
RESOLUTION 

NO. R-26-271 

CITY HALL:    July 9, 2026 

BY: COUNCILMEMBERS HARRIS AND WILLARD 

WHEREAS, Article VII, Section 18(A) of the State Constitution and Louisiana Revised 

Statute 33:130.865.1 authorize the RDNI Subdistrict, a political subdivision of the State of 

Louisiana, with the support of the City of New Orleans, to enter into a contract for the Payment In 

Lieu Of Taxes (“PILOT”) for an economic development project within the RDNI Subdistrict 

boundaries, otherwise known as the River District, as defined in Exhibit A; and  

WHEREAS, La. R.S. 33:130.865.1 provides that economic development projects seeking 

approval for such Payment In Lieu of Taxes (“PILOT”) agreements must consist of one or more 

of the following: 

1. for each distinct parcel and lot within the project, including areas therein that are leased 

to sublessees, creation of at least ten new permanent jobs; or 

2. for each project in aggregate, creation of an affordable workforce housing development 

of not less than 75 housing units, defined to be priced at an affordable or workforce 

rate, as then defined by the United States Department of Housing and Urban 

Development, for a minimum period of 30 years; and   

WHEREAS, said PILOT would support the creation of a 314,483 square foot development 

(the “Rivana”) at 1480 Tchoupitoulas Street, the full legal description attached as Exhibit B, 

consisting of 220 mixed income units, of which 100 percent are affordable available to tenants at 

the 20, 30, 60, and 80 percent average median income levels, required to remain affordable for 40 

years, as well as a retail component of approximately 17,500 square feet available to rent, 

representing a total capital investment of approximately $105,040,809, at the time of submission 

of the Pro Forma to the City, and exceeding the required threshold of 75 affordable housing units 

that remain affordable for a minimum period of 30 years; and 

WHEREAS, at its March 25, 2026 meeting, the RDNI Subdistrict approved Resolution 

2026.1, authorizing submission of a PILOT term sheet agreement, attached as Exhibit C, for the 
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Rivana to the City of New Orleans Office of Economic Development, in accordance with the 

procedures for PILOT approvals established by La. R.S. 33:130.865.1; and 

WHEREAS, pursuant to La. R.S. 33:3121, more than thirty days prior to any submission 

to the City, RDNI Batture, LLC; PCH RDNI Batture GP, LLC; and Providence Community 

Housing (collectively, “Development Team”) provided written notice of the forthcoming PILOT 

application for the Rivana to the Orleans Parish School Board on April 17, 2026, and submitted a 

subsequent application to the Office of Economic Development on May 20, 2026; and 

WHEREAS, on June 4, 2026, then Deputy Mayor Jenny Mains submitted to the New 

Orleans City Council, as a communication on the consent agenda of the regular Council meeting, 

the Office of Economic Development’s review of the proposed Rivana PILOT and its 

recommendation for City Council approval, Exhibit D; and 

WHEREAS, on June 23, 2026, the City Council Economic Development Committee held 

a public hearing to discuss the proposed Rivana PILOT, with representatives from the Office of 

Economic Development and Development Team; and 

WHEREAS, the provisions of Louisiana Revised Statute 33:130.865.1 vest the City 

Council with discretion to approve or deny, with or without amendments, PILOT agreement 

proposals; and 

WHEREAS, the PILOT application, including the But For Analysis and Pro Forma, 

together attached as Exhibit E, not only demonstrate the financial necessity of the PILOT in order 

to construct the Rivana, but also the clear public benefit the City can expect to receive through the 

production of 220 new, affordably priced housing units amid a centrally located area slated to 

become a full neighborhood; NOW, THEREFORE 

BE IT RESOLVED BY THE COUNCIL OF THE CITY OF NEW ORLEANS, as 

authorized under Act 212 of the 2023 Regular Legislative Session, the Council after consideration 

of the recommendation of the City of New Orleans Office of Economic Development, hereby 

approves a PILOT term sheet agreement, Exhibit C, for the property located at 1480 Tchoupitoulas 

Street to be constructed and outfitted by RDNI Batture, LLC; PCH RDNI Batture GP, LLC; and 

Providence Community Housing, subject to the following modification:  on page 2 of the term 
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sheet agreement, paragraph (c), “[…] an annual administrative fee in the amount of $5,000., 

increasing three percent per year.”. 

BE IT FURTHER RESOLVED, that the production of 220 affordable housing units 

within the Rivana is consistent with the City Council’s “highest priority” for the River District: 

the development of 450 affordable and workforce housing units, out of a total 900 housing units, 

as documented in the five-party Cooperative Endeavor Agreement (“CEA”) governing the area. 

BE IT FURTHER RESOLVED, that the City Council continues to recognize and 

acknowledge that “the development of Affordable and Workforce Housing requires substantial 

financial support and incentives from federal, state, and local governments and that specific actions 

and/or commitments must be taken by or received from said governments prior to a Full Financial 

Closing,” as the CEA states, and this approval of a PILOT for the Rivana evidences one 

commitment undertaken by the City that enables the Rivana to reach its required closing before 

August 2026, when certain funding will expire. 

BE IT FURTHER RESOLVED, that a copy of this resolution be forwarded to the RDNI 

Subdistrict, City of New Orleans Office of Economic Development, and City of New Orleans 

Office of Community Development. 

THE FOREGOING RESOLUTION WAS READ IN FULL, THE ROLL WAS 

CALLED ON THE ADOPTION THEREOF, AND RESULTED AS FOLLOWS: 

YEAS:     

NAYS:    

ABSENT:      

AND THE RESOLUTION WAS ADOPTED. 

 

 



 

EXHIBIT A 

BOUNDARIES OF RDNI SUBDISTRICT 

 

The RDNI Subdistrict shall be comprised of all of the property bounded by the floodwall from 
Euterpe Street (as extended) to Market Street, then west on Market Street to South Peters Street, 
then from South Peters Street north to Orange Street, then west on Orange Street to Tchoupitoulas 
Street, then along Tchoupitoulas Street north to Euterpe Street, then from Euterpe Street west to 
Chippewa Street (as if extended), then north on Chippewa Street (as if extended) to Melpomene 
Street, then west on Melpomene Street to Annunciation Street, then north on Annunciation Street 
to Thalia Street, then east on Thalia Street to the intersection of Thalia Street with St Thomas Street 
and the Tchoupitoulas on-ramp of the Pontchartrain Expressway, then along the on-ramp toward 
the Mississippi River to Tchoupitoulas Street, then south and upriver along Tchoupitoulas Street 
to Henderson Street, then east from Henderson Street to Convention Center Boulevard (as 
extended), then south on Convention Center Boulevard (as extended) to Euterpe Street (as 
extended), and then from Euterpe Street (as extended) to the floodwall, as illustrated by the map 
on the following page.  

