
MINUTES AND MEMORANDA OF A MEETING 
OF 

THE BOARD OF DIRECTORS OF 
INDIANA HOUSING AND COMMUNITY DEVELOPMENT AUTHORITY 

Held: December 17, 2020 

A regular meeting of the Board of Directors of the Indiana Housing and Community Development Authority (“IHCDA” or 
“Authority”) was held on Thursday, December 17, 2020, at 10:00 a.m. telephonically. 

The following individuals were present telephonically: Jodi Golden (Lieutenant Governor designee); Indiana Treasurer of 
State Kelly Mitchell; Mark Pascarella (Indiana Public Finance Director designee); Board Member G. Michael Schopmeyer; 
Board Member J. June Midkiff; J. Jacob Sipe (IHCDA Executive Director); members of the staff of the Lieutenant Governor, 
members of the staff of the Authority, and the general public.  Board Member Andy Place, Sr. and Board Member Tom 
McGowan were not in attendance. 

Jodi Golden served as Chair of the meeting, and upon noting the presence of a quorum, called the meeting to order. Shenna 
Robinson served as Secretary. 

I. Approval of Minutes 

A. Meeting Minutes

A motion was made by J. June Midkiff to approve the November 19, 2020 Meeting Minutes, which was seconded by Mark 
Pascarella and the following Resolution was unanimously approved: 

RESOLVED, the Minutes of the Board meeting held on November 19, 2020 are hereby approved to be 
placed in the Minute Book of the Authority. 

II. Real Estate

A. Bond Volume/4% Credits – Richland Apartments

Chairperson Golden recognized Peter Nelson, who presented Bond Volume/4% Credits – Richland Apartments. 

Background: 
IHCDA is empowered to act as the housing credit agency for the State to administer the allocation of the Internal Revenue 
Service Section 42 low-income housing tax credit (LIHTC) program.  The purpose of the LIHTC is to provide an incentive 
for private developers and investors to create affordable rental housing.  This may be accomplished by new construction and 
rehabilitation of existing structures. 

Process: 
On January 1, 2020, IHCDA began the 2020A-B bond round for multi-family bond volume.  The fifteenth application 
received and reviewed represented a total development cost of $20,591,036 with a request for $12,500,000 in bond volume, 
$529,375 in LIHTC annually for ten years, and a $500,000 Indiana Housing and Community Development Fund loan. 

Allied Real Estate Partners, LLC is proposing the rehabilitation and preservation of 111 affordable units along with the new 
construction of 50 units for seniors age 62 and older. The project will contain one- and two-bedroom units in one-story, 
garden-style buildings across six sites in Ellettsville and Steinsville. Property management will work closely with the 
Bloomington Housing Authority and Area 10 Agency on Aging to provide residents with supportive services. Each site is 
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located near local amenities including grocery, a post office, a library, restaurants, and retail. A development summary is 
attached hereto as Exhibit A. 

During the round, the Real Estate Department staff reviewed the application to ensure it met the criteria set forth in the 2020-
2021 Qualified Allocation Plan. 

Key Performance Indicators 

2020 Bond Approvals 

Location 
# Affordable 
Units Construction Type Development Type 

Indianapolis 159 New Construction Family 
Bloomington 116 Rehabilitation Family 
Washington 150 Rehabilitation Family 
Fort Wayne 94 Rehabilitation Family 
Lafayette 100 Rehabilitation Family 
Goshen 120 New Construction Assisted Living  
New Albany 240 New Construction Family 
Kokomo 335 Rehabilitation Family 
Valparaiso 120 New Construction Assisted Living 
Evansville 120 New Construction Assisted Living 
Jeffersonville 130 New Construction Assisted Living 
Marion 107 New Construction Assisted Living 
Indianapolis 134 Rehabilitation Family 
New Albany 219 Rehabilitation Family 
Whitestown 126 New Construction Assisted Living 
Gary 170 Rehabilitation Age-Restricted 
Indianapolis 130 New Construction Age-Restricted 
Total Units: 2,570 

Following discussion, a motion was made by G. Michael Schopmeyer to approve awarding $12,500,000 in bond volume, 
$529,375 in annual LIHTC, and $500,000 in Development Fund to Ellettsville Senior Citizens Communities, LLC. 
for Richland Apartments according to the terms of the 2020A-B Application Round. The development summary 
sheet is attached hereto as Exhibit A. The motion was seconded by Kelly Mitchell. The motion passed unanimously.  

