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Little Assoc. 
CERTIFIED PUBLIC ACCOUNTANTS 

INDEPENDENT AUDITORS ' REPORT 
To the Partners and Management 
of JDV Limited Partnership 
Lafayette, Louisiana 

We have audited the accompanying financial statements of JDV Limited Partnership (a Louisiana Limited Partnership), which 
comprise the balance sheets as ofDecember 31,2020 and 2019 and the related statements of operations, partners' equity (deficit), 
and cash flows for the years then ended, and the related notes to the financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these fmancial statements in accordance with accounting 
principles generally accepted in the United States of America; thls includes the design, implementation, and maintenance of 
internal control relevant to the preparation and fair presentation of fmancial statements that are free from material misstatement, 
whether due to fraud or error. 

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits in 
accordance with auditing standards generally accepted in the United States of America and the standards applicable to financial 
audits contained in Governmental Auditing Standards, issued by the Comptroller General of the United States. Those standards 
require that we plan and perform the audits to obtain reasonable assurance about whether the financial statements are free from 
material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. 
The procedures selected depend on the auditors' judgment, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. In making those risk assessments, the auditors consider internal control 
relevant to the entity's preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal 
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies 
used and the reasonableness of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of JDV 
Limited Partnership as of December 31, 2020 and 2019, and the results of its operations, changes in partners' equity (deficit), and 
its cash flows for the years then ended in accordance with accounting principles generally accepted in the United States of 
America. 

Other Matters 

Supplementary Information 

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The Schedule of 
Expenses and the Schedule of Compensation, Benefits, and Other Payments to the Agency Head or Chief Executive Officer are 
presented for purposes of additional analysis and are not a required part of the financial statements. Such information is the 
responsibility of management and was derived from and relates directly to the underlying accounting and other records used to 
prepare the financial statements. The information has been subjected to the auditing procedures applied in the audits of the 
financial statements and certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the financial statements or to the financial statements themselves, and 
other additional procedures in accordance with auditing standards generally accepted in the United States of America. In our 
opinion, the information is fairly stated in all material respects in relation to the fmancial statements as a whole. 
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Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 1, 2021, on our consideration of IDV 
Limited Partnership's internal control over financial reporting and on our tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements and other matters. The purpose of that report is to describe the scope of our testing of 
internal control over financial reporting and compliance and the results of that testing, and not to provide an opinion on the internal 
control over financial reporting or on compliance. That report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering IDV Limited Partnership's internal control over financial reporting and compliance. 

f_{ t:J:L_ r ~u'ci11:U I LL C 
Monroe, LA 
March 1, 2021 

~ 
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CURRENT ASSETS 
Cash - Operations 
Accounts Receivable - Tenants 
Accounts Receivable -Other 
Prepaid Insurance 
Prepaid Expenses 

Total Current Assets 

JDV LIMITED PARTNERSHP 
BALANCE SHEETS 

DECEMBER 31, 

ASSETS 

RESTRICTED DEPOSITS AND FUNDED RESERVES 
Operating Reserve 
Replacement Reserve 
Tenants' Security Deposits 

Total Restricted Deposits and Funded Reserves 

PROPERTY AN D EQU IPMENT 
Buildings 
Site Improvements 
Furniture and Equipment 
Total 

Less: Accumulated Depreciation 
Net Depreciable Assets 

Land 
Total Property and Equipment 

OTHER ASSETS 
Tax Credit Costs 

Total 
Less : Accumulated Amortization 

Net Amortizable Assets 
Synd ication Costs 
Utility Deposits 

Total Other Assets 

Total Assets 

$ 

2020 

48,640 
16,868 

1,977 
13,059 
8,602 

89, 146 

163,789 
20,6 10 
24,640 

209,039 

12,929,556 
I ,568,931 

933,62 1 
15,432,108 
(3,948,806) 
II ,483,302 

1,794, 132 
13,277,434 

82,500 
82,500 

(66,000) 
16,500 
50,000 

3,040 
69,540 

$ 13,645, 159 

The accompanying notes are an integral part of these financial statements. 
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$ 

20 19 

26,2 13 
10,905 

11 ,139 
8,602 

56,859 

260,000 
15,730 
26,763 

302,493 

12,929,556 
1,568,931 

920,542 
15,4 19,029 
(3,454,303) 
11 ,964,726 
1,794,132 

13,758,858 

82,500 
82,500 

(57,750) 
24,750 
50,000 

3,040 
77,790 

$ 14, 196,000 



JDV LIMlTED PARTNERSHP 
BALANCE SHEETS 

DECEMBER 31, 

LIABILITIES AND PARTNERS' EQUITY 

CURRENT LIABILITIES 
Accounts Payable 
Accrued Insurance Payable 
Accrued Expenses 
Deferred Revenue 
Management Fees Payable 
Asset Management Fee Payable 
Due To Related Parties 
Accrued [nterest Payable - First Bank and Trust 
Current Portion of Long-Term Debt 

