i‘ Louisiana Housing LlHTC PrOjeCt SynOpSiS

Corporation

Peace Lake Towers

New Orleans, Louisiana
Orleans Parish

Construction Type: Acquisition Rehab Adjusted Total Development Costs:  $30,523,784.00
Developer Contact: Seth Laubacher Total Cost / Sq. Ft: $430.99
Millennia Housing Development, Lt Total Cost /Unit: $233,005.98
4000 Key Tower 127 Public Square . o
Cleveland, Ohio 44114 Maximum TDC Limit: $125,000
Buildings / Units: 1 / 131 TDC Limit Waived - HUD Distressed
Property
Narrative

Peace Lake Towers is a proposed 131 unit, acquisition rehab development for seniors located at 9025
Chef Menteur Highway in New Orleans, Louisiana. The development will consist of 130 one-bedroom
units and 1 two-bedroom unit.
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A

Louisiana Housing
Corporation
2415 Quail Drive Baton Rouge, LA 70808

PEACE LAKE TOWERS

NEW ORLEANS, LOUISIANA

Reason for Requested Approval Project History and Previous Board Action

MRB $13,500,000 and $808,779 in LIHTCs approved at October 24,2018 board meeting

Approval of a Supplemental Resolution to increase the
principal amount of bonds in the amount of:

® $2,500,000 in Multifamily Housing Revenue Bonds
fora total of $17,000,000

Final Sale Resolution 13,500,000 MRBs approved at December 12,2018 board meeting

Development Team

Developer - Millennia Housing Develobpment. Ltd. -Seth Laubacher

Svndicator - WNC & Associates. Inc

Architect - Hooker Deiong. Inc.

Management Companv - Millennia Housing Management, Ltd.
Builder/Contractor - Marous Brothers Construction

Reprocessing Involves the Following Changes:

Construction Costs Amount Development Costs Approved Reprocessing Increase/Decrease
Building Acquisition $10,920,000.00 Building Acquisition $10,913,500.00 $10,920,00(-).00 $6,500.00
Land Acquisition $580,000.00 Land Acquisition $586,500.00 $580,000.00 (56,500.00)
Total Hard Costs $11,013,731.00 Total Hard Costs $9,226,180.00 $11,845,106.00 $2,618,926.00
Construction Contingency $831,375.00 Total Developer's Fee $2,500,000.00 $2,500,000.00 $0.00

Total Developer's Fee $2,500,000.00 Soft Costs $3,786,300.00 $5,813,958.00 $2,027,658.00
Total Soft Costs $8,313,958.00 *Adjusted TDC $26,108,318.00 $30,523,784.00 $4,415,466.00
Total Development Costs $31,659,064.00 Total Cost/Unit $199,300.00 $233,006.00 $33,706.00
Initial Reserves (51,135,280.00) Total Cost/Sqft $369.00 $431.00 $62.00

Maximum TDC Limit

$125,000.00

Exclusions from TDC

($904,162.00)

($1,135,280.00)

($231,118.00)

*Adjusted TDC

$30,523,784.00

*Excluded from TDC Calculation - Reserves
TDC Limit Waived - HUD Distressed Property

Funding Sources

Approved

Reprocessing

Increase/Decrease

1st Mortgage

$14,500,000.00

$14,500,000.00

$0.00

Seller Note

$1,750,000.00

$1,650,000.00

(5100,000.00)

Develop. Specs Approved Reprocess Incr/Decr
Total Units 131 131
Total Buildings 1 1
Total Square Feet 70822 70822
Unit Mix
0 BR 1BR 2 BR 3 BR 4 BR
| | 130 | 1 | | |

Deferred Developer Fee $905,837.00 $2,059,269.00 $1,153,432.00
Construction Period Income $991,143.00 $77,245.00 (5913,898.00)
Capital Contribution $1,000,000.00 $1,400,094.00 $400,094.00

Estimated LIHTC Equity Proceeds

Page #2

$7,865,500.00
$27,012,480.00

$11,972,456.00

$31,659,064.00

$4,106,956.00
$4,646,584.00




Louisiana Housing Corporation

The following resolution was offered by Board Member and seconded by Board
Member :

RESOLUTION

A supplemental resolution accepting the proposal of FMSbonds Inc., for the purchase
of an additional Two Million, Five Hundred Thousand Dollars ($2,500,000) above the
previously approved $14,500,000 Multifamily Housing Revenue Bonds Peace Lake
Towers Apartments, 9025 Chef Menteur Highway, New Orleans, Orleans Parish,
Louisiana in one or more series; fixing the parameter terms of said bonds and
otherwise providing with respect to said bonds; and providing for other matters in
connection with the foregoing.