 

 

  



 
 





 



EXHIBIT B 
 

Legal Description of Parcel 5B 
 
A certain Lot or tract of ground situated in the first municipal district, Orleans Parish, state of 
Louisiana, and designated as Lot 5B, as shown on a survey titled  “MAJOR RESUBDIVISION 
SURVEY FOR ERNEST N. MORIAL NEW ORLEANS EXHIBITION HALL AUTHORITY 
OF SQUARE RP-1, SQUARE RP-2, SQUARE 20-B, SQUARE 40, SQUARE RP-3, SQUARE 
CC-2, & SQUARE 41 INTO LOT 2A, LOT 2B, LOT 2C, LOT 3A, LOT 3B, LOT 3C, LOT 4, 
LOT 5A, LOT 5B, LOT 6,  LOT 7, & LOT 8 MUNICIPAL DISTRICT #1 ORLEANS PARISH 
LOUISIANA” by Linfield, Hunter, and Junius, Inc., dated 08/07/2023, revised 10/10/2024 and 
revised 01/08/2025, recorded on the 27th day of January 2025 as CIN 750618 in the records of 
Orleans Parish, State of Louisiana, more fully described as follows: 
 
Commencing at a found cross-cut at the intersection of the new northerly right-of-way line of 
Henderson Street, being a varying right of way, and the new easterly right-of-way line of 
Tchoupitoulas Street, being a varying right of way, proceed S 08°23'25" E along the new easterly 
right-of-way line of Tchoupitoulas Street a distance of 107.92 feet to a found cross-cut at the 
intersection of the former easterly right-of-way line of Tchoupitoulas Street, being a varying right 
of way, and the former southerly right-of-way line of Henderson Street, being a varying right of 
way; 
 
Thence, proceed S 08°23'25" E along the new easterly right-of-way line of Tchoupitoulas Street, 
being a varying right of way, a distance of 22.64 feet to a set ½” iron rod; 
 
Thence, proceed S 08°23'25" E along the new easterly right-of-way line of Tchoupitoulas Street, 
being a varying right of way, a distance of 244.77 feet to a found ½” iron rod at the intersection of 
the new easterly right-of-way line of Tchoupitoulas Street, being a varying right of way, and the 
former northerly right-of-way line of Euterpe Street, being a varying right of way; 
 
Thence, proceed S 08°23'25" E along the new easterly right-of-way line of Tchoupitoulas Street a 
distance of 19.57 feet to a set ½” iron rod at the intersection of the new easterly right-of-way line 
of Tchoupitoulas Street, being a varying right of way, and the new northerly right-of-way line of 
Euterpe Street, being a varying right of way; 
 
Thence, proceed S 08°23'25" E along the new easterly right-of-way line of Tchoupitoulas Street, 
being a varying right of way, a distance of 27.63 feet to a found ½” iron rod at the intersection of 
the former easterly right-of-way line of Tchoupitoulas Street, being a varying right of way, and 
the former southerly right-of-way line of Euterpe Street, being a varying right of way; 
 
Thence, proceed S 08°23'25" E along the new easterly right-of-way line of Tchoupitoulas Street, 
being a varying right of way, a distance of 44.10 feet to a set ½” iron rod at the intersection of the 



new easterly right-of-way line of Tchoupitoulas Street, being a varying right of way, and the new 
southerly right-of-way line of Euterpe Street, being a varying right of way, also known as the 
POINT OF BEGINNING; 
 
Thence, proceed N 31°05'05" E along the new southerly right-of-way line of Euterpe Street, being 
a varying right of way, a distance of 12.67 feet to a set ½” iron rod; 
 
Thence, proceed S 83°33'55" E along the new southerly right-of-way line of Euterpe Street, being 
a varying right of way, a distance of 57.74 feet to a set ½” iron rod; 
 
Thence, proceed S 79°06’10” E along the new southerly right-of-way line of Euterpe Street, being 
a varying right of way, a distance of 338.86 feet to a point at the intersection of the new southerly 
right-of-way line of Euterpe Street, being a varying right of way, and the former westerly right-of-
way line of S. Peters Street, being a varying right of way; 
 
Thence, proceed S 79°06'10" E along the new southerly right-of-way line of Euterpe Street, being 
a varying right of way, a distance of 31.10 feet to a set ½” iron rod, being the northwestern corner 
of Lot 5A; 
 
Thence, proceed S 12°35'58" W along the line common to Lot 5A & Lot 5B, a distance of 82.06 
feet to a point at the intersection of along the line common to Lot 5A & Lot 5B and the former 
westerly right-of-way line of S. Peters Street, being a varying right of way; 
 
Thence, proceed S 12°35'58" W along the along the line common to Lot 5A & Lot 5B, a distance 
of 234.41 feet to a point at the intersection of the along the line common to Lot 5A & Lot 5B and 
the former northerly right-of-way line of Race Street, being a varying right of way; 
 
Thence, proceed S 12°35'58" W along the along the line common to Lot 5A & Lot 5B, a distance 
of 4.69 feet to a set ½” iron rod, being the southwestern corner of Lot 5A; 
 
Thence, proceed N 77°12'51" W along the new northerly right-of-way line of Race Street, being a 
varying right of way, a distance of 302.68 feet to a set ½” iron rod at the intersection of the new 
northerly right-of-way line of Race Street, being a varying right of way, and the new easterly right-
of-way line of Tchoupitoulas Street, being a varying right of way; 
 
Thence, proceed N 36°45'49" W along the new easterly right-of-way line of Tchoupitoulas Street, 
being a varying right of way, a distance of 14.86 feet to a point at the intersection of the former 
northerly right-of-way line of Race Street, being a varying right of way, and the new easterly right-
of-way line of Tchoupitoulas Street, being a varying right of way; 
 
Thence, proceed N 36°45'46" W along the new easterly right-of-way line of Tchoupitoulas Street, 
being a varying right of way, a distance of 18.38 feet to a set ½” iron rod; 



 
Thence, proceed N 08°23'24" W along the new easterly right-of-way line of Tchoupitoulas Street, 
being a varying right of way, a distance of 288.46 feet to a set ½” iron rod, also known as the 
POINT OF BEGINNING. 
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EXHIBIT C 
 

PILOT Term Sheet Agreement 
 

River District Neighborhood Investors, LLC, a Louisiana limited liability company 
(“RDNI”), and RDNI Batture, LLC, a Louisiana limited liability company (“RDNI Batture” and 
collectively with RDNI, the “Company”) are proposing to construct and equip a herein defined 
community and economic development Project.  The RDNI Subdistrict (the “Subdistrict”) was 
established in accordance with and as authorized by Subpart B-48 of Part IV of Chapter 1 of Title 
33 of the Louisiana Revised Statutes of 1950, as amended (La. R.S. 33:130.861 et seq.) (the “Act”), 
as a body politic and corporate constituting a political subdivision of the State of Louisiana (the 
“State”) for the purpose of providing cooperative economic and community development within 
the Subdistrict.  The Company has requested certain economic development financing to fill a 
funding gap necessary to make the Project economically viable.  There is a significant need to 
provide quality mix-income housing in the Subdistrict, and the “Board of Commissioners,” as 
the governing authority of the Subdistrict, desires to assist in such efforts.  In order to accomplish 
this purpose, the Subdistrict is offering economic development financing to the Company. The 
economic development financing will be provided through the utilization of payment-in-lieu of 
tax (“PILOT”) arrangements.  The Subdistrict proposes to enter into a PILOT Lease Agreement 
(the “PILOT Lease”) with the Company based on the guidelines outlined in this “PILOT Term 
Sheet Agreement.” The PILOT Lease will effectively provide for the temporary freezing of the 
ad valorem taxes on the Project for a period of forty (40) years.  During the Term of the PILOT 
Lease, the Company will receive the benefit of the frozen ad valorem taxes associated with the 
Project as well as an abatement on sales and use taxes levied by local taxing bodies on construction 
materials and equipment purchased for the initial construction and equipping Project. This 
arrangement, based on the terms outlined herein, may be effectuated through the use of more than 
one PILOT Lease, if necessary.    