Total Current Liabilities 

DEPOSITS 
Tenant Security Deposits 

Total Deposits 

LONG-TERM LIABILITIES 
Note Payable- First Bank and Trust, Net of Unamortized Debt Issuance Costs 
Note Payable- Lafayette Public Trust Financing Authority 
Note Payable- JDV Development, LLC 
Accrued 1nterest Payable- Lafayette Publ ic Trust Financing Authority 
Accrued Interest Payable - JDV Development, LLC 
Deferred Developer Fee Payable 
Supervisory Management Fees Payable 

Total Long-Term Liabi lities 

Total L iabilities 

PARTNERS' EQUITY 
Partners' Equity 
Total Partners' Equi ty 

Total Liabilities and Partners' Equity 

2020 

$ 17,773 
3,570 

23,433 
1,810 
1,82 1 

21 ,903 
504,242 

11 ,617 
33,404 

619,573 

24,640 
24,640 

I 

2, I 04,349 
1,000,000 
I ,059,000 

240,000 
426,937 
559,371 
122,585 

5,512,242 

6, 156,455 

7,488,704 
7,488,704 

$ 13,645,159 

The accompanying notes are an integral part of these fi nancial statements. 
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20 19 

$ 79,868 
3,570 

27,892 
1, 189 
2,014 

14,452 
354,242 

12,552 
34,312 

530,091 

26,763 
26,763 

2,087,503 
1,000,000 
I ,059,000 

210,000 
373,987 
559,37 1 
I 06,356 

5,396,217 

5,953,071 

8,242,929 
8,242,929 

$ 14, 196,000 



JDV LIMITED P ARTNERSHP 
STATEMENTS OF OPERATIONS 

FOR THE YEARS ENDEDDECEMBER31, 

2020 
REVENUE 

Rental Income $ 444,742 
Rental Assistance Subsidy 186,008 
Vacancy (164,233) 
Late Fees, Forfeited Deposits, etc. 1,2 11 
Rental Concessions (2,435) 
Application Fees 1,645 
Other Income 1,416 

Total Revenue 468,354 

EXPENSES 
Maintenance and Repairs 187,780 
Utilities 86,583 
Administrative 75,980 
Management Fees 26,854 
Taxes 8,567 
Insurance 54,280 
Interest 236,867 
Depreciation and Amortization 502,753 

Total Expenses 1, 179,664 

Loss From Rental Operations (711 ,31 0) 

OTHER INCOME (EXPENSES) 
Asset Management Fee (7,451) 
Supervisory Management Fee (16,229) 
Miscellaneous 
Casualty Gain (Loss) (19,235) 

Total Income (Expenses) (42,915) 

Net Income (Loss) $ (754,225) 

The accompanying notes are an integral part of these financial statements. 
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2019 

$ 506,522 
131 ,749 

(141,8 17) 
12,644 

(22,229) 
1,330 

1 
488,200 

379,736 
90,859 

126,533 
26,357 
15,386 
49,167 

238,012 
501 ,990 

1,428,040 

(939,840) 

(7,280) 
(16,011) 

(2,914) 

(26,205) 

$ (966,045) 



JDV LIMITED PARTNERSHP 
STATEMENTS OF PARTNERS' EQUITY (DEFICIT) 

FOR THE YEARS ENDED DECEMBER 31, 2020 AND 2019 

Administrative 

General Limited 

Total Partner Partner 

Partners' Equity (Deficit), December 31 , 2018 $ 9,208,974 $ (388) $ (388) 

Net Income (Loss) (966,045) (97) (97) 

Partners' Equity (Deficit), December 31 , 2019 8,242,929 (485) (485) 

Net Income (Loss) (754,225) (75) (75) 

Partners' Equity (Deficit), December 3 I, 2020 $ 7,488,704 $ (560) $ (560) 

Profit and Loss Percentages 100.00% 0.01 % 0.01 % 

The accompanying notes are an integral part of these financial statements. 
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Investor 

Limited 

Partner 

$ 9,209,750 

(965,851) 

8,243,899 

(754,075) 

$ 7,489,824 

99.98% 



JDV LIMITED P ARTNERSHP 
STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31 , 

2020 

CASH FLOWS FROM OPERA TTNG ACTlVTTlES: 

