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To the Board of Commissioners Louisiana Housing Finance Agency Baton Rouge, Louisiana 
We have audited the accompanying combined financial statements of the Louisiana Housing Finance Agency, a component unit of the State of Louisiana as of June 30, 1997. These firmncial statements are the responsibility of the Agency's management. Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with generally accepted auditing standards, and Government Auditing StaJulards, issued by the Comptroller General of the United States. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and significanl estimates made by management, as well as evaluating the overall financial statement presentation. We believe thai our audit provides a reasonable basis for our opinion. The: combined financial statements referred to in the first paragraph do not include the 1986 Multifamily Housing Mortgage Revenue Bonds which should be included in order to conform with generally accepted accounting principles. The effect on assets, liabilities, revenues, and expenditures; is not known. (See Note 15). In our opinion, except for the effect on the combined financial statements of the omission described in the preceding paragraph, the combined financial statements referred to in the first paragraph present fairly, in all material respects, the combined financial position of the Louisiana Housing Finance Agency as of June 30, 1997, and its combined results of operatious and its combined cash flows for the year then ended in conformib' with generally accepted accounting principles. Our audit was made for the purpose of forming an opinion on the combined financial statements taken as a whole. The combining and individual fund financial statements and schedules listed in the table of contents are presented for purposes of additional analysis and are not a required part of the combined financial statements of the Louisiana Housing Finance Agency. Such information has been subjected to the auditing procedures applied in the audit of the combined financial statements and, in our opinion, is fairly presented in all material respect.,; in relation to the combined financial statements taken as a whole. 

DONA[ DSONVILLE ~ GONZA[ [S ~ NEW ORI EANS * ST FRANCISVILLE AScS, OCIATED OFFICES IN PFIINCIPAI CITI~ S OF ]HE UNtTED SLATES 



In accordance with Government Auditing Standards, we have also issued a report dated September 17, 1997 on our consideration of the Louisiana Housing Finance Agency's internal control structure and on its compliance with laws and regulations. 

Baton Rouge, Louisiar~ September 17, 1997 
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CASH AND CASH EQUIVALENTS INVESTMENTS - at cost MORTGAGE LOANS RECEIVABLE (net of reserx, e of $384) ACCRUED INTEREST RECEIVABLE 

TblOUSANI)S OF DOLLARS 

DEFERRED FINANCING COSTS - net of aecnmulated amortization of $7,325 OTHER ASSETS DUE FROM OTItER FUNDS 
RESTRICTED ASSETS Cash and cash equivalents Investments - at cost Mortgage loans receivable (net of reserve of $7,968) Accrued interest receivable Rents receivable - apartment units Other assets - apartment units 

TOTAL ASSETS 

A S S E__'r~_ Combined Mortgage Revenue General Bond F u_od~__ _ Programs_ Combined Totals _._ 1997_ 1996 Memorandum Only 
4.,476 $ 5,688 $ 10,164 $ 12,12 15,674 172,332 188,006 175,5( 
256 
540 562 2J=5_5Q8 
2,615 514 30,812 1,631 16 286 _3_.%8874 

430,228 4,996 
5,844 612 
619,700 

430,228 5,252 
5,844 1,152 562 641,208 

372.537 4.75 
5.60. IAI,2, 43~ 572,1"g 

2,615 1,0~ 514 
30,812 1,631 16 286 35,874 

25,6 b 4 81s 217 27.74( 

$ 57~382 $ 61%79Q $_._~7LQ82 $~_~99,924 The aecompmlying notes are an integlal part of this financial statement. -3- 



ACCOUNTS PAYABLE AND ACCRUED LIABILITIES 
ACCRUED INTEREST PAYABLE NOTES AND BONDS PAYABLE 

BILITIES AND FUND BALANCF. 

DEFERRED INCOME ON MORTGAGE LOANS DUE TO OTHER FUNDS PAYABLE FROM RESTRICTED ASSETS Due to governments Deferred income Sholl-term liabilities - apartment units Accounts payable 
TOTAL LIABILITIES COMMITMENTS AND CONTINGENCIES 

FUND BALANCES Reslxicted - Federal Programs Reslxicted - Mortgage Revenue Bond Programs Restricted - Apartment Units Unrestricted 

Combined Mortgage Revenue General Bond __ F_mLd____ _ Programs Combined Tota 1997 Memorand 1996 
239 $ 1,956 $ 2,195 $ 5,768 5,768 589,513 589,513 
1,647 562 1_.886 597.799 74 60 209 16 359 

1,527 5.4(17 523.05 
1,647 2,93~ 562 43g 599,685 533 36( 74 60 209 16 359 

135 5h 15~ 365 22~445 597,799 600,044 533,73 
33,349 
2,166 ]5)~622 5=S~L~y 
21.901 
21.901 

33,349 26,54 21,901 2,166 19,622 _. 77,038 
20,9 6 18,0 66.1 
(,(, 2 "2 

TOTAL LIABILITIES AND FUND BAI_,ANCES $ _5_'/7~382 $ .619~700 $ 6_770~82 $_5p9.92.1 
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EXPENSES: lntercsl Amortization of defen'ed financing costs General and administrative Provision for credit losses Total expenses EXCESS OF REVENUES OVER EXPENSES BEFORE OPERATING INTERFUND TRANSFERS Operating interfund transfers 

38,610 641 2,215 593 
38,610 641 2,808 2~22J5 39,844 42,059 

604 616 2,719 

36 75J~ 712 3,1~2 ( _ I 4(I.5<)5 
3,323 3,6 t 7 

EXCESS OF REVENUES OVER EXPENSES FROM OPERATIONS L2_22r0 2,1_0_3 3,323 __ _3,617 

The accompanying notes are an integral part of this financial statement. -5- 



HOUSING FINANCE AGENCY 

NON-OPERATING REVENUES (EXPENSES) lntercst income on restricted loans Miscellaneous income Federal Program grant revenue Federal grant funds passed through Provision for loan losses Net income from apartment units Homebuyer assistance 
EXCESS OF REVENUES OVER EXPENSES FUND BALANCES - beginning of year Contributions to/from outside sources Residual equity transfers FUND BALANCES - End of year 

F 
Combined Mortgage Revenue General Bond j:u n__d Programs _ 

844 149 11,758 2,511) 794) 1,518 L 3~o99~ _7~8 6_5 
9,085 45,227 602) 

Combined Totals 

_Pa~gc 2 of 2 

1997 1996 Memorandum Only 
844 $ 149 11,758 2,511) 794) 1,518 [_ 3,099) _ 7,865 

2,103 20,966 259 ( M_27 [ 1,4273 

11,188 66,193 343) ( 

59(, 333 16,971 3,01~( 3,0~,( 1.3~ 3 13.1('3 
16,77u 49,50~ 

$ 55A.3Y $_~_2L9~0[ _$.= 7L03J $ .=66,I,J3 

The accompanying notes are an integral part of this financial statement -6- 



CASH FLOWS FROM OPERATING ACTIVITIES: Excess revenues over expenses from operations Adjustments to reconcile excess revenues over expenses 1o net cash provided by operating activities: Amortization of deferred financing costs Amortization of morlgage loan discount Amortization of bond discount\premium Amortization of deferred income Depreciation Provision for loan loss (recovery) Increase in accrued interest receivable Increase (decrease) in accrued interest payable Decrease in accounts payable and accrued expenses Decrease in due from governments Mortgage loans purchased Mortgage loan principal payments received Increase in interfund receivable/payable Other 

L 
General _ Eu_~d 
Combined Morgage Revenue Bond 

Pa~gc I of 2 

Combined Total~ Programs 1997 1996 Memorandum Only 
1,220 $ 2,103 $ 3,323 $ 3,617 

28 50 46) 
278) 391 6,047) 55 124) 56 

641 397) ,252 216) 
457) 431 855) 

641 397) 1,252 188) 50 503) 431 1,133) 391 

935 1,442 691) 53 Ii 275 
86,658) 92,705) 80 29,820 29,875 124) 56 

590 329 65 953 32,454 281 
Net cash used in operating activities L____4.695) ( 54,336) ( 59,031) ( . 452~12 
Decrease in other assets Other non-operating income lnw'.stment purchased lnw~stment redemptions Net cash flow from rental properties Other 

24,595) 22,797 1,523 ~ 122) 
( 187) ( 187) ( 272 ~~ ( 302,963) 292,081 (327,558) 314,878 1,523 ( 122) 

( 432,546 429,517 1,222 
Net cash used in investment activities .( 397) (11,069) (11,466) (.. 1,757 The accompanying notes are an integral part of this financial statement. -7- 



F P INANC1NG A Deferred financing costs Cash receipts from federal grants Cash disbursements of federal grants (pass-through) Proceeds from bond issues Retirement of notes and bonds payable Net residual equity transfers and/or contributions 

N 
Combined Mortgage Revenue General Bond thmd Programs 

Page 2 of ? 