 
Company (collectively): River District Neighborhood Investors, LLC, and RDNI Batture, 

LLC. 
 
Project: An approximately 220 unit mixed income housing complex to be 

named “The Rivana @ the River District,” located in the Subdistrict 
and consisting of approximately 19 studio units, 140 one-bedroom 
units, and 61  two-bedroom units of which 100% of the units, 
are  affordable and/or workforce units available to tenants at the 20, 
30, 60, and 80% average median income levels, along with a retail 
component of approximately 13,000 square feet available to rent 
representing a total capital investment of approximately 
$96,015,061.  

 
Term: Forty (40) years, commencing in the year in which the Project 

receives a certificate of occupancy or similar government issued 
permit allowing for the use of the Project for its intended purpose. 
During the Term, the Project must maintain rents at “affordable” 
and/or “workforce” levels as such term is defined under federal law 
related to federally subsidized housing. 
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Annual Payment in lieu of  
Tax amount: An amount equal to the amount of ad valorem taxes paid with 

respect to the property upon which the Project is located during the 
2025 tax year.  

 
Sales & Use Tax PILOT  
or S&U PILOT: The Subdistrict shall effectuate an exemption from local sales and 

use taxes (all sales and use taxes levied other than those levied by 
the State of Louisiana) on materials and equipment purchased for 
the construction of the Project.   

  
Fees: The Company agrees to pay the following fees: 
 
(a) At the signing of this Term Sheet, the non-refundable application 

fee in the amount of $3,000. 
 
(b) Upon execution of the PILOT Lease, the closing fee of the RDNI 

Subdistrict in the amount of $5,000; 
 
(c) On the 1st day of December in each calendar year, commencing the 

year of the conveyance of the Project, or a substantial portion 
thereof, to the RDNI Subdistrict, an annual administrative fee in the 
amount of $5,000. 

 
City Standards: Parties agree that the Project will meet all required city standards, 

including but not limited to the City of New Orleans local hire and 
disadvantaged business enterprise rules, as well as all applicable 
rules within the Comprehensive Zoning Ordinance of the City of 
New Orleans.  

   
 This Term Sheet provides a summary of certain financial terms offered to the Company by 
the RDNI Subdistrict. The terms herein are subject to additional terms and conditions to be 
negotiated by the parties and contained in a PILOT Lease and related documents (collectively, the 
“PILOT Documents”). This Term Sheet serves as a basis to move forward pursuant to the 
guidelines contained herein. By signing below, the parties agree to work in good faith to negotiate 
the PILOT Documents. Notwithstanding anything to the contrary herein, neither party is bound to 
execute the PILOT Documents. This PILOT Term Sheet Agreement is subject to the approval of 
the City of New Orleans in accordance with the provisions of La. R.S. 33:130.865.1 and RDNI 
providing written notice of said PILOT Term Sheet Agreement to the Superintendent of the 
Orleans Parish School District, the Executive Counsel of the Flood Protection Authority East and 
the Orleans Parish Sheriff via personal delivery and/or registered or certified U.S. mail as required 
under the cooperative endeavor agreement entered into by and among RDNI, the City of New 
Orleans, the New Orleans Exhibition Hall Authority Economic Growth and Development District, 
the RDNI Municipal Economic Development District, and the Subdistrict governing PILOTs in 
the Subdistrict.  
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[The remainder of this page intentionally left blank; signature page to follow.] 
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Accepted on this ___ day of _______________, 2026 by: 
 
RDNI Subdistrict 
 
 
By: _______________________ 
Name: ____________________ 
Its: _______________________ 
 
 
 
River District Neighborhood Investors, LLC 
 
 
By: ______________________ 
Name: ____________________ 
Its: _______________________ 
 

 

RDNI Batture, LLC 

 

By: ______________________ 
Name: ____________________ 
Its: _______________________ 
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OFFICE OF THE MAYOR 

MEMORANDUM 

 

Date:  June 1, 2026 

 

To:  Councilmember Lesli Harris, District B 

  

From:  Jenny Mains, M.D., Deputy Mayor of Economic Development 

Jeffrey Schwartz, Director of Housing, Community Development, and Special 

Projects 

 

Re: Payment-In-Lieu of Taxes (PILOT) Application ~ Review and Council Action 

Request 

 

 

The Office of Economic Development (OED) has rendered its recommendation for the following 

PILOT 

application: 

 

River District – Rivana Apartments Development Project 

▪ RDNI Batture, LLC (Applicant) 

▪ OED Recommends Approval  

▪ Project Overview: Rivana Apartments will deliver a mixed-use development anchored by 220 

affordable and workforce housing units and 18,000 square feet of district- and neighborhood-

serving commercial space adjacent to the Morial Convention Center in the River District.   

Our office would like to next request your review and City Council action of the abovementioned 

project. 

 

Please let our office know if you have any questions or require additional information. 

 

Best regards, 

 

Jenny Mains, M.D., Deputy- Mayor of Economic Development 

Office of Economic Development  

City of New Orleans | Mayor Helena Moreno 

O (504) 658-7826 | M (504) 874-9235 | E jenny.mains@nola.gov 

 

 

Jeffrey Schwartz, Director of Housing, Community Development, and Special Projects 

City of New Orleans | Mayor Helena Moreno 

O (504) 658-4954 | M (504) 249-9593 | E jeschwartz@nola.gov 

 

 

Enclosures: PILOT Report  

 

 

mailto:jenny.mains@nola.gov
mailto:jeschwartz@nola.gov
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CITY OF NEW ORLEANS 
Office of Economic Development (OED) 

1340 Poydras Street • Suite 1800 • New Orleans, Louisiana 70112 • (504) 658.4200 

 

Payment in Lieu of Taxes (PILOT) for Tax Exemption  

OED Project Review 
June 1, 2026  

 

CONSIDERATION:      

INCENTIVE REQUEST: 40-Year PILOT  

PROJECT: River District – Rivana Apartments Development Project  

APPLICANT: RDNI Batture, LLC 

APPLICANT REPRESENTATIVE: Ryan Herringshaw 

PILOT GRANTING ENTITY: RDNI Subdistrict (of the NOEHAGEDD) 

 

REPORT PREPARED BY:         

Tracey Jackson, Incentives Administrator | OED 

Courtney Stuckwisch Wong, Deputy Director | OED 

Andrew Bagnato, Special Projects Manager | OED 

 

PRESENTED BY:           

Jenny Mains, M.D., Deputy Mayor of Economic Development 

Jeffrey Schwartz, Director of Housing, Community Development, and Special Projects 

                                

TABLE OF CONTENTS:  

