authorized representative of the Developer, have reviewed the information above 

and hereby certify this Schedule I to be accurate and complete as of this date. 

  1501 CANAL DEVELOPER, L.L.C. 
   
   
  By:                                                             
  Name: Elie V. Khoury 
  Its:   Managing Member 
 
  Date:                                                             
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 EXHIBIT I 
 

NOTICE OF INTENTION TO SELL AT PRIVATE SALE 
 

LOUISIANA HOUSING FINANCE AGENCY 
MULTIFAMILY HOUSING REVENUE BONDS 

(1501 CANAL APARTMENTS  PROJECT)  
IN ONE OR MORE SERIES 

 
 NOTICE IS HEREBY GIVEN in compliance with the provisions of Chapter 3-A of Title 40 of 

the Louisiana Revised Statutes of 1950, as amended (the "Act"), that the Louisiana Housing Finance 
Agency (the "Agency"), proposes to sell its Multifamily Housing Revenue Bonds (1501 Canal 
Apartments  Project) Series 2011 (the "Bonds") in aggregate principal amount of Twenty-Two Million 
Dollars ($22,000,000) in one or more series at a rate or rates not exceeding twelve percentum (12%) per 
annum.  The Bonds are to be sold to Bank of America, N.A. to finance the acquisition, rehabilitation and 
equipping of the 1501 Canal Apartments located in New Orleans, Orleans Parish, Louisiana (the 
“Project”) at a meeting of the Board of Commissioners of the Agency scheduled for Wednesday, March 
16, 2011, at ten (10:00) o'clock a.m., Louisiana time, at the offices of the Louisiana Housing Finance 
Agency, 2415 Quail Drive, Baton Rouge, Louisiana 70808.  The Agency reserves the right to postpone 
the date, hour and place set forth above for the sale of the Bonds (without any further publication of 
notice of the change in the sale date, time and/or location).  In the event the sale is postponed as provided 
above, anyone desiring written notice of the subsequent date and time which said sale is to be accom-
plished must request such notice from the President of the Agency.  The Bonds will be sold pursuant to 
the terms of a resolution to be adopted by the Agency and a Trust Indenture (the "Indenture") to be 
executed by and between the Agency and a trustee bank. 

 
 The Bonds are being issued pursuant to the Act and the Indenture for the purpose of financing the 
acquisition, rehabilitation and equipping of a multifamily housing project and (ii) paying the costs of 
issuance associated with the Bonds.  The Bonds are limited obligations of the Agency and will be payable 
solely out of the income, revenues and receipts derived form the funds and accounts held under and 
pursuant to the Indenture and pledged therefor.  As provided in the Act and the Indenture, the Bonds do 
not constitute an obligation, either general or special, of the State of Louisiana, any municipality or any 
other political subdivision thereof. 

 
 The principal of and interest on the Bonds will be payable at the principal office of the paying 

agent or agents selected by the Agency in accordance with the provisions of the Indenture. 
 
 The Bonds will be dated as provided in the Indenture, will bear interest at such rate or rates 

established at the time of sale of the Bonds, payable on such dates as set forth in the Indenture, and will 
mature no later than forty (40) years from date of issuance. 

 
 The Bonds will be issued in fully registered form in the denominations as provided in the 

Indenture.  Bonds will be transferable as provided in the Indenture. 
 
 This Notice of Sale of Bonds is being published in accordance with the requirements of the 

Louisiana Constitution and the Act.  For a period of thirty (30) days from the date of publication hereof, 
any person or persons in interest shall have the right to contest the legality of this notice, the resolution, 
any provision of the Bonds to be issued pursuant to it, the provisions securing the Bonds, and the validity 
of all other provisions and proceedings relating to the authorization and issuance of the Bonds. If no 
action or proceeding is instituted within the thirty (30) days, no person may contest the validity of the 
Bonds, the provisions of the resolution pursuant to which the Bonds were issued, the security of the 
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Bonds, or the validity of any other provisions or proceedings relating to their authorization and issuance, 
and the Bonds shall be presumed conclusively to be legal.  Thereafter no court shall have authority to 
inquire into such matters. 

 
 For further information relative to the Bonds and not contained in this Notice, address Foley & 

Judell, L.L.P., Bond Counsel, One Canal Place, Suite 2600, 365 Canal Street, New Orleans, LA  70130. 
 
 BY ORDER OF THE BOARD OF COMMISSIONERS, acting as the governing authority of the 

Agency. 
 