Combined Totals 1997 1996 Memorandum Onl'L 
$ ($ 1,327) ($ 1,327) ($ 1,40 11,757 11,757 16,97 ( 5,610) ( 5,610) ( 3,081 166,409 166,409 134,74~ ( 100,793) ( 100,793) ( 102,61~ 825 ~ 1,168~ ( 343) ~ 2()~ Net cash provided by financing activities ~_972 63,12_1 70.093 44~4(,5 



LOIJISIANA HOUSING FINANCE AGENCY 
1. Or~'anization of the Aeenev The Louisiana Housing Finance Agency (the Agency) is a political subdivision and instrumentality of the Stz~tc of Louisiana established in 1980 pursuant to the Louisiana Housing Finance Act contained in Chapter 3-A of Title 40 ~f the Louisiana Revised Statutes of 1950, as amended. "/'he irfitial enacting legislation and subsequent amendments gtat~t tt~e Agency the authority to undertake various programs to assist in the financing of housing needs in the state of LorHsiatla for persons of low and moderate incomes by issuing evidence of indebtedness to obtain funds for accomplishmt, its authorized public functions. 
In aecordauce with the above legislation, the powers of the Agency are vested in a Board of Commissioners ~,~tltch is empowered to contract with outside parties to conduct the operations of the programs it initiates. For the prog~a~s it initiates, the Agency utilizes mortgage lenders in the State of Louisiana to originate and service mortgage and constr uc:tion loans acquired under its single family and multifmnily programs. The Agency also utilizes various banking institutions to serve as trustee for each of its programs and such trustee banks have the fiduciary responsibility for the custo,~13 and investment of program funds. The bonds issued by the Agency are limited obligations of the Agency payable only from the income, revenues and ~x cipts derived from the mortgage loans and other investments held under and pursuant to the trust indentures and l,ledged therefore. The bonds do not constilnte an obligation, eithel general or special, of the State of Louisiana, any muni~ ~,alit5 or any other political subdivision of the State. 2. Sienificant Accountin~Policie a. Basis of aceountine and renortinu The Agency complies with Generally Accepted Accounting Principles (GAAP). The Agency applies all rclc~ ant Governmental Accounting Standards Board (GASB) pronouncements. As the Agency and its mortgage rc~ enuc bond programs are considered to be proprietary funds, the Agency also applies Financial Accounting Standards Board (FASB) pronouncements and Accounting Principles Board (APB) opinions issued on or before Nox ct~ther 30, 1989, unless those pronouncements conflict with or contradict GASB pronouncements, in which case. (;ASB prevails. GASB Codification Section 2100 establishes criteria for determining the governmental reporting entity au~l has defined the governmenlal reporting entity to be the State of Louisiana. Under these criteria, the Agency's "(i(~rlcral Fund" has been determined a component unit of the State of Louisiana. The Agency's General Fund as uqc'd here refers to the A~iency's general operations and is not meant to denote a governmental type general fund of a t~rmaary government. The Agency's General Fund, as well as its Mortgage Revenue Bond Program Funds, are corl'.idcred to be proprietary type funds, as discussed below. Proprietary funds are used to account for governmental activities that are sinailar to those found in the private scxtor where the deterurination of net income is necessary or useful to sound fmancial administration. The l-'.cn.~rall~ accepted accounting principles ("GAAP") used for proprietary funds are generally those applicable to slrndat businesses in the private sector (accrual basis accounting). Under the accrual basis of accounting~ revcT~ucs arc recognized in the accounting period in which they were earned and expenses are recognized in the period mc urr ed 

-9- 



2 (continued) (continued) The financial statements of the individual Mortgage Revenue Bond Programs have been presented on a coT~,med basis. All interfimd balances and transactions have been eliminated. Since the assets ofthe funds are restricted by the related trust indentures, the totaling of the accounts, including assets therein, is for convenience onl'~, and d~cs not indicate that the combined assets are available in any mauncr other than that provided for in the trust indc~lurcs for the separate funds. 
The following funds arc maintained by the Agcnc3, in accordance with the authorizing legislation and bond an~] r~o~c resolutions: General Fund General Fund - This fund provides for the accounting of general and administrative expenses of the A~,cr~c?,', any allowable transfers from other funds, investment interest income, and various t39es of fees Funds transferred fi'om the Agency's progranls are generally unrestricted and may be utilized for any lawful p~Jr]~ose of the Agency. The General Fund also accounts for the Low Income Housing Tax Credit program adnJin~ stored by the Agency, and accounts for the administration and pass through transactiuns of the federal pr~,~Tz~rns administered by the Agency. (See Note 6) Included in the fund is the pass-through federal funds of Section 8 Housing Assistance Payments Program x~hich the Agency administers on behalf of the U.S. l~)cpartment of Housing and Urban Development (HUD) Rental Properties - This fund provides R)r the accounting of the operations of low income multifamily pro~ects which are ownaed by the Agency. 
Multifamily Mortgage Revenue Bond Program Funds. These funds are established under the mult~l~T~ady mortgage revenue bond trust indentures to account for the proceeds from the sale of the multifamily m(,rl~!agc revenue bonds, the debt sen, ice requirements of the bond indebtedness, and mortgage loans disbursed fion~ bond proceeds. Loans financed from bond proceeds are to developers to finance the construction of and provide permanent financing for construction and rehabilitation ofmultifamily residential housing. Single Family Mortgage Revenue Bond Prngrarn Funds - These funds are established under the single farnd5 ruortgage revenue bond trust indentures to acex)unt for the proceeds from the sale of the single family m(,rl~,agc reveune bonds, the debt sen,ice requirements of the bond indebtedness, and mortgage loans disbursed fron~ bond proceeds. The single family mortgage revenue bond programs promote residential home ownership thro~,~,l, the acquisition of mortgage loans that are originaled by participating financial institutions for the Agancy 
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LOUISIANA HOUSING FINANCE AGENCY 
Sianificanl Accounting Policie b, Deferred financing costs (continued) Note and bond issuance costs, including under~witers' discount on notes and bonds sold, are deferred and am,,ru/ed over the life of the indebtedness based upon the principal amounts outstanding, which approximates the effective interest nlcthod. e. Loan fees Loan fees are deferred and amortized using a method that approximates the interest method over the contracl LJal life of the related loans, except for single family fixed-rate mortgage loans. Due to anticipated prepa3rnents, fi~cd-rale single family loans (generally made for a contractual 30-year term) are amortized over an estimated I ?-veal economic life. In the event an extraordinary mandator5, redemption occurs due to mortgage loans nol being originated deferred commitment fees (on a pro-rata share of unfunded mortgage loans) are recognized imn~cJmlcb' as revenue. 
d. Bond Discounts and Premiums Discounts and prcmimns incurred upon issuance of bonds are deferred and amortized to interest expense u~.k~' the interest method. e. Investments and/vlort~aees Investments are included in the accompanying combined financial statements at amortized cost, Mortgwcs arc carried at original cost less principal collections. Accretion of discounts related to GNMA backed mort.t,a~,~:s is recognized in income over the life of the mortgages using the interest method, f. Allowance for Credit Losses The allowance is maintained at a level adequate to absorb probable losses. Management detennincs the adcquac), of the allowance based upon reviews of groups of credits, loss experience of similar type loans, current and h~turc estimated economic conditions, the risk characteristics of the various categories of loans and other pertinenl fa: tors Credits deemed uncollectible are charged to the allowance. Provisions for credit losses and recoveries on k~ans previously cbarged off are added to the allowance. Issuer Fees The Agency receives an adininistrative fee from the majority of the bond progranls issued by the Agenc5 "l'hc amounts and/or calculations of the fees are specified in the various bond indentures. These fees are recorded as operating transfers out to the Mortgage Revenue Bond Funds and operating transfers into the General Funcl 