RESOLVED, that the Board approve awarding $12,500,000 in bond volume, $529,375 in annual LIHTC, 
and $500,000 in Development Fund to Ellettsville Senior Citizens Communities, LLC. for Richland 
Apartments according to the terms of the 2020A-B Application Round, as recommended by staff. 

III. Finance

A. 2021 General Fund Operating Budget

Chairperson Golden recognized Mark Pascarella, who presented the 2021 General Fund Operating Budget. 

Process: 
This year, due to prioritization of resources to focus on processing Cares Act funding, the Accounting department inquired 
of key areas to obtain updates on budget changes for the 2021 operating budget cycle.  Management decided to use the budget 
amounts from 2020 with designated changes in Information Technology costs. Each budget owner is responsible for 
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managing revenues and expenses via completion of budget templates, having them reviewed and approved by their designated 
Executive. Submissions are reviewed for accuracy and for any major variances from year to year. This review entails 
communicating with the budget owners regarding these variances as well as making any changes needed. Once 
Accounting has completed its review, all templates are compiled into a master workbook.  The budget, attached hereto 
as Exhibit B, is derived from that process. 

Upon the completion of month-end, IHCDA produces and distributes monthly budget reporting to all budget owners. Each 
budget owner is responsible for researching any variances or discrepancies they may find and inquiring of Accounting when 
needed. In addition, the intent is to conduct quarterly budget meetings with the budget owners to discuss the quarterly results 
for each department and program. Members present in these meetings include the Executive Director, Chief Financial Officer, 
Controller and Director of Accounting, Manager of Financial Reporting and Payroll, and the budget owners. 

On December 11, 2020, the Budget Committee of the Board reviewed the proposed budget, attached hereto as Exhibit 
B. The budget is being presented this year in December. The Budget Committee is comprised of the following Board 
members: Mark Pascarella, June Midkiff, and Jodi Golden. The proposed budget for 2021 includes $9,409,875 in 
revenue and $4,000,000 in equity transfers for a total of $13,409,875 and $12,486,613 in total expenses, resulting in a net 
of revenue and equity over expenses of $923,262.  The equity transfers are comprised of the approved program 
Workforce Housing in the amount of $3,000,000 (approved up to the $4,000,000 for the multi-year program for 
Workforce Housing in 2019) and the approved program Homeownership Innovation Program in the amount of $1,000,000 
(approved up to the $4,000,000 for the multi-year program in 2018). 

Following discussion, a motion was made by Mark Pascarella to approves the proposed 2021 General Fund Operating 
Budget attached hereto as Exhibit B, as recommended by staff.  The motion was seconded by G. Michael Schopmeyer. 
The motion passed unanimously.  

RESOLVED, that the Board approves the proposed 2021 General Fund Operating Budget attached 
hereto as Exhibit B, as recommended by staff. 

IV. Executive

A. Executive Update

Chairperson Golden recognized J. Jacob Sipe, who presented the Executive Update. 

1. Thank You:
a. J. Sipe thanked the Board members for their support provided to IHCDA this year and the leadership that

they have shown during this time.
b. J. Sipe mentioned that Mark Pascarella did a nice job sharing with the Board some of the challenges and

positivity within the agency and the work that the entire team is doing. He mentioned that how they rallied
behind the mission of the agency was refreshing to see.

c. J. Sipe mentioned that he is proud of IHCDA’s team and the Board for embracing the mission of this agency
and for the positive work that is being done across the State of Indiana.