LOUISIANA HOUSING FINANCE AGENCY 
 
 

 
 

 
                                                                          _______                             _______________   
     Chairman                            Secretary 
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STATE OF LOUISIANA 
PARISH OF EAST BATON ROUGE  

 I, the undersigned Secretary of the Board of Commissioners of the Louisiana Housing Finance 

Agency, do hereby certify that the foregoing ________ (__) pages constitute a true and correct copy of 

the resolution adopted by said Board of Commissioners on February 9, 2011, entitled:  “A resolution 

of intention to issue not exceeding Twenty-Two Million Dollars ($22,000,000) Multifamily 

Housing Revenue Bonds (1501 Canal Apartments Project) in one or more series to finance the 

acquisition, rehabilitation and equipping of a multifamily housing development within the State of 

Louisiana; and providing for other matters in connection therewith.” 

 IN FAITH WHEREOF, witness my official signature and the impress of the official seal of the 

Agency on this, the 9th day of February 2011. 

 

                                                                                 
Secretary    

(SEAL) 
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 GCHP- MLK — Page 1 of 1 LHFA February 2011 
 

DECISION BRIEF:   
Request for an Additional $17,019 in 4% Low Income Housing Credits 
for GCHP- MLK located in New Orleans, Louisiana in Orleans Parish 

 
  
 

Issue 
Sara Meadows Tolleson with GCHP-MLK, LLC, is 
requesting the Louisiana Housing Finance Agency 
to allocate an additional $17,019 in 4% Low Income 
Housing Tax Credits for the development of a 
seventy (70) unit mixed-income residential complex 
located at 1931 Martin Luther King Blvd., New 
Orleans, Orleans, Parish, Louisiana.  Seventeen (17) 
of the units will have project based vouchers; 
thirteen (13) of the units will be set aside for 40%-
50% AMI; nineteen (19) of the units will be set 
aside for 60% or less AMI and twenty-one (21) of 
the units will be set aside for market rents. 
 
In addition to the $2,823,000 in Tax Credit Equity, 
other sources of funding to be utilized in this 
development will be $8,101,036 in CDBG funds; 
$1,723,937 in NSP funds from LHFA; $1,700,000 in 
NSP funds from NORA; and $7,500,000 in tax 
exempt bond financing (construction period only).  
The Total Development Cost of this project will be 
around $13,689,210. 
 
The mixed income, new construction, senior 
development includes seventy (70) residential units 
which will consist of thirty (30) one-bedroom units 
and forty (40) two-bedroom units.  
 
The project was approved at the July 2009 Board of 
Commissioners’ Meeting for $372,981.00 in 4% 
Low Income Housing Tax Credits. 
 
 

 
 

Pros: 

 

• LHFA will continue its mission of 
providing safe, decent and affordable 
housing for low to moderate-income 
families by utilizing its resources.   

• The recommended action will enhance the 
housing stock for the citizens of Louisiana. 

 

Cons:  None 

 

Recommendation: 
Staff recommends approval of this request for 
additional 4% Low Income Housing Credits to 
further the mission of providing housing to the 
citizens of this state.  
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             The following resolution was offered by _________ and seconded by __________: 
 

RESOLUTION 
 

A resolution authorizing the addition of seventeen thousand, 
nineteen dollars ($17,019.00) in 4% Low Income Housing Tax 
Credits for a total reservation of three hundred, ninety 
thousand dollars ($390,000.00) of 4% Low Income Housing 
Tax Credits to GCHP-MLK, #2009-09BF (1931 Martin Luther 
King Jr. Blvd., New Orleans, Orleans Parish, Louisiana); and 
providing for other matters in connection therewith. 

 
 WHEREAS, the Louisiana Housing Finance Agency (the "Agency") has been ordered 
and directed to act on behalf of the State of Louisiana (the "State") in allocating and 
administering programs and/or resources made available pursuant to Section 42 of the Internal 
Revenue Code (the “Housing Tax Credit Program”);  
 
 WHEREAS, the Agency approved the form of certain applications, documents, 
agreements and proceedings related to the Housing Tax Credit Program;   
 
 WHEREAS, Taxpayer/Owners of GCHP-MLK, a tax-exempt bond financed project, 
submitted an original request for three hundred seventy-two thousand, nine hundred eighty-one 
dollars ($372,981.00) in 4% Low-Income Housing Tax Credits and was approved at the July 
2009 Board of Commissioners' Meeting; and has subsequently submitted a request for an 
additional seventeen thousand, nineteen dollars ($17,019.00) in 4% credits; and 
 
 WHEREAS, staff has reviewed and recommends the request for an additional seventeen 
thousand, nineteen dollars ($17,019.00) in 4% credits for a total reservation of three hundred, 
ninety thousand dollars ($390,000.00).  
 