2 
LOUISIANA HOIJ,glNG FINANCE A~F~NIC~Y 

fican! Aecountine P 
h. Fixed Asse~ (continued) 
The Agency's major classes of fixed assets cxmsist of equipment and automobiles. These assets are recorded at cost less aecttmulaled depreciation and depreciated over their estimated useful lives using the straight-line metl~,d Reclassifications Certain amounts in the "memorandum only" 1996 financial statements have been reclassified to conform w the current year's presentation. Estimates 
The preparation of financial statements in conformity with generally accepted accounting principles leqtHres managenaent to make estimates and assumptions that affect the reported amounts of assets and liabilittcs and disclosure of contingent assets and liabilities at the date of the financial statements and the reported an~o.mts of revenues and expenses during the reporting period. Actual results could differ from those estimates. k. Debt Refundings The AgentT accounts for debt refundings in accordance with GASB No. 23, "Accounting and Financial Rci~ortmg for Refundings of'Debt Reported by Proprietary Activities", which changed the accounting and financial rct~c,rtmt., for debt refundings. This statement requires accounting gains and losses thai. result from debt refundin~,~ to be deferred and amortized over the life of the new debt or the retired debt, whichever is the shorter period, using' the effective interest method. Prior to adoption of GASB No. 23, significant gains and losses were accounted lot as extraordinat3, items. 3. Cash and Investments Cash and Cash Eouivalents For reporting purr, oses, cash and cash equivalents include cash on hand, demand deposits, and all highl?, liquid investments with an original maturity of three months or less. Cash and cash equivalents are stated at cost x~ hich approximates market value. Under state law the Louisiana Housing Finance Agency may deposit funds within a fiscal agent bank selected and designated by the Interim Emergency Board. Further, the Agency may invest in time certificates of deposit of state banks organizM rudder the laws of Louisiana, national banks having their principal office in the stale of Louisiana, in savings accounts or shares of savings and loan associations and savings banks and in share a~cotmts and share certificate amounts of federally or state chartered credit unions. 
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3. Cash and Investments 
LOUISIANA HOUSING FINANCE AGENCY 
(continued) The Louisiana Housing Finance Agency had cash and cash equivalents totaling approximately $12,779,000 at J u~tc 3 O, 1997 which included bank deposits of $1,047,669. Under state law these deposits must be secured by federal dcl,:~sil insurance or the pledge of securities owned by the fiscal agent bank. The market value of the pledged securitics plus the federal deposit insurance must at all times equal the amount on deposit with the fiscal agent. These pledged sozurities are held in the name of the pledging fiscal agent bank in a holding or custodial bank in the form of safekeeping receipts held by the State Treasurer. Total deposits at June 30, 1997, along with the bank deposits of $1,047,(,69, included $695,739 of certificates of deposits classified as investments, were secured as follows (in thousands) 

Carrying amount Bank Balances: Insured (FDIC) or eollateralized with securities held by the entity or its agent in the emily's name Collateralized with securities held by pledging financial institution or its department or agent in the entitv's name Uncollateralized, including those deposits collateralized by any securities held for the entity but not in the enti~'s na_m_.!; Total Bamk Balances 

~ ~1~74L4()8 
300.00(I 

__ 304,526 $_ ~.~J 1,672 Investment securities Milch are classified as cash equivalents of approximately $11,731,000, primarily cort.~ist of short term U. S. Government Securities money market funds held by various trust accounts maintained by the Agent} 
Investments At June 30, 1997, investments totalling approximately $188 million, consisted primarily of guaranteed inx.cstment contracts (GIC),U. S. Treasury bills andnotes, FNMA securities and certificates of deposit. Themarket value of these investments approxinmtes the carr34ng value. The U. S. Treasury securities and FNIdA securities are held by the broke~ or dealer's trust department or agent, but not in the Agency's name (GASB Category 3). Guaranteed Investment Contracts are not considered to be securities and are not subject to classification of their custodial risk ]ntercsl rates on investments ranged from 4.0% to 12.0% at June 30, 1997. Permissible types of investments for the bond ft. ~d~ arc s~.ipulated in the various bond and note resolutions. It is the Agency's intention to hold the investments to m~mm/y Under Louisiana Revised Statute of 1950. as amended, the Agency may invest in obligations of the U. S. T~ca~ury, agencies, and instrumentalities, repurchase agreemerds, and other investments as provided by the statute mentioned above. 
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NOTES TO COMBINED FINANCIAL STATEMENTS 
3. Cash and hwestments (continued) The GIC's totaling approximately $172 million have no secondary market and arc: deposits in various entitic~ with guaranteed interest rates over the life of the respective bond issues. These investments are unsecured and redemp'.bc,~ of the investments depends solely on the financial condition of the companies which hold the investments, and their abd~ty to pay their obligations. 4. Morteaee Loans Receivable Mollgage loans acquired by the Agency under the various mortgage revenue bond programs are secured by frst moTtt,;q:,cs on the related property. 
With certain exceptions, loans acquired under the single family programs are packaged into GNMA or FNMA propcrt3 securities. Certain loans acquired in the 1984, 1992 and 1995C1C2 Single Family Programs "whole loans" have n(,I t,cen packaged into securities and these loans are insured by a private primary mortgage insurance policy, as well as a m~,rl~agc pool insurance policy "whole loans". Under the tenus of the insurance agreements for "whole loans", the foreclosed property must be restored to its original condition before payment is made. The insurance policies will pay for "r~ormal we~x and tear" on the homes; however, the policies do not cover any excessive damage. Also under the terms of the insurance agreements, foreclosure proceedings must be filed on a timely basis in order to be fully insured rel.;aTding principal and interest The Agency has evaluated the single family loan portfolios and has established a reserve 1o~ an.~ potential uninsured principal, interest and cost of repairs of $384,000 which may result from untimely fihngs, unanticipated collection problems or excessive d~unages. 
lute:rest rates on loans of these single family programs range from 5.25% to I I. 15% with maturities of such loaus T ar~gl n~ from 30 to 32 years. Morlgage loans outstanding in the Multifamily Programs for 1988 Preservation Homes, 1990 West~iew, 1991 V,'c~vie~ Phase 11, 1991A & B, 1992 Emerald Pointe and 1993 Tall Timbers issues are insured by the Federal tti,Ll~ing A&a~inistration. 1988A Alouetle, 1988B New Orleanian, 1988 Kristle Cove, and 1989 Tiffany Arms Phase II arc m~ured by qualified credit instrumeuts. The Multifamily 1992 New Orleans Towers, 1995A&B and 1995 HCC Assisted I i~mg programs are private placement issues and do not have insurance. The 1993 Woodward Wight, 1993 Villa Mark~ 1()94 St. Jnseph Manor, 1995 St. Dominic and 1997 Malta Square programs own GNMA certificates representing the m,rtgagc loans that financed the projects. Interest rates on these multi family loans range fi'om 7.9% to 13.5% with maturities ranging from 20 to 45 yea~s qhc Agency has evaluated the multifamily loan portfolios and has determined no reserve for loan loss is necessa~/or the multifamily projects. 
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Notes and Bonds Payable 
I .OUISIANA HOUSING FINANCE AGENCY 

The Agency issues revenue bonds to assist in the financing of housing needs in the state of Louisiana. The bonds are limited obligations of the Agenw, payable only from the income, revenues and receipts derived from the mortgage loans and other investments held under and pursuant to the trust indentures and pledged therefore. The issuance of debt io~ dm financing of projects b)' the Agency is subject to the approval of the Louisiana State Bond Commission. Bonds art" ~,s~od under various bond resolutions adopted by the Agency to permanently finance and provide financing for qualified si ngle family and multifamily projects. Substantially all of the assets of each program of the Agency are pledged as collateral for the payment of principal and interest on bond and note indebtedness of only that program. The ability of the programs to meet the debt ser~ ice requirements on bonds issued to finance mortgage loans is dependent upon the abilib, of the mortgagors in such programs to generate sufficient funds to meet their respective mortgage repayments. As stated in Note 1, the Agency accounts for debt retundings in accordance with GASB No. 23, "AecountiT,~: and Financial Reporting for Refundings of Debt Reported by Proprietary Activities". The Agency had deferred losses of $1,,~ 17,865 at June 30, 1997, net of current year amortization of $81,199. During the year ended June 30, 19~7, the Agency issued approximately $79,695,000 principal amount ofrefunding bonds within its single family revenw,' t,~md progranls. The proceeds of these issues were used to refund partial redemptions of various previously existing siwle family programs of LHFA and of other housing authorities throughout the state. The refundings did not result in significant debt service reductions or economic gains or losses At June 30, notes and bonds payable outstanding were as follows 
Single Family Mortgage Revenue Bonds 
Series 1984A: Dated August 1, 1984, due August 1, 2014 priced to yield 11.875% at maturity Ser/es I987A: Dated December 1, 1987, due serially and tern1 from May 1, 1989 to November 1, 2018, bearing interest at 6.5% to 9.13% 
Series 1988A: Dated December 1~ 1988, due serially and tema fiom November 1, 1990 to November 1, 2020, bearing interest at 6.5% to 8.3% Series 1989: Dated Decenther 1, 1989, due December 1, 2029, priced to yield 7.57% at maturity 

.15- 

1997 (In thousand 

$ 9,1( 
15,3~) 
38.% 
87.5;'g 



.OIIIRIANA l-lOUSING FINANCE AGENCY Nf)T1RR TO COMBINED FINANCIAL STATEMENTS 
5. Notes and Bonds l'ay_able (continued) 
Series 1990: Dated September 14, 1990, due September 1,2023 bearing interest at approximately 7.8% Series 1990B: Dated November 27, 1991, due September l, 2023 bearing interest at 6.9% 
Series 1992: Dated June 10, 1992, clue term from March, 1995 to September, 2013, priced to yield from 6.0% to 7.375% at maturity Series 1992A/B (Home I): Dated June 2, 1994, due serially and term from June 1, 1996, to December 1, 2025, bearing interest at 4.40% to 6.85% Series 1992AI/13~ (Home 11): Dated September 23, 1994, due serially and term from December 1, 1995 to December 1, 2025, bearing interest al 4.65% to 6.80% Series 1992AJB2 (Home I11): Dated June 1, 1995, due serially and tern1 from June 1, 1996 to December 1, 2025, bearing interest at 4.55% to 6.55% Series 1994B (Access I): Dated September 1, 1994, due serially and term from September 1, 1995 to March 1, 2025, bearing interest at 4.30% to 8.00~,/0 Series 1995AJA2 (Access ll): Dated April 1, 1995, due serially and term from December 1, 1996 to December 1,2026, bearing interest al 4.55% to 7.80% Series 1995C~C2: Dated December 1, 1995, due term from December 1, 2010 to June 1, 2027, bearing interest at 5.125% to 6.45% -.16- 