Net Income (Loss) $ (754,225) 

Adjustments to Reconcile Income (Loss) to Net Cash 

Provided (Used) by Operating Activities: 

Depreciation and Amortization 506,127 

(Increase) Decrease in Accounts Receivable- Tenants (5,963) 

(Increase) Decrease in Accounts Receivable- Other (J ,977) 

(Increase) Decrease in Prepaid insurance (I ,920) 

(Increase) Decrease in Prepaid Expenses 

Increase (Decrease) in Accounts Payable (62,095) 

Increase (Decrease) in Accrued Expenses (4,459) 

increase (Decrease) in Deferred Revenue 621 

Increase (Decrease) in Management Fees Payable (193) 

Increase (Decrease) in Asset Management Fees Payable 7,451 

Increase (Decrease) in Supervisory Management Fees Payable 16,229 

increase (Decrease) in Accrued Interest Payable 82,015 

Increase (Decrease) in Security Deposit Liability (2, 123) 

Total Adjustments 533,713 

Net Cash Provided (Used) by Operating Activities (220,5 12) 

CASH FLOWS FROM INVESTING ACTIVITIES: 

Acquisition/Construction of Property and Equipment (13,079) 

Net Cash Provided (Used) by Investing Activities (13,079) 

CASH FLOWS FROM FINANCING ACTIVITIES: 

Loan Increase Due To Forbearance 50,495 

Principal Payments of Long-Term Debt (37,93 1) 

Net Change in Due To Related Parties 150,000 

Net Cash Provided (Used) by Financing Activities 162,564 

Net Increase (Decrease) in Cash and Cash Equivalents (71 ,027) 

Cash and Cash Equivalents, Beginning of Year 328,706 

Cash and Cash Equivalents, End ofYear $ 257,679 

The accompanying notes are an integral patt of these financial statements. 
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2019 

$ (966,045) 

505,363 

4,995 

410 

(6,750) 

46,208 

19,041 

(1 ,305) 

2,014 

7,280 

16,01 I 

82,754 

(15,453) 

660,568 

(305 ,477) 

(33,335) 

316,158 

282,823 

(22,654) 

351 ,360 

$ 328,706 



JDV LIMITED PARTNERSHP 
STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 

2020 

Supplemental Disclosures of Cash Flow In formation: 

Cash and Cash Equivalents 

Cash - Operations $ 48,640 

Operating Reserve 163,789 

Replacement Reserve 20,610 

Tenants' Security Depos its 24,640 

Total Cash and Cash Equiva lents $ 257,679 

Cash paid During the Year for Interest $ 151,478 

The accompanying notes are an integral part of these financial statements. 
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20 19 

$ 26,213 

260,000 

I 5,730 

26,763 

$ 328,706 

$ I 51,885 



JDV LIMITED PAR1NERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31,2020 AND 2019 

NOTE A- ORGANlZA TION 

JDV Limited Partnership (The Pattnership) was organized in 2011 as a limited partnership to 
develop, construct, own, maintain, and operate a 73-unit rental apartment complex for persons of 
low and moderate income. The apartment complex is located in the city of Lafayette, Louisiana, 
and is currently known as Uptown Lofts. Each building of the apartment complex has qualified 
and been allocated low-income housing tax credits pursuant to Internal Revenue Code Section 42 
(Section 42), which regulates the use of the apartment complex as to occupant eligibility and unit 
gross rent, among other requirements. The major activities of the Partnership are governed by the 
Amended and Restated Pattnership Agreement and are subject to the administrative directives, 
rules, and regulations of federal and state regulatory agencies, including but not limited to, the 
state housing finance agency. Such administrative directives, rules, and regulations are subject to 
change by federal and state agencies. The Partnership was placed in service on December 17, 
2012. 

NOTE B- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

A summary of the significant accounting policies consistently applied in the preparation of the 
accompanying financial statements follows . 

Basis of Accounting 

The fmancial statements of the Partnership are prepared on the accrual basis of accounting and in 
accordance with U.S. generally accepted accounting principles. 

Estimates 

The preparation of financia l statements in conformity with U.S. generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of 
the financial statements and the reported amounts of revenues and expenses during the repotting 
period. Actual results could differ from those estimates. 

Cash and Cash Equivalents 

For purposes of the statements of cash flows, cash and cash equivalents represent unrestricted 
cash, restricted deposits, funded reserves and all highly liquid and unrestricted and restricted debt 
instruments purchased with a maturity of three months or less. 