 

NOW, THEREFORE, BE IT RESOLVED by the Board of Commissioners of the 

Louisiana Housing Finance Agency (the "Board"), acting as the governing authority of said 

Agency:  
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SECTION 1. The reservation and/or allocation of additional 4% credits in the amount of 

seventeen thousand, nineteen dollars ($17,019.00) is hereby made to the project GCHP-MLK in 

the amounts specified above. 

SECTION  2.  The Agency's staff and counsel are authorized and directed to prepare the 

forms of such documents and agreements as may be necessary to implement the Board’s actions. 

 SECTION 3.  The Chairman, Vice Chairman, President, Vice President and/or Secretary 

of the Agency be hereby authorized, empowered and directed to execute any forms and/or 

documents required to be executed on behalf of and in the name of the Agency, the terms of 

which are to be consistent with the provisions of this resolution as approved by the Agency's 

General Counsel and LIHTC Program Counsel, Foley & Judell, L.L.P. 

 

This resolution having been submitted to a vote, the vote thereon was as follows: 

 YEAS:   

 NAYS: 

 ABSENT:  

And the resolution was declared adopted on this, the 9th day of February, 2011. 
   
 
 
                                            
      Chairman                                              Secretary 
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 STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

 I, the undersigned Secretary of the Board of Commissioners of the Louisiana Housing 

Finance Agency, do hereby certify that the foregoing two (2) pages constitute a true and 

correct copy of the resolution adopted by said Board of Commissioners on February 9, 2011, 

entitled:  “A resolution authorizing the addition of seventeen thousand, nineteen dollars 

($17,019.00) in 4% Low Income Housing Tax Credits for a total reservation of three hundred, 

ninety thousand dollars ($390,000.00) of 4% Low Income Housing Tax Credits to GCHP-

MLK, #2009-09BF (1931 Martin Luther King Jr. Blvd., New Orleans, Orleans Parish, 

Louisiana); and providing for other matters in connection therewith.”  

 IN FAITH WHEREOF, witness my official signature and the impress of the official 

seal of the Agency on this, the 9th day of February, 2011. 

 

                                                                                 
Secretary 
 
 
    

(SEAL) 
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 LOUISIANA HOUSING FINANCE AGENCY  
 
The following resolution was offered by __________________________ and seconded by 
_____________________. 

 
 RESOLUTION 
 

A resolution authorizing and directing staff to award tax credit 
assistance funds (“TCAP Funds”) granted to the Louisiana 
Housing Finance Agency (the "Agency") that are returned and/or 
recaptured from prior awards; and providing for other matters in 
connection therewith. 

 
WHEREAS, the Agency has been ordered and directed to act as the housing credit 

agency under Section 42 of the Internal Revenue Code of 1986, as amended (the “Code”) on 
behalf of the State of Louisiana (the "State") in allocating and administering low-income 
housing credits (Tax Credits”) made available pursuant to the Section 42 of the Code (the 
“LIHTC Program”); and  

 
WHEREAS, Title XII of Division A of the American Recovery and Reinvestment Act of 

2009 (the Recovery Act”) appropriated $39 million of TCAP Funds to the Agency to facilitate 
the development of qualified low-income housing projects (“LIHTC Projects”) that will be 
completed by February 16, 2012 in accordance with HUD Notice CPD-09-03 – REV issued May 
4, 2009 but revised July 27, 2009 (the “HUD TCAP Notice”); and  

 
WHEREAS, Agency has previously awarded all of such TCAP Funds to LIHTC 

Projects but has determined that several of such LIHTC Projects may not satisfy the federal 
statutory requirement of  expending seventy-five percent (75%) of the TCAP Funds made 
available by February 16, 2011; and 

 
WHEREAS, the HUD TCAP Notice requires the Agency to distribute TCAP Funds 

competitively under the Recovery Act and pursuant to the existing Qualified Allocation Plans 
(“QAP”), including a written description of all selection criteria and any weightings assigned to 
competitively award its TCAP Funds and how the Agency will redistribute TCAP Funds to more 
deserving Projects from projects which are not in compliance with deadlines established in the 
written agreement between the Agency and project owners; and 