1997 (In thousands 
41,7(1~ 
2.04 
6.60r 
4.6 
3.2( 
2.9~ ~ 
9.44', 
19.43(~ 
50.015 



5. Notes and Bon_ds Pay_able (continued) 
B 

Series 1996B~.B4: Dated April 15, 1!)96, due serially and term from December 1, 1997 to December 1, 2027, bearing interest at 4.1% to 6.3% 
Series 1996D~D2: Dated September 1, 1996, due serially and term from December 1, 1998 to December 1, 2027, bearing interest at 4.45%-8.00% Series 1997A~A3 Fixed Rate Bonds Dated March 1, 1997, due serially and term from December 1, 1998 to March 1, 2032, bearing interest at 3.75~,/0 to 6.75% 
Tender Bonds Dated March 26, 1997, scheduled for remarketing on October 1, 1997, bearing interest at 3.75% 
Total single family mortgage revenue bonds Multifamily Mortgage Revenue Bonds Series 1988 Alouette: Dated March 31, 1988, due serially from March 1, 1989 to January 1, 2026, bearing interest at its own weekly rate determined by the remarketing agent, which approximated 3.3% at June 30, 1995 
Series 1988 New Orleanian: Dated April 11, 1988, due serially from March 1, 1989 to December 1, 2025, bearing interest at its own weekly rate determined by the remarketing agent which approximated 3.3% at June 3(I, 1995 Series 1988 Kristle Cove: Dated June 13, 1988, due on August 1, 2013 bearing interest at 9% -17- 

1997 (In thousands 
$ 36,341 
35.854 

32.6(,2 
_ 52,5(~5 468 573 

7.1~,5 
0.3IS 
7L( 



t311IRIANA HOUSING FINANCE AGENCY 

Series 1988 Preservation Homes: Dated December 1, 1988, due serially from December 1992, to December 1, 2028, bearing interest at 6.75% to 8.0% Series 1989 Tiffany Arms: Dated September 1, 1989, due on July 1, 2010, bearing interest at 75% of a local bank's prime rate whirl1 approximated 5.44% at June 30, 1995 Series 1990 Westview: Dated April 1, 1990 and due serially from October 1 1990 to April 1,2030, bearing interest at 7.8% Series 1991 Westview I1: Dated Januau, 1, 1991, due serially and term ti-om January 1 2003 to 2032, bearing interest at 7.6% 1o 7.95% 
Series 1991 A & B: Dated December 1, 1991, due serially and term from January 1993 to July, 2022 bearing interest at 5.5% to 8.5% 
Series 1992 New Orleans Towers: Dated March 1, 1992, due serially and term from April, 1994 to April, 2002, bearing interest at 5.00 to 10.0% Series 1992 Emerald Pointe Project: Dated July 1, 1992, term bonds due from November, 1997 to November, 2033 bearing interest at 5.5% to 7.1% 
Series 1993 A & 13 Woodward Wight: Dated May 1, 1993, term bonds due from Dex;ember, 1994 to June, 2028 bearing interest at 4.375% to 6.2% Series 1993 Tall Timbers: Dated December 1, 1993, term bonds due from June, 1995 to December, 2034 bearing interest at 5.50% to 6.30% 
Series 1993 Villa Maria: Dated July 20, 1993, due serially and term from July, 2005 to January, 2035 bearing interest at 7.1%o 

-18- 

1997 (In thousands 
$ 1,2 
3?3 
3.57~; 
3.64~ 
9.01 ( 
17.95 
3.513 
9,7? 
7.(,'~8 
3,34( 



.o111~IANA l-lOUSING FINANCE AGENCY Nf)TE~ TO COMBINED FINANCIAL STATEMENTS 
5. Notes and Bonds Payable (continued) 
Series 1994 St. Joseph Manor: Dated June 1, 1994, term bonds due from December, 1995 to December, 2035 bearing interest at 7.80% Series 1995A&B LaBelle Aire/Wedgewood: Dated April 1, 1995, due serially and term from October 1 1996 to 2020, bearing interest at 4% to 9.75% Note payable Series 1995A St. Dominic Assisted Living: Dated March 1, 1995, due serially and term from September 1 1996 to 2036, bearing interest at 5.80% to 6.95%. Series 1995 Assisted Living: ~ Dated March 30, 1995, term bonds due Mard~ 1, 2025, bearing interest al 9.0% 
Series 1997 Malta Square: Dated March 1, 1997, due serially and term from March, 2000 to September, 2038 bearing interest at 5.25% to 6.5% Note payable Total Multifmnily mortgage revenue bonds Total notes and bonds payable 

1997 (In thousand~ 
3.17~ 
6,474 29~ 
8.45~ 
8.27X 
5.8~7 1')1 120.94 

$: 589,513 
Thc debt principal maturities and sinking fund requirements during the five years ending June 30, 2001 mid thcrca i'tcr a~c as tollows (in thousands): 
Ending_J_u!~30_, 1998 1999 2000 2001 2002 Years th~eafler 

Single Family Multifamily Mortgage Revenue Mortgage Revenue Combined Bonds Bonds Totals 
$ 3,038 3,916 4,287 6,341 4,406 _446,585 $~.4~573 -19- 

$ 1,151 1,242 1,375 1,703 1,860 __!13,609 ~940 

$ 4,1Fu 5.15X 5,0,? 8,044 6,2nf; 560 lU4 _$589,51 ~ 



5. Notes and Bonds Pavabl~ 
LOUISIANA HOUSING FINANCE AGENCY 
(continued) In aEcordance with file extraordinary mandatory redemption provisions of the bond trust indentures, approxiu mtcl+',, $97,650,000 bonds were called by the Agen%, during the fiscal year ending June 30, 1997. The mandatory redcnlt,tions occur as a result of prepayments of single family rnovlgagc loans, foreclosures single family and multifamily mott,~lagE loans or bond rcfundings. The redemption price was the principal amount of the accreled value of the bonds plus a: crued interest. In connection with these redemptions, approximalely $269,000 of deferred financing cosls relaling t~, the rede,zmcd bonds were expensed and approximately $597,000 of loss was deferred in accordance with GASB 23 B<~v~d calls were as follows: Fiscal year e_nd~l~g._Jun_e 30, 1997 (In Thousands) Single Family Mortgage Revenue Bonds Series 1992 Series 1992A2B2 Home 111 Series 1995C1 C2 Series 1996C I C2 Series 1996D 1D4 Series 1990 Series 1996BIB4 SeriEs 1990B Series 1989 Series 1992A1BI Home 11 Series 1992AB Home I Series 1994B Series 1995A 1 A2 Series 1984 Series ) 987 Series 1988 

Multifamily Mortgage Revenue Bonds 1983A Total Calls 

-20- 

$ 1,145 1,805 3,495 7,080 31,530 4,865 28,795 268 873 440 225 495 385 3,970 2,060 ____ 5,005 .$_ 92,43_6 
~___. 5,214 _$_ ,. 97~ 65_Q 



6. Federal Financial Assistance Section 8 Pro ga_m_ In ex~nnection with the Series 1983A and 1991A&B Multi-Family Mortgage Revenue l:~ond Programs, the Agency c~t cw into a Housing Assistance Program (HAP) contract with the Department of Housing ~md Urban Deve)opment (tl~ ID~ as authorized under Section 8 of the United Stales Housing Act of 1937, as amended. Under the contract, the Agen~ sc'~ ~ cs as an agent for HUD by disu'ibuting HAP funds to the housing project owners. The Agency receives an administrative fee and is reimbursed for certain expenses by HUD for providing this ser',,ice. These fees totaled approximately $58.000 for the year ending June 30, 1997. HAP funds distributed totaled $2,116,080 for the year ended June 30, 1997 HOlvlE Progran'~ The Agency has also entered into a partnership agreement on behalf of the State of Louisiana with HUD under the I I()M[! Investment Partnership Program as authorized by Title 11 of the National Affordable Housing Act. Under the agrcct,cnt, the Agency administcn's and disffibutes funding to be used for a variety of low income housing activities. These aclivmes and the form of funding provided are as follows: Activity a) Rehabilitation and new construction of low-income multi.family rental complexes b) Rehabilitation of structures for low-income honleox,,Tler s c) First year operating expenses for community housing development organizations (CHDO's) d) Homebuyer assistance 

Funding Fo~ 
Low interest bearing loans 
Grants 
Grants Low interest and non interest bearing loans and grants. The Agency disbursed a total of $9,486,200 in comlection with the HOME Program during the fiscal year ended 3ur ic 30 1997. The Agency recognized $808,888 in administrative fee revenue under this program. 