I. REPORT AND RECOMMENDATION SUMMARY 

II. OWNERSHIP INFORMATION  

III. BACKGROUND 

IV. PROJECT DESCRIPTION  

V. PROJECT LOCATION  

VI. PROJECT TIMELINE   

VII. CAPITAL INVESTMENT 

VIII. PROPOSED PILOT TERMS 

IX. FISCAL IMPACT 

X. LABOR MARKET IMPACT 

XI. ECONOMIC IMPACT 

XII. CITY STANDARDS  

XIII. ELIGIBILITY CRITERIA 

XIV. OED RECOMMENDATION 

 

SUPPORTING DOCUMENTS: 

1. PILOT BUT FOR ANALYSIS 

2. PROFORMA CASHFLOW 

3. 1480 TCHOUPITOULAS ZONING 

VERIFICATION 

4. PROJECT SITE MAP  

5. ASSESSOR’S OFFICE VALUE 

INFORMATION 
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RIVANA APARTMENTS DEVELOPMENT ꟾ PILOT REQUEST  

 

I. REPORT AND RECOMMENDATION SUMMARY 

 

The Office of Economic Development (OED) has reviewed the proposed PILOT 

agreement between the RDNI Subdistrict of the New Orleans Exhibition Hall Authority 

Growth and Economic Development District (NOEHAGEDD) and RDNI Batture, LLC, 

representing the River District Neighborhood Investors, Inc. as the Master Developer of 

the River District project, and recommends approval of the proposed PILOT agreement. 

• Project: The proposed project will result in the creation of 242,000 square feet 

of high-quality affordable housing and 18,000 square feet of white-box 

commercial retail. The total development cost of the project is $100 million.   

• PILOT Terms and Cost: The proposed PILOT term sheet agreement anticipates 

a forty (40)-year PILOT agreement of a partial abatement of the ad valorem 

taxes on the property.  The initial annual payment will be $5,000, escalating at 

3% per year, resulting in $377,006 in payments in lieu over 40 over the term. The 

total anticipated value of the PILOT is $33.4 million over the forty (40)-year 

PILOT.  This is the anticipated foregone ad valorem property taxes to the public 

tax collection entities.  The current annual ad valorem taxes collected on the 

property is $0 since the property is owned by the Convention Center.  The project 

is anticipated to generate $4.1 million in new ad valorem taxes in year forty-one 

(41) through forty-five (45), once the PILOT term has concluded. 

• Job Retention and Creation: At the parcel level, the commercial component and 

ongoing operations will generate more than 10 permanent jobs, with additional 

employment supported through tenant businesses over time. In addition to 

permanent jobs, the Rivana will generate significant construction activity. With 

approximately $65 million in construction, this translates to roughly 225 

construction jobs, providing a meaningful near-term boost to the local 

workforce. 

• Housing Impact: The proposed project will create 220 units of affordable and 

workforce housing for a minimum of 40 years.   

• City Standards: The Project will comply with all City standards and requirements, 

including HireNOLA and the City’s disadvantaged business enterprise (DBE/EBO) 

program requirements. 

  

II. OWNERSHIP INFORMATION  

 

RDNI Batture, LLC, on behalf of the RDNI Master Developer, has proposed a PILOT term 

sheet Agreement to the RDNI Subdistrict.   

 

• Applicant Contact:  Ryan Herringshaw, Chief Operating Officer 

Providence Community Housing 

rherringshaw@providencech.org 

504.821.7229 

 

mailto:rherringshaw@providencech.org
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III. BACKGROUND 

 

The RDNI Subdistrict, a designated development area within the New Orleans Exhibition 

Hall Authority Economic Growth and Development District (“NOEHAGEDD” or “District”), 

is a State political subdivision, for the purposes of facilitating the development of the 

River District project. 

 

Among other powers, the provisions of Louisiana Revised Statute 33:130.865.1, amended 

in Act 212 of the 2023 Regular Legislative Session, grants the NOEHAGEDD and its RDNI 

Subdistrict the ability to approve payment in lieu of tax (PILOT) agreements on ad 

valorem taxes within the District and/or RDNI Subdistrict.  The same Act establishes the 

process under which such PILOT agreements shall be approved, including vesting the 

local governing authority—the New Orleans City Council—with the ability to approve or 

deny payment in lieu of tax (PILOT) agreements referred to the City by NOEHAGEDD or 

the RDNI Subdistrict, following an application review by the City’s Office of Economic 

Development (“OED”) and a hearing by the City Council’s Economic Development 

Committee. 

 

The proposed Rivana Apartments development project is also associated with previously 

approved public financing and development support mechanisms involving the City of 

New Orleans, the Ernest N. Morial New Orleans Exhibition Hall Authority, and RDNI. 

Pursuant to a previously authorized Cooperative Endeavor Agreement approved by the 

New Orleans City Council, the City committed approximately $6.25 million toward River 

District roadway and infrastructure improvements in support of the broader River District 

redevelopment initiative, while the Authority committed corresponding affordable 

housing funding to support the Rivana Apartments development and related workforce 

housing objectives. 

 

In receipt of this request on May 20, 2026, the Office of Economic Development hereby 

provides its analysis and recommendation to the City Council of the proposed PILOT 

term sheet agreement between the RDNI Subdistrict and RDNI Batture, LLC.  

 

IV. PROJECT DESCRIPTION  

 

On Convention Center–owned land that has remained underutilized, the project delivers 

a mixed-use development anchored by 220 affordable and workforce housing units and 

18,000 square feet of district- and neighborhood-serving commercial space. It is part of 

the district’s broader buildout, including the new Shell office tower anticipated to be 

completed April 2027 and a reconstructed street grid that will support long-term growth 

and connectivity. Just as important, delivering stable affordable and workforce housing 

adjacent to the Convention Center supports the long-term competitiveness of this 

district. It provides accessible housing for the employees and service workforce that 

power the hospitality and tourism economy, helping ensure the area can grow with a 

reliable, proximate workforce. 
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The project satisfies both prongs of the economic development test. At the project level, 

it creates a workforce housing development well above the minimum threshold, with 

220 units that will remain affordable for at least 40 years. At the parcel level, the 

commercial component and ongoing operations will generate more than 10 permanent 

jobs, with additional employment supported through tenant businesses over time. In 

addition to more than 10 permanent jobs, the Rivana will generate significant 

construction activity. With approximately $65 million in construction, this translates to 

roughly 225 construction jobs, providing a meaningful near-term boost to the local 

workforce. 

 

This is a $100 million capital investment supported by a strong public-private 

partnership, including the State, the City, the Convention Center, and the local housing 

authority. Through LIHTC syndication, the project will attract approximately $39 million 

in outside equity, bringing new capital into the district and leveraging local participation 

to a greater effect. 

 

The development is designed for long-term performance. It will exceed local code 

requirements and achieve Enterprise Green Communities 2020 and Fortified Gold 

standards, supporting efficiency, resilience, and reduced operating costs. 

 

The PILOT enables this outcome by aligning the economics of high-quality construction 

with long-term affordability and job creation. It allows the project to proceed at a scale 

and standard that supports both near-term activation and sustained economic growth. 