 
WHEREAS, to avoid the loss of TCAP Funds for failure to expend one hundred percent 

of TCAP Funds by February 16, 2012, the Board now desires to authorize and direct staff to 
award returned and/or recaptured TCAP Funds up to $1.5M to LIHTC Projects awarded low-
income housing tax credits under section 42(h) in fiscal years 2007, 2008 or 2009 with or 
without existing TCAP awards that (i) submit an application and AMEC model evidencing  a 
funding gap and by no later than February 18, 2011; (ii) have completed an environmental 
review, (iii) projects that have expended 100% of prior TCAP Funds awarded and that can 
expend all TCAP Funds, including any additional TCAP Funds awarded by December 20, 2011 
as verified by Foley and Judell (iv) that may be closed with such returned and/or recaptured 
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TCAP funds by no later than February 28th as verified by Foley and Judell and (v) that are 
request the least amount of TCAP Funds; and  

 
WHEREAS, the Board of Commissioners of the Louisiana Housing Finance Agency 

now desires to authorize and approve the foregoing strategy;   
 

NOW, THEREFORE, BE IT RESOLVED by the Board of Commissioners of the 
Louisiana Housing Finance Agency (the "Board"), acting as the governing authority of said 
Agency that: 
 

SECTION 1.  TCAP Awards to Projects to avoid loss of TCAP Funds. The Agency staff 

and legal counsel are authorized and directed to prepare the forms of such notices, documents 

and/or agreements as may be necessary to award returned and/or recaptured TCAP Funds to 

projects, including bond-financed projects that (i) submit an application and AMEC model 

evidencing a funding gap by no later than February 18, 2011 (ii) have completed and 

environmental review, (iii) projects that have expended 100% of prior TCAP Funds awarded and 

that can expend all TCAP funds, including an additional TCAP Funds awarded by December 20, 

2011 as verified by Foley and Judell (iv) that may be closed with such returned and/or recaptured 

TCAP funds by no later than February, 28, 2011 as verified by Foley and Judell and (v) that are 

requesting the least amount of TCAP Fund  

SECTION 2.  The Chairman, Vice Chairman, President, Vice President and/or Secretary 

of the Agency be and they are hereby authorized, empowered and directed to execute any forms 

and/or documents required to be executed on behalf of and in the name of the Agency, the terms 

of which are to be consistent with the provisions of this resolution as approved by the Agency's 

General Counsel and Tax Credit Counsel, Foley & Judell, L.L.P. 

  This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS:     

ABSTAIN:  

NAYS: 
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ABSENT:  

And the resolution was declared adopted on this, the 9th day of February 2011. 
 

                                                                        
 
 
___________________________________        ______________________________  

Chairman                                                                         Secretary   
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

I, the undersigned Secretary of the Board of Commissioners of the Louisiana Housing 

Finance Agency (the "Agency"), do hereby certify that the foregoing two (2) pages constitute a 

true and correct copy of a resolution authorizing and directing staff to award the balance of tax 

credit assistance funds (“TCAP Funds”) granted to the Louisiana Housing Finance Agency (the 

"Agency") that are returned and/or recaptured from prior awards; and providing for other matters 

in connection therewith adopted by said Board of Commissioners on February 9, 2011. 

IN FAITH WHEREOF, witness my official signature and the impress of the official seal 

of the Agency on this, the 9th day of February 2011. 

 

   
                                  Secretary 

 
 
(SEAL) 
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 LOUISIANA HOUSING FINANCE AGENCY  
 

The following resolution was offered by ________ and seconded by ____________. 
 

 
 RESOLUTION 
 

A resolution authorizing and directing staff to assess a ten (10) point 
reduction on all Low Income Housing Tax Credit applications for the 
next three (3) consecutive funding cycles that are submitted by 
developers that have been determined to have wasted Agency 
resources by 1) not voluntarily returning GO Zone credits by March 
1st, 2011 via written certified mail to the Agency;   and 2) their failure 
to accomplish a verifiable financial closing (as demonstrated by a 
draw/disbursement) by March 31, 2011; and providing for other 
matters in connection therewith. 