-21 - 



LOUISIANA HO1JSING FINANCE AGENCY NOTES TO COMBINED FINANCIAl~ STATEMENTS 
7. Restricted Loans 
As part of ils IIOME program, the Agency makes loans to single family homebuyers mid to developers of low lr~comt" multi-family projects. These loans are issued as a supplement to primau,' financing which is obtained from sources c,.t~idc of the Agency. 'Ihe looms are collatcralized by a second mortgage on the property and payments on these loans arc dc footed until the time that the primary loan is paid out. These loans are uninsured. The loan portfolio at June 30, is as fc,ll~s: (principal balance) 
Multi-Family Home Mortgage Single Family Project Mortgage 
Reserve for credit losses 

Interest 1997 Rate $ 25,689,455 1%-6% 13,0!)0,783 
L 7,968,340.) $._~8)L898 

Non-lntercs Bearing 
The Agency has restricted the repa3wnents of these loans to funding future lending programs and as such, princit,;fl and interest due on these loans is included in restrictexl assets. 
The increase in the reserve for credit losses was a result of charges totaling $793,665 to the provision for crcdil I,)~ses accounts. 

-22 - 



8. Board of Commissioners Expense The appointed members of the Agency's Board of Commissioners receive a per diem payment for meetings attended and services rendered, and are also reimbursed for their actual expenses incurred in the performance of their du:lcs as Commissioners. For the year ended June 30, 1997, the following per diem payments were made to the members of the Agency's Board and are included in general and administrative expenses: Robert Austin William Bisland, Jr. Larry Caldwell Effie Carter Lloyd Cockerham Michael Domingue Robert Eustis Elmo Frazier Eleria Hunter Dcbra White Lockwood Louis C. MeKrtght, 111 Philip Miller Gregory Monier Albert S. Pappalardo Nancy Postell W. E. Tucker, Jr. Phil Yeates 

A summary of changes in fixed assets is as follows Balance .June 30, 1996 Fixed assets (equipment at cos0 Accumulated depreciation $ 312,612 (177~77_.6.) 

550 25O 25O 5O 450 450 50 150 700 40O 600 75O 600 700 150 300 450 6~8~0 

Balance Additions Deletions _ June 30, 1~9~~7 
$ 122,965 1" 50,282) $ 435,57? ( 228,058) $ 134~_83_6 $ 72,683 $ ~ 207,51t! 
- 23 - 



LOUISIANA HOUSING FINANCE AGENCY 
NOTES TO COMBINE[) FINANCIAL STATEMENTS 

11. Commitments and Continzencies 

12 

In the ordinary course of business, the Agency has various outstanding commitments and contingent liabilities lhat are not reflected in the accompanying financial statements. In addition, the Agency is a defendant in certain claims a,~ct legal actions arising in the ordinary, course of business. In the opinion of management, after consultation with legal ~..~ttnsel, the ultimate disposition of these matters is not expected to have a material adverse effect on the financial cond,tii,n of the Agency. The Agency has entered into a building lease on its premises. The/ease term was for three years with an option ~, rer,e~ for five one year periods. In July 1996, the Agency amended the lease to alter the terms to a month-to-month basis The Agency will be required to give thirty days notice prior to ending the lease. Rent expense to the Agency for the year ended June 30, 1997 totaled $60,000 Subsequent to year end, on August 13, 1997, the Agency entered location, including land and an existing building, for $1,600,000. to occur on or before December 1, 1997. 
f Credit 

into an agreement for the purchase of a new ot,~.r ating The closing of the agreed upon purchase is sc!~eduled 
The Agency's HOME program loans arc issued to single family borrowers and multi-family ow income housing, l,,t~lcct developers residing and located in Louisiana. Approximately 72% of the multifamily low income housing projecl looms have been issued among two borrowers for numerous apartment complexes. 13. Risk Management The Agency is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets; cn,,r~ and omissions and injuries to employees. To provide coverage for these risks, the Agency participates with the ,~tatc of Louisiana's Office of Risk Management, a public entity risk pool currently operating as a common risk managcmcr, I and insurance program for branches of state government. This Agency pays an annual premium to ORM for this co~ cr ~',c 
14. H The Agency is the ov,~ler of five low income multifamily rental properties. These properties were purchased from tl,~' t :.S Department of Housing and Urban Development (HUD) at a cost orS1 each. Included in the tenant population art" ~,~_'tion 8 qttalified persons for which the Agency receives housing assistance payments (HAP) under amended HAP cor~tracts As owner of these properties, the Agency assumes all fights and responsibilities with regard to rents, maintena,*cc and compliance with federal regulations. As mentioned in Note 2, these rental properties' assets, liabilities and activity are accounted for in separate fund~, blot arc eombined with the Agency's General Fmld in the acr..ompanying financial statements. Assets and liabilities of the p, L,{,cr~ies are considered to be restricte.d and the net income to be non operating revenue to the Agency. 

- 24 - 



1.O1JISIANA HOUSING FINANCE AGENCY NOTES TO COMBINED FINANCIAL STATEMENTS 
15. 1986 Taxable Municioal Bond Prozram The 1986/Taxable Manieipal bond program had $148,835,000 invested with an insurance company in the form of a guaranteed investment contract (G1C). Repayment of the rdated $150,000,000 taxable bonds owed by the program ~ as depeudent on the company's ability to pay timely principal and interest payments pursuant to the terms of the GIC (maturity date 1997). The insurance company was in conservatorship by the regulatory agencies and the amount of future pay meats of principal and interest are unknown. During fiscal 1992, the insurance company defaulted on the semi-annual intcTcst payments of the GIC, which prevented the payment of interest on the bonds, thus placing them in default. During, fisc al 1994, a portion of the insurance company's assets and liabilities were transferred to maother life insurance compa.5 A Modified Plan (the Plan) for rehabilitation of the insurance company was presented to the trustee for this bond ~ssue during fiscal 1994. The Plan had two provisions, an "opt-in" or an "opt-out" election of the Plan. The trustee ele, tcd to "opt-out" of the Plan due to the perceived greater credit risk of opting in to the Plan. Pursuant to the Order of the First Judicial District Court for Caddo Parish, Louisiana, signed on December 10, 19')3. thc Trustee was authorized to withhold from the $86,959,000 fimds received in fiscal 1994 from Executive Life lnsura~cc the amount of $1,200,000 for past fees and costs, and $3,000,000 which represents a reserve for future fees and exl,c,~es. These fees have not boen accrued in the following unandited financial statements. During the fiscal year ended June 30, 1997, the U'ustee received $10,335,074 from the rehabilitation plan of Executi~ c 1.fie Insurance Company. From this anaount and from other fimds maintained in trust, $6,619,871 of bond princil,:~I and $3,823,299 of intercsl expense was distributed to registered owners of the bonds. Pursuant to the "opt-irdout" election of the Plan, the insurance company informed the trustee that the GIC had a x ahJc of approximately $93,847,000. Since the amount at default was $148,835,000, a $54,988,000 loss in value has occuT~ cd and was reflected in the 1994 unaudited financial statements. As reflected in the follo~4ng unaudited balance shccts and statements of revenues, expenses and changes in fund balance, a net recovery of $10,335,074 was received in fiscal ) 997. No adjustment has been made for the interest payable on the bonds which was not paid in fiscal 1992 or since, as scheduled ]ntelest payable has not been accrued since June 30, 199 ] due to the default of the first interest payments in August 1991 Due to the default of the bond issue and the uncertainly of the receipt of the investments and the payment of the bo,d~, all amounts relating to this bond program have been omitted fi-om the accompanying financial statements. The follo~, ze,~ are unaudited balance sheets and statements ofrevenue, expenses and changes in fund balance for the years ended .It]r~c 30, 1997 and 1996: 

.25 - 
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986 Taxable Municir~al 
_REVENUES Investment interest income (GIC) Investment interest income Recover), of loss on investment Other income Total revenue 

(continued) 

EXPENSES Interest Amortization of deferred financing asset General and administrative Total expenses EXCESS EXPENSES OVER REVENUES BEGINNING FUND BALANCE 
ENDING FUND BALANCE 

-27- 



16. Subsequent Events 
LOUISIANA HOUSING FINANCE AGENCY 

Bonds issued in connection with the various Morlgage Revenue Bond Programs were called in accordance with the respective trust indenttu'es subsequent to June 30, 1997. The bonds were called in accordance with the extraordinary mandatory redemption provisions of the bond trust indentures primarily due to mortgage loans being refinanced for rn,:~re favorable interest rates. The redemption price was the principal amount of the bonds plus accrued interest to dale o~the call. The bond calls were as follows: 
Mortgage Revenue Bond Pro~gr_~n. Series 1992 Single Family Series 1994 Multifaruily Series 1984A Single Family Series 1995 Multifamily Series 1992 Single Family Series 1994B Single Family 