 

In sum, this is an economic development investment that converts underutilized land 

into a mixed-income, job-supporting asset, establishes a strong residential base, and 

contributes to the long-term success of both the City and a new and growing district. 

 

V. PROJECT LOCATION   

 

• PHYSICAL LOCATION: 1480 Tchoupitoulas Street, between Euterpe and Race Streets 

• LEGAL DESCRIPTION: 1. LOT 5B TCHOUPITOULAS ST, RACE ST & EUTERPE ST, 2. 

288.46-33.23/321.16X369.96-57.74/302.68, 3. 1484 TCHOUPITOULAS ST 

• COUNCIL DISTRICT: District B / Councilperson Lesli Harris  

• DISTRICT LOCATION: River District 

 

VI. PROJECT TIMELINE 

 

• APPLICATION FILED: May 20, 2026  

• ANTICIPATED PROJECT CONSTRUCTION TIMELINE: February 2026 – June 2028 

• ANTICIPATED PROJECT INCENTIVE PERIOD: 2028-2068  

 

VII. CAPITAL INVESTMENT 

 

The total value of capital investment in the project: $100 million, including: 
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• ACQUISITION: $1,839,430 

• CONSTRUCTION/REHABILITATION: $70,110,993 

• FINANCING COSTS: $12,975,248 

 

VIII. PROPOSED PILOT TERMS 

 

• TERM: Forty (40)-year term, anticipated to be 2027-2067, commencing in the year of 

Certificate of Occupancy issuance; PILOT shall be in effect for 480 months  

• PAYMENT: An initial annual payment of $5,000, escalating at 3% per annum over the 

40-year PILOT term 

 

IX. FISCAL IMPACT 

 

PILOT IMPACTS 

• PAYMENT IN LIEU OF TAXES: $5,000 in the first year, increasing 3% annually and 

totaling $377,006 over the PILOT term 

• TOTAL ESTIMATED VALUE OF PILOT: $33.4 million over 40 years 

• CURRENT AD VALOREM TAXES: $0 (property is currently owned by the Morial 

Convention Center, and is therefore exempt from ad valorem taxes) 

• ANNUAL PROPERTY TAXES GENERATED AFTER PILOT: $835,818 (average)  

 

X. LABOR MARKET IMPACT 

 

• CONSTRUCTION JOBS: 225 

• RETAINED PERMANENT JOBS: N/A 

• NEW PERMANENT JOBS: 10 

 

XI. HOUSING IMPACT 

 

• TOTAL HOUSING UNITS: 220 

• PERCENTAGE OF UNITS THAT ARE AFFORDABLE OR WORKFORCE: 100% 

 

XII. CITY STANDARDS 

 

The Project will comply with all City standards and requirements, including: 

 

• Hire NOLA, the City’s local hire requirement 

• The City’s disadvantaged business enterprise (EBE/DBE) program requirements 
 

XIII. ELIGIBILITY CRITERIA  

 

COMPLIANCE WITH STATE CRITERIA: Yes  

 

  for each distinct parcel and lot within the Project, including areas therein that are 

leased to sub-lessees, creation of at least ten new permanent jobs.  The project is 

anticipated to create 10 new jobs.  
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 for each Project in aggregate, creation of an affordable workforce housing 

development of not less than seventy-five housing units, defined to be priced at 

an affordable or workforce rate, as then defined by the United States Department 

of Housing and Urban Development, for a minimum period of thirty years.  All 220 

units are designated as affordable or workforce housing.  

 

50 Units 80% Area Median Income 

19 Units 30% Area Median Income 

11 Units 20% Area Median Income 

 

XIV. OED RECOMMENDATION 

 

The proposed Rivana Apartments project represents a significant investment in the 

future of the River District and the City of New Orleans. Through a $100 million capital 

investment, the project will transform underutilized Convention Center-owned land 

into a mixed-use development featuring 220 affordable and workforce housing units 

and approximately 18,000 square feet of commercial space, helping establish a vibrant 

residential and commercial presence within the emerging district. 

 

The project will generate meaningful economic benefits for the City. In addition to 

creating more than 10 permanent jobs associated with ongoing operations and 

commercial activity, the development is expected to support approximately 225 

construction jobs during the construction period. The project will also attract 

approximately $39 million in outside equity through Low-Income Housing Tax Credit 

financing, bringing new investment into New Orleans and leveraging significant public 

and private participation. 

 

Not only does the project satisfy the statutory eligibility criteria for approval, but the 

public benefits substantially outweigh the costs of the proposed incentive. The 

property currently generates no ad valorem tax revenue because it is owned by the 

Convention Center and is exempt from taxation. As such, the PILOT is facilitating the 

creation of a productive, mixed-use asset that will provide housing, jobs, and economic 

activity while positioning the property to generate substantial property tax revenues 

following the expiration of the incentive period. 

 

The project will have a particularly significant housing impact by creating 220 

affordable and workforce housing units that will remain affordable for a minimum of 

forty (40) years. By providing housing opportunities for workers earning between 30% 

and 80% of Area Median Income, the development advances the City's housing and 

workforce objectives while supporting the long-term competitiveness of the 

Convention Center and surrounding employment centers. 

 

The Rivana Apartments will also serve as an important catalyst within the broader River 

District redevelopment effort. As one of the district's first major residential 

developments, it will help establish a permanent residential population, support 

neighborhood-serving retail activity, activate underutilized land, and contribute to the 
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long-term success of the public investments already made in infrastructure and district 

development. 

 

Accordingly, the Office of Economic Development recommends approval of the 

proposed PILOT agreement between the RDNI Subdistrict and RDNI Batture, LLC to 

support the development of the Rivana Apartments. 

 

SUPPORT DOCUMENT 1:  Rivana Apartments_PILOT But For Analysis 

SUPPORT DOCUMENT 2: Rivana Apartments_Proforma Cashflow 

 

SUPPORT DOCUMENT 3: Rivana Apartments_1480 Tchoupitoulas Zoning Verification 

SUPPORT DOCUMENT 4: PROJECT SITE MAP  

 

1480 Tchoupitoulas Street, between Euterpe and Race Streets  

(parcel number 1484 Tchoupitoulas Street)  

 

SUPPORT DOCUMENT 5: ASSESSOR’S OFFICE VALUE INFORMATION 
 

Pre-
Improvements  
(2026) 

Land Apr  Bldg Apr  
Total 
Apr  

Land 
Asmt  

Bldg 
Asmt  

Tot 
Asmt  

2,496,000 0 2,496,000 0 0 0 

 

Post-
Improvements  

Land Apr  Bldg Apr  Total Apr  
Land 
Asmt  

Bldg 
Asmt  

Tot Asmt  
Deferred 
Asmt  

2,496,000 60,500,000 62,996,000 0 6,261,750 6,261,750 250,470,000 

  

TOTAL ESTIMATED VALUE OF PILOT: $33,432,735.60 over 40 years 

In years 41-45 once the PILOT has expired, at the current millage rate (133.48), the property will 

generate a total of $4,179,091.95, or $835,818.39 per year. 