WHEREAS, the Board of Directors (the “Board”) of the Louisiana Housing Corporation (the
“LHC” or the “Corporation”) on December 12, 2018, and September 9, 2020 adopted resolutions
approving and authorizing the issuance and sale of not exceeding Fourteen Million, Five Hundred Thousand
Dollars ($14,500,000) of Louisiana Housing Corporation Multifamily Housing Revenue Bonds (Peace
Lake Towers Apartments) in one or more series to FMSbonds, Inc. or such other purchaser (the
“Purchaser”) to finance a 131-unit multifamily housing facility located in New Orleans, Orleans Parish
(the “Project”); and

WHEREAS, the Louisiana State Bond Commission approved Fourteen Million, Five Hundred
Thousand Dollars ($14,500,000) of bonds for the Project on November 19, 2020; and

WHEREAS, Peace Lake LA TC, LP, a Louisiana limited partnership (the “Taxpayer”) has
submitted an amended bond application requesting an increase of Two Million, Five Hundred Thousand
Dollars ($2,500,000) above the Fourteen Million, Five Hundred Thousand Dollars ($14,500,000) to cover
additional costs of the Project so that the aggregate principal amount of bonds will not exceed Seventeen
Million Dollars ($17,000,000) (the “Bonds”); and

WHEREAS, the LHC did meet on August 10, 2022, at 10:00 a.m., Louisiana time, for the purpose
of receiving and considering the proposal of the Purchaser, and taking action with respect to the
supplemental parameter sale of not exceeding Seventeen Million Dollars ($17,000,000) of the Bonds
pursuant thereto; and
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NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the LHC, acting as the
governing authority of said LHC that:

SECTION 1. Subject to the approval by the Louisiana State Bond Commission for the additional
Two Million, Five Hundred Thousand Dollars ($2,500,000) of bonds, the parameter written terms submitted
this day by FMSbonds, Inc. for the purchase of bonds designated “Louisiana Housing Corporation
Multifamily Housing Revenue Bonds (Peace Lake Towers Apartments)” in on more series in the aggregate
principal amount of not exceeding Seventeen Million Dollars ($17,000,000), at an interest rate not
exceeding 12% per annum, and for a maturity not exceeding 40 years, authorized under and pursuant to
the provisions of a Trust Indenture (the “Indenture”) by and between Regions Bank (the “Trustee”), and
the LHC be, and the same are hereby awarded to the Purchaser; provided, however, that the sale and
delivery of the Bonds are conditioned upon approval by the State Bond Commission of the additional Two
Million, Five Hundred Thousand Dollars ($2,500,000) of bonds and compliance with any and all approvals
and/or certifications required by the Louisiana Attorney General. The sale of the Bonds in accordance with
said Indenture is hereby authorized and approved. The Chairman, Executive Director and/or Secretary of
the Corporation are hereby authorized and directed for, on behalf of and in the name of the LHC, to execute,
deliver and approve such instruments, documents and certificates as may be required or necessary,
convenient or appropriate to the financing described herein, including, but not limited to, the following
described documents for the Bonds on file with the LHC:

(1) Trust Indenture,
(i1) Financing Agreement

(i)  Land Use Restriction Agreement, and
(ii1))  Tax Regulatory Agreement.

The aforesaid officers are additionally authorized to approve any changes in the aforementioned
documents provided such changes are in accordance with Chapter 3G of Title 40 of the Louisiana
Revised Statutes of 1950, as amended, and with the approval of Counsel to the LHC or Bond Counsel.
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 LHC, payable solely out of the revenues
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derived by the LHC with respect to the Project for which financing is made available. The Bonds and the
interest thereon shall never constitute the debt or indebtedness of the LHC, the State of Louisiana (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 LHC or
the State or any political subdivision thereof or a charge against their general credit or taxing power,
and such limitation shall be plainly stated on the face of the Bonds. This resolution is a Declaration of
Official Intent under U.S. Treasury Regulations for purposes of Sections 103 and 141 to 150 of the
Internal Revenue Code of 1986, as amended. Based upon the representations of the Taxpayer, LHC
reasonably expects that certain of the costs of the Project may be reimbursed with the proceeds of the
Bonds.

SECTION 2. In order to accomplish the saleof the Bonds in accordance with the terms of
this resolution, either the Chairman, Executive Director and/or Secretary of the Corporation, acting on
his behalf, be and they are hereby authorized and directed to execute and deliver, for and on behalf of
the LHC, the Indenture in substantially the form thereof which is now before this LHC and filed with
the Secretary of this Board of Directors with such revisions or changes as may be approved by Bond
Counsel.

SECTION 3. The Bonds will be dated, will be in the denominations, be subject to
redemption, and will have all the terms set forth inthe Indenture. The Bonds are limited obligations
of the Corporation and will be payable solely out of the income, revenues and receipts derived from

the Project and funds and accounts held under and pursuant to the Indenture and pledged therefor.

SECTION 4. 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 Coats Rose, P.C., Bond Counsel,
New Orleans, Louisiana, be and they are hereby employed as bond counsel to the Corporation 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
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of the 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 5.  This resolution shall take effect immediately.

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

YEAS:
NAYS:

ABSENT:
ABSTAIN:
And the resolution was declared adopted on this, the 10™ day of August 2022.

Chairman Secretary
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STATE OF LOUISIANA
PARISH OF EAST BATON ROUGE

I, the undersigned Secretary of the Board of Directors of the Louisiana Housing Corporation
(the “LHC”), do hereby certify that the foregoing five (5) pages constitute a true and correct copy of
a resolution adopted by said Board of Directors on August 10, 2022, entitled: “A supplemental resolution
accepting the proposal of FMSbonds, Inc. or such other purchaser as may be designated by the
Taxpayer for the purchase of an additional Two Million, Five Hundred Thousand Dollars
($2,500,000) Multifamily Housing Revenue Bonds Peace Lake Towers Apartments, 9025 Chef
Menteur Highway, New Orleans, Orleans Parish, Louisiana in one or more series; fixing the
parameter terms of said bonds and otherwise providing with respect to said bonds; and providing for
other matters in connection with the foregoing.”

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

the LHC on this, the 10th day of August, 2022.

Secretary

(SEAL)
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