Call Date July 1, 1997 July 1, 1997 August 1, 1997 September 1, 1997 September 1, 1997 September ], 1997 The following bonds were both issued and redeemed subsequenl to year end 
Mortgage Revenue Bond Program Series 1997B4 Series 1997B5 

Fac:e Value Called $ 250,000 8,000 1,950,000 20,000 115,000 265,000 

Dollar Amou Called $ 250,0(~( 8,8(J( 1,371,87( 20,0(t( 115,011( 265.01~( 
Date Date Issued Redeemed Amoun July 31, 1997 July 31, 1997 Tbe follo~Sng bonds were issued subsequent to year end 

Series 1997B l-B3 
August28, 1997 $ 3,860,(11~) August 20, 1997 15,390,0i ~1 

August 20, 1997 N/A 

-28 - 



 



LOUISIANA ttOUSING FINANCF AGENCY COMBINING BALANCE SHEETS SUPPLEMENTARY COMBINING INFORMATION JUNE 30, 1997 (TtlOUSANDS OF I)OLLARS) 

ASSETS CASlt AND CASII EQUIVALENTS INVES] MENTS - al cost, which approximales market value MORTGAGE LOANS RECEIVAI]LE ACCRUED INTEREST RECFIVABL]L DEFERRED FINANCING COSTS - ncl of accumulated amortization 
OTItER ASSETS 
TOTAl. ASSETS 
LIABILITIES AND FUND BALANCES ACCRUED I.IABII,ITIF, S AND DEFERREI) INCOME ACCRUFD INTEREST PAYABLE NOTES AND BONDS PAYABI .}" 
DUE TO (FROM) OTIIER f~)qq DS TOTAl. LIABILITIES 
FUND BALANCES 
TOTAL LIABIL1TIFS AND FL~qD BALANCFS 

Kristle Alouette New Orleanian Cove 1983A 1988A 1988B 1988 Mulfifamily Multifamily Multifamily Multifamily Mortgage Mortgage Morlgage Mortgage 

0 0 

0 0 
7,165 0 0 
0 0 

10,316 0 0 
0 0 

0 710 3 
9 0 

24 7,165 10,316 723 

0 7.169 10,317 724 

24 7,165 10,316 723 
- 29 - 



Westview 1990 Multifsmily Morlgage 
Weslviewll 1991 Multifsmily Mo~gage 

9 0 25 213 
165 1,097 9 
0 0 

0 373 2 
7 2 

443 3,420 30 
0 0 

350 3,366 36 
0 0 

1,106 8,043 79 
204 0 

1992 Emerald Poinle Multi fssnily Morlgage 
45 23 
3,120 4,825 335 
273 208 

;!83 3,288 23 
260 0 

0 9,752 51 
357 0 

,280 384 3,918 3,965 10,652 18,806 3,877 10,202 

1,235 375 3,803 3,876 9,893 3.685 9.737 
45 9 115 89 759 568 192 465 
384 3,918 0,652 3,877 10,202 - 30 " 



LOUISIANA 1tOUSING FINANCE AGENCY COMBINING BALANCE SI{EETS SUPPLEMENTARY COMBINING INFORMATION JUNE 30, 1997 (THOUSANI)S OF I)OLLARS) 

ASSETS CASH AND CASH EQUIVALENTS INVES3 MENTS - at cosL which approKimales market value MORTGAGE LOANS RECEIVABLE ACCRUED INTERESI RECEIVABLE DEFERRED FINANCING COSTS - he1 of accumulated ~mortization OTI IER ASSI:TS 
TOTAl. ASSETS 
LIABILITIES AND EUND BALANCES ACCRUEI) 1.1ABILITII'S AND DEI:ERREI) INCOME ACCRUED INTEREST PAYABLE NOTES ANI) BONDS PAYABI.E 
DUE TO (I:ROM) OTIIER I.TJNDS TOTAL LIABILITIES 
FUND BALANCES 
TOTAL LIAIJILITIES AND FUND BALANCES 

1993 Tall "limbels Multi family Morlga~e 
1993 Villa Mafia Multifimlily Mortgage 
23 0 
662 7,233 41 
36 0 

142 3,043 21 
113 0 

1994 St. Joseph Manor M ulfi fsanily Mortgage 

0 2,916 20 
22 0 

1995A&B LaBelle Aire/ Wedgewood Multifamily Mortgage 
275 
430 6.176 160 
48 0 

7,993 3,339 3,202 7,189 

256 (124) 8 264 
3,319 7.189 



8,890 20,920 6,289 129,114 

247 2,121 gg 5,120 
8,890 20,920 6,289 129,114 - 32 - 



LOUISIANA ttOUSING FINANCE AGENCY COMBINING BALANCE StlEETS SUPPLFMENTARY CDMBINING INFORMATION JUNE 30, 1997 (I'ItOUSANDS (IF DO1.LARS) 

ASSETS CASI I AND CASIt EQUIVA1.ENTS INVES] MENTS - tit cosk which approximates market va]uc MORTGAGE LOANS RECEIVABI.I~ ACCRUED INTEREST RECI'IVABLE DEFERRED FINANCING COS'IS - net of acctlmulated m.nor6z~tlion OT} IER ASSETS 
TOTAL ASSE'I S 
LIABILITIES AND FUND BALANCES ACCRUED LIABILITIES AND DEFI RRED INCOME ACCRUED INTERESt/PAYABI.E NOTES AND BONDS PAYABLE 
DUE TO (FROM) OTHER FUNDS TOTfd. LIABILITIES 
FUND BALANCES 
TOTAL LIABILITIES AND FUND BALANCES 

1984 Single Family 1987 Single E~nily 1988 Single Family 1989 Single Family 
0 0 0 0 
3,631 8,051 329 
111 61 

6.084 40.336 53,924 125 297 565 
92 (? 239 0 0 0 

12,183 17,266 43,015 88.265 

9,233 15.845 40,528 88.239 
2,950 
12.183 17,266 43,015 88,265 



1990 Single Family 1999B Single F~mily 1992 Single Family 
1992AI/B: Single Family (llome 11) 
1992A2/B2 Single Family (Home II1) 

1995AI/A2 Single Family (Access 1I) 
592 15 760 84 242 5 468 0 
0 0 0 41,152 2,031 8,509 274 12 
0 0 0 0 66 16 

0 4,634 29 
113 0 

0 13,274 79 
34 0 

275 2,893 75 
126 0 

0 8,983 59 
52 0 

494 9,195 122 
214 0 

42,018 2,058 9,497 4,860 13,729 13,374 9,662 20,025 

42,098 2,052 6,761 4,625 13,327 12,970 9,664 19,545 
(80) 6 2,736 235 402 404 
42,018 2,058 9,497 4,860 13,374 9,662 20,025 - 3/4 - 



LOUISIANA ttOUSING FINANCE AGENCY COMBINING BALANCE SIIEICI'S SUPPLEMENTARY COMBINING INFORMATION JUNE 30, 1997 (TIIOUSANDS OF IX)I.LARS) 

ASSETS CASII AND CASIt EQUIVALENTS INVESTMEN'I S - al cost, which appro>zimates market value MORTGAGE LOANS RECFIVAEILE ACCRUED INTERt'~ST RECEIVABLE DEFERRED FINANCING COS'IS - net of acc9mulaled ~u~lorliT~tion OTIIER ASSE'I S 
TOTAl. ASSETS 
IJIABILITIES AND FUND BALANCES ACCRUED LIABILITIES AND DEFF RRED INCOME ACCRUED INTEREST PAYABLE NOTES AND BONDS I'AYABI.E DUE TO (FROM) OTtlER FUNDS TOTAL LIABILITIES 
FUND BALANCES 
TOTAL LIABILITIES AND FUND BALANCES 

1995CIC2 1996A 1996B1-B4 1996CI-C2 Single Single Single Single t:~artily Family Family Family 
43 0 477 
1,676 0 1.071 50,328 0 35,760 382 0 201 
745 0 327 193 0 0 
53,367 0 37,836 0 
5 0 0 0 245 0 lg3 0 50,015 0 36.344 0 0 0 0 0 50.265 0 36,527 0 
3.102 0 0 
0 0 - 35 - 



19961)1-D4 Single Family 997A1-A3 Single l:amily Total Single Family 
396 49 3.13 
10,871 24,876 195 
269 0 

85,575 140,477 0 340,030 697 3,587 
503 0 3,091 270 

TolalAII Mo~gage Revenue Bond Issues 

172,332 430,228 4,996 
5,844 612 

36,607 86,824 490,586 619,700 

36,046 86,080 473,805 597,799 
561 744 16,781 21,901 
36,607 86,824 490,586 619,700 - 36 "- 



LOUISIANA HOUSING FINANCE AGENCY COMBINING STATEMENTS OF REVENUES, EXPENSES, AND CHANGES IN FUND BALANCES SUPPLEMENTARY COMBINING INFORMATION JUNE 30, 1997 (THOUSANDS OF DOLLARS) 