 

https://nolagov-my.sharepoint.com/:b:/g/personal/tmjackson_cityofno_com/IQAOhxIpVXZGRJPIWUg68IqsAU1r84XUrMAosIFRkRAbWrI?e=huHzZg
https://nolagov-my.sharepoint.com/:b:/g/personal/tmjackson_cityofno_com/IQAnHV1DltUMQ4RduBmHm2NAAcH5z-8t4CVseG2S6zHqqIo?e=o7janq
https://nolagov-my.sharepoint.com/:b:/g/personal/tmjackson_cityofno_com/IQCgQJJkxdg3TY3Kf2Dbz0EEAWuU90vDGLF-rYBrJxThu-U?e=OTpDP5


2117 Ursu l in es Av e nu e • N e w  O r l e a n s ,  LA   70 116
P: 504 . 821 . 7222 • F: 504 . 821 . 7213
www.providencecommunityhousing.org

May 20, 2026

City of New Orleans
Office of Economic Deve lopment
Delivered via Email

RE: RDNI Batture, LLC PILOT Application for Rivana

Prior to entering into the payment in lieu of tax agreement, the district or any subdistrict, acting
by and through the board, shall provide the city of New Orleans office of economic
development with the payment in lieu of tax proposal for property designated an economic
development project serving the public purposes of the district or subdistrict,  which proposal
shall consist of the following:

1. The term of the payment in lieu of tax proposal evidenced in a payment in lieu of tax
agreement

Forty (40) years, commencing in the year in which the Project receives a
certif icate of occupancy or similar government issued permit allowing for the use
of the project for its intended purposes.

2. The annual amount of the payment in lieu of taxes to be paid by the lessee.

The initial annual payment is $5,000, escalating at 3% per annum over the term.

3. A description of the economic development project identified in the payment in lieu
of tax proposal, which at a minimum shall consist of one or more of the following:

a. For each distinct parcel and lot within the economic development project,
including areas therein that are leased to sub-lessees, creation of at least ten
new permanent jobs.

b. For each economic development project in aggregate, creation of an affordable
workforce housing development of not less than seventy-five housing units,
defined to be priced at an affordable or workforce rate, as then defined by the
United States Department of Housing and Urban Development, for a minimum
period of thirty years

The Rivana proposal advances a true economic development project that meets
and exceeds the City’s PILOT criteria while he lping launch a new district into
product ive use.

EXHIBIT E



On Convention Center–owned land that has remained underutilized, the project
delivers a mixed-use development anchored by 220 affordable and workforce
housing units and 18,000 square feet of district- and ne ighborhood-serving
commercial space. It is part of the district’s broader buildout, including the new
Shell office tower delivering April 2027 and a reconstructed street grid that will
support long-term growth and connectivity. Just as important, delivering stable
affordable and workforce housing adjacent to the Convention Center supports
the long-term competitiveness of this district. It provides accessible housing for
the employees and service workforce that power the hospitality and tourism
economy, helping ensure the area can grow with a reliable, proximate
workforce.

The project satisfies both prongs of the economic development test. At the
project level, it creates a workforce housing development well above the
minimum threshold, with 220 units that will remain affordable for at least 40
years. At the parcel level, the commercial component and ongoing operations
will generate more than 10 permanent jobs, with additional employment
supported through tenant businesses over time. In addition to more than 10
permanent jobs, the Rivana will generate significant construction activity. With
approximately $65 million in construction, this translates to roughly 225
construction jobs, providing a meaningful near-term boost to the local
workforce.

This is a $100 million capital investment supported by a strong public-private 
partnership, including the State, the City, the Convention Center, and the local 
housing authority. Through LIHTC syndication, the project will attract 
approximately $39 million in outside equity, bringing new capital into the district 
and leveraging local participation to a greater effect.

The development is designed for long-term performance. It will exceed local
code requirements and achieve Enterprise Green Communities 2020 and
Fortified Gold standards, supporting efficiency, resilience, and reduced operating
costs.

The PILOT enables this outcome by aligning the economics of high-quality
construction with long-term affordability and job creation. It allows the project
to proceed at a scale and standard that supports both near-term activation and
sustained economic growth.

In sum, this is an economic development investment that converts underutilized
land into a mixed-income, job-supporting asset, establishes a strong residential
base, and contributes to the long-term success of both the City and a new and
growing district.



4. Documentation that the economic development project identified in the payment in
lieu of tax agreement will meet all required city standards, including but not limited to
the city of New Orleans local hire and disadvantaged business enterprise rules, as well
as all applicable rules within the Comprehensive Zoning Ordinance of the city of New
Orleans.

Rivana is subject to the River District Eligible Business Enterprise Participation
Policy and Procedures that targets 30% participation by Small and Emerging
Businesses (SEBs) and Disadvantaged Business Enterprises (DBEs) together
defined as Eligible Business Enterprises (EBEs). The participation is measured
against Total Development Costs net of acquisition, title, interest, recordation,
permits, regulatory approval, filing fees, financing fees, lender and equity legal
counsel fees, travel expenses, insurance, developer fees and other select
uncontrollable fees. The plan also includes full required compliance for City of
New Orleans Hiring Requirements, Living Wage Requirements, and HireNOLA.
Attached to this applicat ion is the full text of this policy and procedure.

Rivana is fully compliant with the Comprehensive Zoning Ordinance of the City of
New Orleans. A zoning confirmation letter is attached to this application.

Attached to this proposal are financial proforma documents supporting the but-for analysis of
this PILOT request. Without a PILOT this housing and economic development project is not
feasible.

We appreciate your consideration of this request. If you have any questions related to this
request, please do not hesitate to contact me directly at rherringshaw@providencech.org or
(504) 821-7229.

RDNI Batture, LLC

By: RDNI Batture GP, LLC
Its: Managing General Partner

By: PCH RDNI Batture GP, LLC
Its: Managing General Partner

By: Providence Community Housing
Its: Sole Member

By: __________________________
Name: Ryan Herringshaw
Its: Vice President & Chief Operating Officer
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3.00%
O