2. CARES Act: Indiana COVID-19 Rental Assistance Fund:
a. J. Sipe mentioned that IHCDA is administering funds from the Coronavirus Relief Fund.
b. J. Sipe mentioned that IHCDA received an additional $4M dollars last week, and that as of Wednesday,

December 16th, IHCDA committed to pay the landlords participating in the program $42.7M of the $44M.
c. J. Sipe mentioned that IHCDA is continuing to process rental assistance applications every day.
d. J. Sipe mentioned that IHCDA has assisted around 21,960 households.

3. CARES Act: Emergency Solutions Grant (ESG):
a. J. Sipe mentioned that IHCDA administers rental assistance for the Emergency Solutions Grant (ESG)

through a network of not-for- profits and sub-recipients.
b. J. Sipe mentioned that the Board had delegated authority to him to make additional awards to the sub-

recipients, but that no new action had been taken under the authority.
c. J. Sipe mentioned that IHCDA continues to work with landlords on this program.
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d. J. Sipe mentioned that IHCDA paid out $3.7M of the ESG Rental Assistance and assisted 927 households.

4. Energy Assistance Program:
a. J. Sipe mentioned that with the Energy Assistance Program, as of last Friday, just over 37,000 applications

had been approved paying out just over $17.7M in energy assistance and $2.4M in crisis assistance.
b. J. Sipe mentioned that just around $20M was paid out through the Energy Assistance Program, which is

administered through a network of Community Action Agencies and one not-for-profit in Indianapolis.
c. J. Sipe mentioned that local service providers are also taking applications and processing them as best as

they can.  He mentioned that they are doing a great job and that he is proud of the work that is going on
with the Energy Assistance Program.

5. November’s IHCDA Board Meeting Location:
a. J. Sipe mentioned that the next Board meeting is January 28th at 10 a.m.  He mentioned it will be another

virtual Board Meeting.
b. J. Sipe thanked the Board, the entire team at IHCDA, and all of IHCDA’s partners for the work that they

are doing.  He mentioned that it is amazing to see everything come together and everybody working together 
to deliver on these programs so that they impact as many people as possible.

J. June Midkiff asked J. Sipe if he anticipates getting any additional funds out of the legislature nationally if they pass a new
bill.  J. Sipe responded that there is a bill that IHCDA is following as it relates to a response in addition to the Coronavirus
Relief Fund.  He mentioned that a portion of that bill is budgeting for rental assistance, and based on some estimates from
some groups, it would mean up to an additional $420 million dollars to the State of Indiana for rental assistance.  He mentioned 
that whether or not that would come to IHCDA or how that would be allocated is not clear yet.  He also mentioned that a
significant dollar amount for rental assistance is being discussed.

Chairperson Golden thanked the Board members, IHCDA executive staff, and the entire team at IHCDA for their efforts to 
make the rental assistance program successful. 

V. Other Business

There being no further business, a motion was made by Mark Pascarella to adjourn the meeting, which was seconded by J. 
June Midkiff; the motion passed unanimously, and the meeting was adjourned at 10:27 a.m.   

Respectfully submitted, 

_________________________________________________ 
Lieutenant Governor, Suzanne Crouch, or her designee 

ATTEST: 

_________________________________________________ 
J. Jacob Sipe
Executive Director for IHCDA
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INDIANA HOUSING & COMMUNITY DEVELOPMENT AUTHORITY 
RENTAL HOUSING TAX CREDIT (RHTC) PROGRAM 

PROPOSED DEVELOPMENT SUMMARY 
2020A-B Bond Round 

 

PROJECT NAME: Richland Apartments 

SITE LOCATION: 800 W. Allen Street & 8225 W. Walnut Street 

Ellettsville & Steinsville, IN 47429 

PROJECT TYPE: Rehabilitation & New Construction 
PROJECT DESIGNATION: Age-Restricted 

APPLICANT: Allied Real Estate Partners, LLC 

PRINCIPALS: Dennis Fisher 

# OF UNITS AT EACH SET ASIDE UNIT MIX 
60% of AMI: 151 Efficiency: 0 
50% of AMI: 10 One bedroom: 139 
40% of AMI: 0 Two bedroom 22 
30% of AMI: 0 Three bedroom: 0 
Market Rate: 0 Four bedroom: 0 