REVENUES: Inleres! income - Investments Mortgage loans Commitment fee income Federal program administrative fees Other Total revenues EXPENSES: Interest Amortization of deferred financing costs General and administrative Provisions (Ctedil) for c~dit loss Total expenses EXCESS (DEFICIENCY) OF RFVENUES OVER EXPENSES BEFORE OPERATING INTERFUND TRANSFERS OPERATING INTERFUND "I~ANSFERS (issuer fees) EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES FROM OPERATIONS 
FUND BALANCES - Beginning of year CONTRIBUTION (TO) FROM OWNER OR ISSUER RESIDUAL EQUITY TRANSFBRS FUND BALANCES - End of year 

Kristle Alouetle New Orleanian Cove 1983A 1988A 1988B 1988 Multifamily Muhifamily Multlfamily Multi family Mortgage Mortgage Mortgage Mortgage 
155 107 (3 0 258 
287 0 0 0 11 

412 0 0 0 I0 
0 65 0 0 1 520 298 422 66 

91 8 6 (2) 
0 4 0 



16 91 0 0 

Tiffany Arms 1989 MultiNmily Mo~gage 
0 27 0 0 0 I 

Westview 1990 Multi family Mortgage 
33 274 0 0 0 

Weflview I1 1991 1991A&B MultiNmily MultiNmily Mo~gage Mortgage 
39 276 0 0 0 
118 645 0 0 (1 
246 ,254 0 0 0 

1992 Emerald Pointe Multi family Morlgage 
21 239 0 0 0 
10 611 0 0 0 

9 3 18 24 76 0 (14) (22) 

-- 38 - 



LOUISIANA HOUSING FINANCE AGENCY COMBINING STATEMENTS OF REVENUES, EXPENSES, AND CtIANOF~S IN FUND BALANCES SUPPLEMENTARY COMBINING INFORMATION JUNE 30, 1997 (THOUSANDS OF DOLLARS) 

REVENUES: lntere~t income - lnv~ smlents Mortgage loans Comlr,itment fee income Federld program administrative fees Other Total revenues EXPENSES: Interest Amortization of deferred financing costs General and administrative Provisions (Credit) for eredll loss Total expenses EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES BEFORE OPERATING INTERFUND TRANSFERS OPERATING 1NTERFUND TRANSFERS (issuer fees) EXCESS (DEFICIENCY) OF REVENUES OVER. EXPENSES FROM OPERATIONS FUND BALANCES - Beginning of year 
CONTI~'dBUTION (TO) FROM OWNF~R OR ISSUER RESIDUAL EQUITy TRANSFERS FUND BALANCES - End of year 

26 466 0 0 2 
3 229 0 0 0 

1994 St. Joseph Manor Muhifamily Mortgage 
10 232 0 0 0 

1995A&B LaBelle Aire/ Wedgewood Multi family Mortgage 
41 470 0 0 0 494 232 242 511 

9 9 07) 33 
0 3 0 0 

- 39 - 
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LOUISIANA HOUSING FINANCE AGENCY COMBINING STATEF-4ENTS OF REVENUES, EXPENSES, AND CHANGF~S IN FUND BALANCES SUPPLEMENTARY COMBINING INFORMATION JUNE 30, 1997 (THOUSANDS OF DOLLARS) 

REVENUES: Interest income - Investments Mollgage loans Commitmen! fee income Federel program administrative fees Other Total revenues EXPENSES: lnlere~a Amortization of defer~d finemeing costs General and admlnistlatlve Provisions (Cr~dil) for credil loss "I oral expenses EXCESS (DEFICIENCY) OF RFXtENUES OVER EXPENSES BEFORE OPERATING INTERFUND TRANSFERS OPERATING 1NTERFUND TRANSFERS (issuer fees) EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES F~OM OPERATIONS FUND BALANCES - Beginning of ye~lr CONTRIBUTION (TO) FROM OWNER OR ISSUER RESIDUAL EQUITY TRANSFERS FUND BALANCES - End of year 

1984 Single Family 1987 Single Family 
392 61 013 1,571 0 76 0 0 0 0 

1988 Single Family 
192 3,571 154 0 0 

1989 Single Family 
2,416 4,475 0 0 0 405 1,708 3,917 6,89 

209 430 16 
13 22 44 132 



 

1992A/B 1990 1990B 1992 Single Single Single Single Family Family Family Family (Home 1) 
16 3,493 0 0 0 
1 50 0 0 0 
28 859 0 0 0 
14 353 0 0 0 

992A1/BI Single Family (Home 11) 
35 970 0 0 0 

1992A2/B2 Single Family (Home 11I) 
32 943 o 0 0 

1994B Single Family (Access 1) 
21 724 0 0 0 

995A1/A2 Single Family (Aeeessll) 
48 1,342 0 0 0 

93 6 36 126 6 117 
66 6 21 23 68 66 5 38 

--42 - 



LOUISIANA HOUSING FINANC!E AGENCY COMBINING STATEMENTS OF REVENUES, EXPENSES, AND CliANGES IN FUND BALANCES SUPPLEMENTARY COMBINING INFORMATION JUNE 30, 1997 (THOUSANDS OF DOLLARS) 

REVENUES: Intere$1 income - Investments Morlgag~ loans Commitment fee income Federal program administrative fees Other Total revenues EXPENSES: Interest Amorli~.ation of deferred financing costs General and administrative Provisions (Credit) for credit )oss Total expenses EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES BEFORE OPERATING INTERFUND TRANSFERS OPERATING INTERFUND TRANSFERS (issuer fees) EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES FROM OPERATIONS 
FUND BALANCES - Beginning of year CONTRIBUTION (TO) FROM OWNER OR ISSUER RESIDUAL EQUITY TRANSFERS FUND BALANCikS - End of year 

995CIC2 1996A Single Single Family Family 
633 2,815 0 0 0 

1996BI-B4 Single Family 
2,071 699 0 0 13 0 0 

95 0 0 0 0 3,461 5 2,770 95 

2 235 (8) 
69 0 0 
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996D1 -D4 Singlt: Family 
2,346 522 0 0 

Total All 997A1-A3 Total Mortgage Single Single Revenue Bond Family Family Issues 
1,227 9,633 0 23,500 0 230 0 0 0 0 13 

11,373 30,664 230 0 296 2.868 1,227 33,376 42,563 

335 3 2,719 
0 0 574 616 
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LOUISIANA HOUSING FINANCE AGENCY COMBINING STATEMENTS OF CASH FLOWS SUPPLEMENTARY COMBINING INFORMATION Y[L4,R ENDED JUNE 30, 1997 (TtlOOSANDS OF DOLIAkRS) 

CASIt FLOWS FROM OPERATING ACTIVITIES: Excess (deficiency) of revenoes over expenses from operalions Adjustments to reconcile excess revenues over expenses to net cash provided by opeIating activities: Amortization of deferred financing costs Amortization of mortgage loan/investment discount (premium) Amortization of bond discount Amortization of deferred (income) losses Provisions (credit) for credit losses (Increase) decrease in aecoled interest receivable Increase (decrease) in accrued interest payable Increase (decrease) in accounts payable Change in interflmd account Mortgage loans purehasexl Mortgage loan principal payments received Net cash provided (used) by operating activities CASH I'LOWS FROM INVESTING ACTIVITIES (Increase) decrease i. other assets Investments purchased Investment redempllons Net cash provided (used) by investing activities 

Kristle Alouetle New Orleanian Cove 1983A 1988A 1988B 1988 Multifamily Multi family Multi family Multifamily Mortgage Mortgage Mortgage Mortgage 

91 5 2 (2) 
58 
0 0 o 0 213 (98) 0 0 0 2,791 

0 2 

3.155 0 0 20 
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Tiffany Am~s 1989 Multlfamily Mortgage 
Westview 1990 Multifamily Mortgage 
Westview 11 1991 1991A&B Multifamily Multi family Mortgage Mortgage 

1992 Orleans 
Mortgage 
1992 ~merald Pointe Multifamily Mortgage 
1993 Woodward Wight Multlfamily Mortgage 

9 3 18 17 76 0 (14) (32 

1 0 0 19 
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LOUISIANA IIOUSING FINANCE AGENCY COMBINING STATEMENTS OF CASH FLOWS SOPPLEMENTARY COMBINING INFORMATION YEAR ENDED JUNE 30, 1997 (TItOUSANDS OF DOLLARS) 

CASI 1 FLOWS FROM OPERATING ACTIVITIES: Excess (deficiency) of revenues over expenses from operations Adjustments to reconcile excess rcvetmes oeer expetlses to r, ct cash provided by operating activities: Amortization of deferred financing costs Amortization of mortgsge loan/investment discount (premium) Amortization of bond discount Amortization of deferred (income) losses Provisions (credit) for credit losses (Increase) decrease in accraed blletcst receJvabJc l,~erease (decrease) in accrued interest payable ll~erease (decre0 se) in accounts paysble Change in interfund ac~zount Mortgage loans purchased ]Mortgage loan principal fmyments received Nel cash provided (used) by operating activities CASII FLOWS FROM INVESTING ACTIVITIES (Increase) decrease in othel assets Investments purchased Investment redemptions Net cash provided (used) by investing activities 