 
WHEREAS, the Louisiana Housing Finance Agency (the "Agency") has been ordered and 

directed to act on behalf of the State of Louisiana (the "State") in allocating and administering 
programs and/or resources made available pursuant to the Section 42 of the Internal Revenue Code 
(the LIHTC Program); and  

 
WHEREAS, the Agency desires to authorize and direct staff and tax credit counsel to assess 

a ten (10) point reduction for three (3) consecutive funding cycles  to developers of GO Zone 
projects that have wasted Agency resources, which is defined as not voluntarily returning GO Zone 
Credits by March 1, 2011, via written certified mail to the Agency, and failure to accomplish a 
verifiable financial closing, as demonstrated by a draw/disbursement,  will result in a ten (10) point 
deduction from any Low Income Housing Tax Credit (LIHTC) application submitted by the 
developer during the next three (3) consecutive LIHTC Funding Rounds.  

 
WHEREAS, wasted agency resources is defined as failure by the developer to return credits 

that cannot be utilized by the project by March 1, 2011  and failure of the project to meet the March 
31, 2011 closing deadline.; and 
 

WHEREAS, the Agency desires to authorize and direct staff and tax credit counsel to 
determine which projects are within the definition established for wasted agency  resources and to 
notify such developers of being in the aforementioned category and allowing the developer five (5) 
days from date of notice to provide reason why the point reduction should not be assessed; and 

 
  

 
NOW, THEREFORE, BE IT RESOLVED by the Board of Commissioners of the 

Louisiana Housing Finance Agency (the "Board"), acting as the governing authority of said Agency 
that: 
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SECTION 1.  Staff may assess a ten (10) point reduction for the next three (3) consecutive 

LIHTC Funding Rounds on developers of GO Zone projects that have been determined by staff and 

tax counsel to have wasted Agency resources.  

SECTION 2.  The Agency staff and Tax Credit Counsel shall establish such procedures and 

documentation as may be necessary to notify developers of being identified as wasting Agency 

resources and the assessment of ten (10) points on the developer of such projects resulting in a ten 

(10) point deduction from any Low Income Housing Tax Credit (LIHTC) application submitted by 

the developer during the next three (3) consecutive LIHTC Funding Rounds.  

SECTION 3.  The Chairman, Vice Chairman, President, Vice President and/or Secretary of 

the Agency be and they are hereby authorized, empowered and directed to execute any forms and/or 

documents required to be executed on behalf of and in the name of the Agency, the terms of which 

are to be consistent with the provisions of this resolution. 

   

 This resolution having been submitted to a vote, the vote thereon was as follows: 

YEAS:     

ABSTAIN:  

NAYS: 

ABSENT:  

And the resolution was declared adopted on this, the 9th day of February 2011. 
 

                                                                        
 
 
___________________________________        ______________________________  

Chairman                                                                         Secretary   
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STATE OF LOUISIANA 

PARISH OF EAST BATON ROUGE 

I, the undersigned Secretary of the Board of Commissioners of the Louisiana Housing 

Finance Agency (the "Agency"), do hereby certify that the foregoing two  (2) pages constitute a true 

and correct copy of a resolution adopted by said Board of Commissioners on Februaury 9, 2011, “A 

resolution authorizing and directing staff to assess a ten (10) point reduction on developers of GO 

Zone projects that have been determined to have wasted Agency resources; and providing for other 

matters in connection therewith.” IN FAITH WHEREOF, witness my official signature and the 

impress of the official seal of the Agency on this, the 9th day of February 2011. 

 

   
                                  Secretary 

 
 
(SEAL) 
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Timeline of 2011 LIHTC Reservations for Competitive Applications 

    As of January 3, 2011 
 

 

 

January 19, 2011 Draft timeline submitted to the BOC for review. 

March 25, 2011  Stakeholders meeting with developers, CHDO/Non-Profits, Local 
and National Investors, include potential tenants, representatives 
etc. (Location LHFA) 

April 1, 2011 Deadline for receipt of additional written comments from 
stakeholders meeting 

April 13, 2011 Draft QAP presented to the BOC  

April 18, 2011 Statewide Publication of Draft QAP/Public Hearing Notice  

May 2, 2011 Public Hearing on QAP (Location LHFA) 

May 11, 2011 Board adopts Final QAP – Simultaneous submission to Governor 
and Joint Committee on Budget (JLCB) 

May 25, 2011 Application Workshop (Subject to analysts development of app) 

June 30, 2011 Application Deadline  

August 10, 2011 Presentation of Preliminary ranking and scores presented to BOC 

September 14, 2011 Board Approval of Final Rank and Reservation of Tax Credit 
Projects 
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