verride
P

rofessional Fees
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
A

dm
inistrative E

xpenses
529,100

544,973
561,322

578,162
595,507

613,372
631,773

650,726
670,248

690,355
711,066

732,398
754,370

777,001
800,311

824,321
849,050

874,522
900,757

927,780
Total U

tilities
203,500

209,605
215,893

222,370
229,041

235,912
242,990

250,279
257,788

265,521
273,487

281,692
290,142

298,847
307,812

317,046
326,558

336,354
346,445

356,838
Total R

epairs and M
aintenance

265,500
273,465

281,669
290,119

298,823
307,787

317,021
326,532

336,327
346,417

356,810
367,514

378,540
389,896

401,593
413,640

426,050
438,831

451,996
465,556

Total R
eal E

state Taxes
5,000

5,150
5,305

5,464
5,628

5,796
5,970

6,149
6,334

6,524
6,720

6,921
7,129

7,343
7,563

7,790
8,024

8,264
8,512

8,768
Total O

ther Taxes and Insurance
330,000

339,900
350,097

360,600
371,418

382,560
394,037

405,858
418,034

430,575
443,492

456,797
470,501

484,616
499,155

514,129
529,553

545,440
561,803

578,657
Total R

esidential P
roperty M

anagem
ent Fees

190,685
191,493

195,323
199,230

203,214
207,278

211,424
215,652

219,965
224,365

228,852
233,429

238,098
242,860

247,717
252,671

257,725
262,879

268,137
273,499

Total C
om

m
ercial P

roperty M
anagem

ent Fees
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
Total M

iscellaneous Fees
0%

29,900
29,900

29,900
29,900

29,900
29,900

29,900
29,900

29,900
29,900

29,900
29,900

29,900
29,900

29,900
29,900

29,900
29,900

29,900
29,900

Total Expenses
1,553,685

1,594,486
1,639,509

1,685,844
1,733,530

1,782,607
1,833,115

1,885,097
1,938,597

1,993,658
2,050,327

2,108,651
2,168,680

2,230,462
2,294,050

2,359,498
2,426,859

2,496,190
2,567,550

2,640,998

N
ET O

PER
ATIN

G
 IN

C
O

M
E

1,958,139
1,987,574

2,014,193
2,040,932

2,067,781
2,094,731

2,121,769
2,148,884

2,176,065
2,203,297

2,230,567
2,257,860

2,285,162
2,312,457

2,339,727
2,366,955

2,394,123
2,421,211

2,448,199
2,475,066

R
ESER

VES
3.00%

R
esidential R

eplacem
ent R

eserve
132,000

135,960
140,039

144,240
148,567

153,024
157,615

162,343
167,214

172,230
177,397

182,719
188,200

193,846
199,662

205,652
211,821

218,176
224,721

231,463
O

perating R
eserve

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

O
ther R

eserve:
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
O

ther R
eserve:

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

O
ther R

eserve:
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
Total R

eserve D
eposits

132,000
135,960

140,039
144,240

148,567
153,024

157,615
162,343

167,214
172,230

177,397
182,719

188,200
193,846

199,662
205,652

211,821
218,176

224,721
231,463

AD
JU

STED
 N

O
I

1,826,139
1,851,614

1,874,154
1,896,692

1,919,214
1,941,706

1,964,154
1,986,541

2,008,851
2,031,067

2,053,170
2,075,141

2,096,962
2,118,610

2,140,065
2,161,303

2,182,302
2,203,035

2,223,478
2,243,603

E
C
R

2.08
2.07

2.05
2.04

2.02
2.00

1.99
1.97

1.95
1.94

1.92
1.91

1.89
1.87

1.86
1.84

1.83
1.81

1.80
1.78

D
EB

T SER
VIC

E AN
D

 C
ASH

 FLO
W

 FEES
Loan 1 - C

apital O
ne

1
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,828,820
1,828,820

1,828,820
D
S
C
R

1.15
1.17

1.18
1.19

1.21
1.22

1.24
1.25

1.27
1.28

1.29
1.31

1.32
1.33

1.35
1.36

1.37
1.20

1.22
1.23

Investor Services Fee
2

5,000
5,150

5,305
5,464

5,628
5,796

5,970
6,149

6,334
6,524

6,720
6,921

7,129
7,343

7,563
-

-
-

-
-

Loan 3 - LH
C

 LA O
C

D
3

116,600
129,287

140,506
151,723

162,931
174,123

185,292
196,429

207,527
218,576

229,568
240,493

251,341
262,101

272,764
283,317

293,749
183,607

193,758
203,750

D
S
C
R

1.07
1.08

1.08
1.09

1.09
1.10

1.10
1.11

1.11
1.12

1.13
1.13

1.14
1.14

1.15
1.16

1.16
1.09

1.10
1.10

Partnership Adm
inistration Fees

4
7,500

7,725
7,957

8,195
8,441

8,695
8,955

9,224
9,501

9,786
10,079

10,382
10,693

11,014
11,344

11,685
12,035

12,396
12,768

13,151

Loan 2 - D
eferred D

eveloper Fee
5

109,100
121,512

132,447
143,370

154,274
165,153

175,997
186,799

197,550
208,242

35,256
-

-
-

-
-

-
-

-
-

D
S
C
R

1.00
1.00

1.00
1.00

1.00
1.00

1.00
1.00

1.00
1.00

1.10
Loan 4 - M

C
C

N
O

 G
ap

6
-

-
-

-
-

-
-

-
-

-
183,608

229,406
239,860

250,213
260,454

278,362
288,578

178,212
188,131

197,882
D
S
C
R

1.00
1.00

1.00
1.00

1.00
1.00

1.00
1.00

1.00
1.00

Loan 5 - M
C

C
N

O
 C

ity Infrastructure
7

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

D
S
C
R

1.00
1.00

1.00
1.00

1.00
1.00

1.00
1.00

1.00
1.00

N
ET C

ASH
 FLO

W
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-

D
ISPO

SITIO
N

 O
F PO

SITIVE N
ET C

ASH
FLO

W
To Lim

ited P
artner

%
 D

istributed
100%

10.00%
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
To G

eneral P
artner

90.00%
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-

PAYM
EN

T AN
D

 D
ISTR

IB
U

TIO
N

 O
F R

ESER
VES

LEASE-U
P R

ESER
VE

C
ontribution of C

apitalized Lease-U
p R

eserve
210,597

Lease-U
p P

eriod D
eficit

-
G

uarantor C
ontribution

-
Lease-U

p R
eserve B

alance
210,597

O
PER

ATIN
G

 R
ESER

VE
C

apitalized C
ontribution from

 E
quity

842,842
S

cheduled A
dditions to O

perating R
eserve

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

C
ash flow

 to(from
) O

perating R
eserve

210,597
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

Interest on O
perating R

eserve
2.00%

-
21,069

21,490
21,920

22,358
22,806

23,262
23,727

24,201
24,685

25,179
25,683

26,196
26,720

27,255
27,800

28,356
28,923

29,501
30,091

O
perating R

eserve B
alance

1,053,439
1,074,508

1,095,998
1,117,918

1,140,276
1,163,082

1,186,343
1,210,070

1,234,272
1,258,957

1,284,136
1,309,819

1,336,015
1,362,736

1,389,990
1,417,790

1,446,146
1,475,069

1,504,570
1,534,662

R
EPLAC

EM
EN

T R
ESER

VE
C

apitalized C
ontribution from

 E
quity

220,000
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

S
cheduled A

dditions to R
eplacem

ent R
eserve

132,000
135,960

140,039
144,240

148,567
153,024

157,615
162,343

167,214
172,230

177,397
182,719

188,200
193,846

199,662
205,652

211,821
218,176

224,721
231,463

Expenditures from
 R

eplacem
ent R

eserve
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
Interest on R

eplacem
ent R

eserve
2.00%

-
7,040

9,900
12,899

16,042
19,334

22,781
26,389

30,163
34,111

38,238
42,550

47,056
51,761

56,673
61,800

67,149
72,728

78,546
84,612

R
eplacem

ent R
eserve B

alance
352,000

495,000
644,939

802,078
966,686

1,139,044
1,319,440

1,508,172
1,705,549

1,911,890
2,127,525

2,352,794
2,588,051

2,833,658
3,089,993

3,357,445
3,636,415

3,927,319
4,230,587

4,546,661

D
EB

T SER
VIC

E R
ESER

VE
C

apitalized C
ontribution from

 E
quity

793,970
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

S
cheduled A

dditions to D
ebt S

ervice R
eserve

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

E
xpenditures from

 D
ebt S

ervice R
eserve

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

Interest on D
ebt S

ervice R
eserve

2.00%
-

15,879
16,197

16,521
16,851

17,188
17,532

17,883
18,240

18,605
18,977

19,357
19,744

20,139
20,542

20,953
21,372

21,799
22,235

22,680
D

ebt Service R
eserve B

alance
793,970

809,849
826,046

842,567
859,418

876,607
894,139

912,022
930,262

948,867
967,845

987,202
1,006,946

1,027,084
1,047,626

1,068,579
1,089,950

1,111,749
1,133,984

1,156,664

IN
SU

R
AN

C
E R

ESER
VE

C
apitalized C

ontribution from
 E

quity
1,320,000

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

S
cheduled A

dditions to Insurance R
eserve

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

E
xpenditures from

 S
ervices R

eserve
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
-

-
Interest on S

ervices R
eserve

2.00%
-

26,400
26,928

27,467
28,016

28,576
29,148

29,731
30,325

30,932
31,550

32,181
32,825

33,482
34,151

34,834
35,531

36,242
36,966

37,706
Services R

eserve B
alance

1,320,000
1,346,400

1,373,328
1,400,795

1,428,810
1,457,387

1,486,534
1,516,265

1,546,590
1,577,522

1,609,073
1,641,254

1,674,079
1,707,561

1,741,712
1,776,546

1,812,077
1,848,319

1,885,285
1,922,991
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Escalator
Year 1

Year 2
Year 3

Year 4
Year 5

Year 6
Year 7

Year 8
Year 9

Year 10
Year 11

Year 12
Year 13

N
O

I B
efore Taxes and D

ebt
1,831,139

1,846,464
1,868,849

1,891,228
1,913,586

1,935,910
1,958,184

1,980,392
2,002,517

2,024,543
2,046,450

2,068,220
2,089,833

E
stim

ate M
arket Taxes

382,489
3.00%

382,489
393,963

405,782
417,956

430,494
443,409

456,711
470,413

484,525
499,061

514,033
529,454

545,337

N
O

I w
ith M

arket Taxes
1,448,650

1,452,501
1,463,067

1,473,272
1,483,092

1,492,501
1,501,472

1,509,979
1,517,992

1,525,482
1,532,417

1,538,766
1,544,496

R
equired D

ebt S
ervice

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
D

ebt S
ervice C

overage R
atio

0.91
0.91

0.92
0.93

0.93
0.94

0.95
0.95

0.96
0.96

0.97
0.97

0.97

N
et C

ash Flow
 After M

ust Pay D
ebt Service

(139,289)
(135,439)

(124,872)
(114,667)

(104,847)
(95,439)

(86,467)
(77,961)

(69,948)
(62,458)

(55,522)
(49,173)

(43,444)
P

er U
nit

(633)
(616)

(568)
(521)

(477)
(434)

(393)
(354)

(318)
(284)

(252)
(224)

(197)

M
arket Tax C

alculator
M

ortgage C
alculator - C

apital O
ne - Freddie M

ac Tax Exem
pt Loan (TEL)

C
ap R

ate
7.00%

A
ssum

ed
PILO

T Loan C
alculator

C
apitalized V

alue - Im
provem

ents
26,159,131

N
O

I B
efore Taxes and D

ebt / C
ap R

ate
N

O
I W

ith $5,000 P
ILO

T
1,826,139

R
ate

6.540%
C

onstruction V
alue - Im

provem
ents

66,930,920
P

lanned C
onstruction C

osts w
ithout C

ontingency
D

ebt S
ervice C

overage
1.15

Term
 (years)

40
A

ppraised V
alue - Total Im

proved V
alue

N
ot A

vailable
M

axim
um

 D
ebt P

aym
ent

1,587,939

C
urrent Taxes

Estim
ated M

arket Taxes
Loan Size

22,493,000
Appraised Value (A

ssessor)
2,496,000

Estim
ated Appraised Value

28,655,131
A

ppraised V
alue - Land

2,496,000
A

ppraised V
alue - Land

2,496,000
M

arket Loan C
alculator

A
ppraised V

alue - B
uilding

-
A

ppraised V
alue - B

uilding
26,159,131

N
O

I W
ith M

arket Taxes
1,448,650

R
ate

6.540%
D

ebt S
ervice C

overage
1.15

Term
 (years)

40
Assessed Value (Assessor)

249,600
Estim

ted Assessed Value
2,865,513

M
axim

um
 D

ebt P
aym

ent
1,259,696

A
ssessed V

alue - Land
10.00%

249,600
A

ssessed V
alue - Land

10.00%
249,600

A
ssessed V

alue - Im
provem

ents
10.00%

-
A

ssessed V
alue - Im

provem
ents

10.00%
2,615,913

Loan Size
17,843,466

C
urrent Taxes (East B

ank)
33,317

Estim
ated M

arket Taxes (East B
ank)

382,489
Loss in Loan Proceeds

Land Taxes
0.13348

33,317
Land Taxes

0.13348
33,317

P
ILO

T Loan P
roceeds

22,493,000
Im

provem
ents Taxes

0.13348
-

Im
provem

ents Taxes
0.13348

349,172
M

arket Loan P
roceeds

17,843,466
D

elta
(4,649,534)
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N
O

I B
efore Taxes and D

ebt

E
stim

ate M
arket Taxes

N
O

I w
ith M

arket Taxes

R
equired D

ebt S
ervice

D
ebt S

ervice C
overage R

atio

N
et C

ash Flow
 After M

ust Pay D
ebt Service

P
er U

nit

Year 14
Year 15

Year 16
Year 17

Year 18
Year 19

Year 20
Year 21

Year 22
Year 23

Year 24
Year 25

Year 26
Year 27

Year 28
2,111,268

2,132,502
2,153,513

2,174,278
2,194,771

2,214,966
2,234,836

2,254,352
2,273,485

2,292,205
2,310,478

2,328,272
2,345,552

2,362,280
2,378,419

561,698
578,548

595,905
613,782

632,196
651,161

670,696
690,817

711,542
732,888

754,875
777,521

800,846
824,872

849,618

1,549,570
1,553,953

1,557,608
1,560,496

1,562,575
1,563,804

1,564,139
1,563,535

1,561,944
1,559,317

1,555,604
1,550,751

1,544,705
1,537,408

1,528,802

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
1,587,939

1,587,939
0.98

0.98
0.98

0.98
0.98

0.98
0.99

0.98
0.98

0.98
0.98

0.98
0.97

0.97
0.96

(38,369)
(33,986)

(30,331)
(27,444)

(25,364)
(24,135)

(23,800)
(24,405)

(25,996)
(28,622)

(32,336)
(37,188)

(43,234)
(50,531)

(59,138)
(174)

(154)
(138)

(125)
(115)

(110)
(108)

(111)
(118)

(130)
(147)

(169)
(197)

(230)
(269)



R
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N
O

I B
efore Taxes and D

ebt

E
stim

ate M
arket Taxes

N
O

I w
ith M

arket Taxes

R
equired D

ebt S
ervice

D
ebt S

ervice C
overage R

atio

N
et C

ash Flow
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