1994 St. Joseph Manor Multlfamib Mortgage 
6 (37) 

1995A&B LaBelle Aire/ Wedgewood Multifamily Mortgage 

60 16 (6) (3) 



 

0 (28o) 9 o (508) o o (419) 0 0 0,241) 3,651 (251) (470) (420) 3,138 
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LOUISIANA }lOUSING FINANCE AGENCY COMIMNING STATEMENTS OF CASH FLOWS SUPPLEMENTARY COMBnqlNG INFORMATION yEAR ENDED JUNE 30, 1997 (THOUSANDS OF DOL1.ARS) 

CASH FLOWS FROM OPERATING ACTIVITIES: Excess (deficiency) of revenues over expenses from operations Adjustments to reconcile excess revenues over expenses to net cash provided by operating activities: Amortization of deferred financing costs Amortiz~atlon of mortgage IoatV investment discount (premium) Amortization of bond discount /kmorlization of deferred (income) losses Provisions (credit) for credit losses (Increase) decrease in accrued interest receivable Increase (decrease) in 

1984 Single Family 1987 Single Family 
1988 Single Family 
1989 Single Famil) 

96 187 386 29 
59 0 1,186 0 0 14 

43 
(34) 0 (76) 0 17 

78 (28) 0 (154) 0 38 

0 (46) 0 (21) 0 (177) 



 



LOUISI]~NA tlOUSING FINANCE AGENCY COMBINING STATEMENTS OF CASI 1 FLOWS SUPPLFMENTARY COMBINING INFORMATION YF, AR ENDED JUNE 30,1997 (THOUSANDS OF DOLI~ARS) 

CAS1J FLOWS FROM OPERATING ACTIVITIES: Excess (deficiency) of revenues over expenses from operallons Adjustments to reconcile excess revenues over expenses to net cash provided by operating ~ctivities: Amortization of deferred financing costs Amortlzalion of mortgage Iomv' investment discount (premium) Amortization of bond discount Amortiz~ation of deferred (income) losses F'rovisions (credit) for credil losses (Increase) decrease in accrued interesl receivable Increase (decrease) in accrued inlerest payable Increase (decrease) in aceourlls paytlble Change in interfund account Mortgage loans purchased tdorlgage loan principM paymenls received Net cash provided (used) by operating activities CASH FLOWS FROM INVESTING ACTIVITIES (Increase) decrease in otheJ assets Investments purchased Investment redemptions Net cash provided (used) by investing activities 

1995CIC2 Single Family 1996A Single Family 996BI-IM Single Family 
62 2 235 
82 
39 (31) 40 0 67 
(16) (25) 0 (24,4fil) 2,255 

0 

996C 1 -C2 Single Family 

(21,928) (100) (34,587) 



 

0 (27,251) 16,379 
28 (259,748) 249,577 (187) (302,963) 292.081 (10,872) (85,388) (10,143) (11,069) 
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(90) 0 0 0 
(10) 

Tiffm~yArms 1989 Multifamily Moflgage 
0 0 0 0 
(114) 

Westview 1990 Multi family Mortgage 
0 0 0 0 
(20) 

Westview II 1991 1991A&B Multifamily Multi family Mortgage Mortgage 
0 0 0 0 
(15) 

0 0 0 0 
(171) 

1992 Orleans Towers Multifamily Mortgage 
0 0 0 0 
(480) 

1992 Emerald Pointe Multifamily Mortgage 
0 0 0 0 (20) 

1993 Woodward Wight Multifamil3 Mortgage 
0 0 0 0 005 

(100) (14) (20) (15) (171) (480) (20) (105 0 25 69 144 43 (22) 8 
0 0 144 1,076 2 0 25 213 23 42 

97 25 286 289 652 1,346 242 59(1 
0 0 0 0 0 0 0 



LOUISLe~NA IIOUSING FINANCE AGENCY COMBINING STATEMENTS OF CASlt FLOWS SUPPLEMENTARY COMBINING INFORMATION YIL,~R ENDED JI.INE 30, 1997 (THOUSANDS OF DOLLARS) 

CASI 1 FLOWS FROM NON-CAPITAL FINANCING AC'I IVITIF.S: Net residual equity transfers:contrlbulions Deferred financing costs Pro~eeds from fees Proceeds from bond issue and notes payable Retirement of notes and bonds payable 
Net cash provided (used) by financing activities NET INCREASh; (DECREASE) 1N CASH 
CASII BAL,~NCES, beginning of year 
CAStt BALANCES, end ofyeal 
Supplemental disclosure: 
Cash paid during the year fin interest Non-cash investing and financing activities: Transfer of Mortgage loans and deferred costs between hinds 

0 0 0 0 
(50) 

1993 Villa Mafia Multlfamily Mortgage 
1994 St. Joseph Manor Multlfamil) Mortgage 
0 0 0 0 
(]1) 

1995A&B LaBelle Aire/ Wedgewood Multifamily Mortgage 
0 0 0 0 
(75) 

(50) 0 (11) (75) 
0 0 (17) (78) 
21 0 353 
0 144 275 

465 210 222 479 
0 0 0 0 
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1995 St. Dominie Multifi~mily Morl~ag~ 
0 (36) o o 
(25) 

1995 Assisted 
Morigage 

(6]) 0 
(35) (H8) 
35 630 
0 512 

567 1.714 
0 0 0 0 
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LOUISIANA I lOUSING FINANCE AGENCY 
COMBINING STATEMENTS OF CASH FLOWS SUPPLEMENTARY COMBINING INFORMATION yEAR ENDED JUNE 30, 1997 (TIIOUSANDS OF DOLLARS) 

CASI 1 FLOWS FROM NON-CAPITAL FINANCING ACTIVITIES: Net residual equity transfers/contrlbutions Deterred financing costs Proceeds from fees Proceeds from bond issue arid notes payable Retirement of notes and bonds payable Nel cash provided (used) by financing activities 
NET INCREASE (DECREASE) IN CASII 
CASI113ALANCES, beginning of year 
CASIt BALANCES, end of year 
Supplemental disclosure 
Cash paid during the year for interest 
Non-cash investing end financing activities: Transfer of Mortgage loans and deferred costs between funds 

1984 Single Family 1987 Single Family 1988 Single Family 
0 0 0 0 0 0 0 0 0 0 0 0 (3,970) (2,270) (5,595) 

1989 Single Family 
0 0 0 0 (873) 

(3,970) (2,270) (5,595) (873) (69) 0 0 (164) 
69 0 0 0 0 0 0 

0 1,482 3,894 6,717 
0 0 0 0 



 

1992A/13 1990 1990B 1992 Single Single Single Single Family Family Family Family (flome I) 
0 0 0 o 
(4,8(;5) 
0 0 0 0 0 0 o o 

0 0 0 o 
(295) 

992AI/B Single Family (l lome 1I) 
0 0 0 0 
(850) 

0 23 0 0 
(1,995) 

1994B Single Family (Access 1) 
0 0 0 0 
(615) 

1995AI/A2 Single Family (AccesslI) 
0 0 0 0 (605) 

(4,865) (268) (1,145) (295) (850) (1,972) (615) (605) 



LOUISIANA ltOUSING FINANCE AGENCY COMBllqING STATEMENTS 0[" CASH FLOWS SUPPLEMENTARY COMBINING INFORMATION YEAR ENDED JUNE 30, 1997 (TIIOUSANDS OF I)OLLARS) 

CASI I FLOWS FROM NON-CAPITAL FINANCING ACTIVITIES: Net residual equity transfers/contrlbutions Deferred financing costs Prooeeds flora fees Proceeds from bond issue and notes payable Retirement of notes and bonds payable 
Net cash provided (used) by financing activities NET INCREASE (I)ECREASE) 1N CASll 
CASII BALANCES, beginning of year CASI l BALANCES, end of year 
Supplemental disclosure: 
Cash paid during the year for into:rest Non-cash investing and financing activities: Trt~sfer of Mortgage loans mad deferred c~osts between funds 

99501C2 Single Family 
(49) (33) 0 0 
(3,717) 

1996A Single Family 
(9) 0 0 0 
0 

1996BI-B4 Single Family 
(11) (55) 0 0 
(28,795) 

1996CI-C2 Single Family 
9 0 0 7,08O 
(7,0gO 

(3,799) (9) (28,861) 9 040) (109) 
183 109 108 0 
0 477 

-59 - 

(140) 0 2,86 
0 0 



1996DI-D4 Single Family 
477 (532) 0 67,405 (31.530) 

997AI-A3 Single Family 
116 (503) 0 85,846 0 

Total Single Family 
533 (1,1oo) o 16o,331 (94,468) 

Total All Mortgage Revenue Bond Issues 
(1,168) (1,327) 0 166,409 
(100,793) 

35,820 85,459 65,296 63,121 
49 (2,321) ~,2~~) 

0 0 5,452 
396 49 3.131 

2,498 498 26,013 33,619 
(251) 597 0 0 
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