Total units: 161 

TOTAL PROJECTED COSTS: $20,591,036 
TAX CREDITS PER UNIT: $3,288 

CREDIT REQUESTED: $529,375 
CREDIT RECOMMENDED: $529,375 
BOND VOLUME REQUESTED: $12,500,000 
BOND VOLUME RECOMMENDED: 
DEVELOPMENT FUND REQUESTED: 
DEVELOPMENT FUND RECOMMENDED: 

$12,500,000 
$500,000 
$500,000 

APPLICANT NUMBER: 2020A-B-015 
BIN NUMBER: 
DEVELOPMENT FUND LOAN NUMBER: 

IN-20-03800 
DFL-020-902 

SELF SCORE: 64.25 
IHCDA SCORE: 59 

Exhibit A
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2021 

General Fund Operating Budget 

DRAFT 

Exhibit B
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Comparison of the 2020 Budget to the 2021 Budget 
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2020 2020 2021

Ian -Sep Actuals- %of fieven ue

ProjicteiiforOct-Oec, from

Aewu/ed Oct for trend Operation

% Change of

2021 over

2020 Budget

Variance 2021

minus 2020
Budget Budget

Equipment & Software Expenses (less Capitalized Items

W Total Equipment&SoftwareExpensesw/Capita I Items ircluded

Leu Capital Hardware:

Leu Capital Software:

Tc-tal Capitalized Items:

Total Equipment & Sc-ftware Expenses:

S 303,030 2.3% $ 779,330 $ 331,121 $ 101,741

$ 50,000 $

$ 230,000 $ 340,000 5 110,000

$ 230,000 $ 365,000 5 35,000

2.8% $ 455,350 $ 515,121 $

13.05%

$ $ (25,000)25,000 50:30%

$ 47.33%

$ 30.36%

5 303,™ 15,741 3.35%

The new BASE fcroperatiigvs capita I leases as well

astryin^tcitrue up the bud^ettc IHCDA Firan:ial

Statements. Starting in 2020, the Build ing lease was

B] required to be capitalized and shown or the balance

sheet. The depreciation and interest expense

replacesthe rent expense. There are short term and

longterrr liabilitiesfor the lease.

The lease fcrthefurnitLre andfixtureswasa capital

lease. Depreciation and interest expense are shewn

forthis lease. There are shortterm and lon^term

lisbilitiesfcr the lease.

0

D) 12% c-fthis expense is c-ffset by revenues $ 114,000 , leaving as remainingexp-ense $ 306,392

Represents a en e time program in response toCOVID-

E) 19 to provide unrestricted fundstoFSSAfor Housing

Disaster Relief

The program a Hutment of $4,000,000 was approved in

the 2013 General Operating Budget. Program funded

F) throughthe General Fund of IHCDAforthe $ 1,000,000

Homeownership Innovation Program. The estimated

usage for 2021 is:

Program funded though the General Fund cf IHCDA

using a second set aside of 54,000,000for Workforce

Housing approved in the 2019 General Operating

Eudget. The estimated usage for 2021 is

Funded by a combination of Cash & Investments mix

tased upon liquidityneedsofthe activities

G) $ 3,000,000

H)

3 | Page
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Professional Service Expense Detail

Ongoing

Identifies those expenses offset by

Revenues

IHCDA

Support in

20222021

Outreach - Contracts t 22.000

12,o:>a GLrtowsky Graphics

Continued custom website design template development and custom

10,o:>3 features

S 5 12,C00 Yes

s 5 10,000 Yes

s 22,000Total Outreach

Executive - Contracts t T5.000

7 5,000 Housing StabilityS 5 75,000 Yes

s 5

5 75,000Total Ewecutiue

HA - Other Professional Services t 31,000

IFA Bond Volume - *MCC 56,000 6,000 Yes

HA - Contracts

cfX Spe-cial ProjectsS $25,000 25,000 Ves

HA Income

Offset

5 $31,000 6, OOOTotaI Hom eownersh ip

Financial Operations - Contracts t TO.000

Professional stafff development

Strategic Planning

S 54OJDD0 40,000 Yes

s 53OJOO0 3OJ0OG Yes

5

5

5

Total Financial Operations $" 70,000

Program Accounting - Other

Professional Services t 1,200

Processing Year End 1 099 Distribution to Venders, LIHEAP & HCV5 51,20c 1,2C0 Yes

J 1,200Total Program Accounting

Real Estate - Contracts t T21.632

Compliance Training for Property Managers - Contractor TBD

London Witte Group- Qualified Contract Price Calculations1

WN Hardy Real Estate- Qualified Contract Broker Services1

IFA- Bond Volume1- ULtti- Family

3rd party market study reviews

Emphasys Software- Indiana Housing Now

VISTAs

ESN- Moving Forward

CSH General Support Contract

Housing consulting services

S15,000 35,000 Yes

534,000 34,000 Yes

s24,000 24,000

15, COO

Yes

515,000 Yes

5 515,000

67,000

15,240

100,000

15,000

67,000

15,240

100,000

Yes

5 5 Yes

5 5 Yes

5 5 Yes

5 s150,000 150,000 Yes

5 S79,452 79,452 Yes

Real Estate - Monitoring

Van Marter Inspections5 S137,000 137,000 Yes

Real Estate

Income

5 $ 103,000721,692Total Real Estate

s$ 920,892 9 20', S3 2

t 1ZI.I1Z

Not Offset by

Income

Offset by

Intome

S 006,332 $ 114,000

bem 12%

4 | Page
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Revenues Revenues

2021 Budget Summary

2021 2021 2021 2021 2021

Real Estate

Revenues DevelopmentLegal Accounting

(B) $ 2,649,712

S (473,202)

Homeomiership Total

s t s $ 2,649,712

$ (473,202)

Investments-Interest Income

Investments Expenses- Loss on Sale

(c)
$ $ S 5,700,0005 5,700,000Investments-PriTsril'/I'lEI'ITHOfvlEGair on Sale

(»]
f R870,000)

$ 1,830,000

Down Psvmentfeistsnce EKp-enselredLttittntstheNent HttmeGains)

$ 1,830,000

tE) J 1,415,592 (F) S 3,494,883 j 4,930,725

(G) $ 196,203 $ 196,203

(H) j 276,437 j 276,437

j 20,250 I 2,176,510 t 3,245,592 ( 3,967,523 5 9,409,875

nvEitmEntijliEtflf Expense)

(A) $ 20,250FEES-Adnin

i $Dlhef Imonie- Misc. hcome

}(Wh Income- Fee bcrnie

Tctal Revenue;

Revenue Explanations

( A ) FEEsAdmir: Area VRepayment iffundsti IHCDAdjetc HOMEPrttjram Noncompliance

( B ) InvsstmsntE-lntsrest Interns. FriTarily inveEtmentsc-nthe Gsneral Hcldin« pcrtfclit}.

( C ) InvastmsntE-PriTarily Ned HErrs GainsG-nialssfrsmthe Cirectsrsf HnrranwnersUp

Investments- Down PaymentAssistanEefcrthe Nek! Home, H10, end My Home, Ihisconelatesto

the Inyestmentsabttv'E
(0)

FsesAdTir: Hcmenwnership Hesemtion ard ErtenEicn FeesresultartfrimtheSinglE Family

program, and Indenture Adrrir Fees from the bird program.
(E)

FEEsAdmir: PealEstataDevelnpmentApplicatirjn/fvlnritiring Fees prcjeitad uaingaitialsby

( F ) m:nth. Therewerenst anyantiiipated ihange: intypesoffeesDrfee -truiturES. Feesarepaidby

the developers.

Otherlnicms-Misc. Inmme: Trairir^fsss, whiihwsrsannualiiedlrTD, paid ty partners. OffsEtto

some ofthePtafeMalSeniices expense
(G)

( H ) Other IntimE- Fee IniimE: Multi Family Bondlees

5 | Page
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Comparison of 2020 Actuals to 2020 Budget 
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Comparison of the 2020 Total Budget to the 2021 Total Budget 
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