Cash and Other Deposits 

The Partnership has various checking and escrow accounts and other deposits at local financial 
institutions. Noninterest-bearing and interest-bearing accounts, in the aggregate, are insured up to 
$250,000 at each financial institution by the Federal Deposit Insurance Corporation (FDIC). As 
of December 31, 2020, there were uninsured deposits in the amount of $87,241 . 
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JDV LIMITED PAR1NERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 AND 2019 

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Property, Equipment and Depreciation 

Land, buildings, improvements, and equipment are recorded at cost. Improvements are 
capitalized, whi le expend itures for maintenance and repairs are charged to expense as incurred. 
Upon disposal of depreciable property, the appropriate property accounts are reduced by the 
related costs and accumulated depreciation. The resulting gains and losses are reflected in the 
statements of operations. Depreciation is provided for in amounts sufficient to relate the cost of 
depreciable assets to operations using the straight-line method over their estimated service lives 
as follows: 

Amortization 

Buildings 
Furniture, Fixtures and Equ ipment 
Site Improvements 

40 years 
10 years 
20 years 

Organization costs are expensed as incurred. Tax credit costs wiU be amortized over the ten year 
tax credit period. As of December 31, 2020 and 2019, accumulated amortization amounted to ­
$66,000 and $57,750, respectively. 

Debt Issuance Costs 

Debt issuance costs, net of accumulated amortization, are reported as a direct reduction of the 
obligation to which such costs relate. Amortization of debt issuance costs is reported as a 
component of interest expense and is computed using the interest method. 

Tenants' Security Deposits 

Tenants' security deposits are held in a separate bank account in the name of the apartment 
complex. At December 3 1, 2020, this account was funded in an amount equal to the security 
deposit liability. 

Rental Income and Accounts Receivable 

Rental income is recognized as rentals become due. Rental payments received in advance are 
deferred until earned. All leases between the Partnership and the tenants of the property are 
operating leases. 

Tenant rent charges for the current month are due on the first of the month. Tenants who are 
evicted or move out are charged with damages or cleaning fees, if applicable. Tenant receivable 
consists of amounts due for rental income, other tenant charges and charges for damages and 
cleaning fees in excess of forfeited security deposits. The Prutnership does not accrue interest on 
the tenant receivable balances. 

10 



JDV LIMITED PARTNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31,2020 AND 2019 

NOTE B- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Rental Income and Accounts Receivable (Continued) 

Tenant receivables are repotted net of an allowance for doubtfu l accounts. Management's 
estimate of the a llowance is based on historical collection experience and a review of the current 
status of tenant accounts receivable. It is reasonably possible that management's estimate of the 
a llowance will change. As of December 31, 2020 and 2019, allowance for doubtful accounts is 
repmted in the amount of $0 and $0, respectively. 

lncome Taxes 

No provision or benefit for income taxes has been included in these financial statements s ince 
taxable income or Loss passes through to, and is repot1able by, the partners individually. The time 
limit for taxing authorities to examine the Partnership's income tax returns is genera lly three 
years from the date of fi ling or the due date, whichever is later, unless c ivil or criminal fraud is 
proven, for which there is no time limit. The Partnership files income tax returns in the U.S. 
federal jurisdiction, and various state jurisdictions. The Partnership is no longer subject to U.S. 
federal and state income tax examinations by tax authorities for years before 2017. 

FASB ASC 360, Property, Plant, and Equipment 

FASB ASC 360, Property, Plant, and Equipment requires that long-lived assets and certain 
identifiab le intangibles held and used by an entity be reviewed for impairment whenever events 
or changes in circumstances indicate that the carrying amount of an asset may not be recoverable. 
Application of the impairment provisions ofFASB ASC 360, Property, Plant, and Equipment has 
not materially affected the Partnership's reported earnings, financial condition or cash flows. 

NOTE C- RESERVE REQUIREMENTS 

Operating Reserve 

The General Partner shall establish and at all times maintain an Operating Deficit Reserve 
account in an amount (the "Operating Reserve Amount") equal to the greater of $260,000, or an 
amount equa l to s ix (6) months of operating expenses, required debt service payments and 
required reserve payments (other than the funding of the Operating Reserve Amount), which 
amount shall be determined in connection with the calculation of rental achievement. The 
Operating Reserve Amount shall be funded in full from the Investor Limited Pat1ner contribution 
made pursuant to Section 3.4D of the Partnership Agreement (unless required sooner by the credit 
agency or fi rst mortgage lender). The Operating Deficit Reserve account shall be held in a dual 
s ignature bank account of the Partnership requiring the signature of the General Pat1ner and the 
Administrative L imited Partner (and shall not require approval of any lender). The General 
Pattner shall be entitled to withdraw funds from such account to fund operating expenses required 
from time to time, any time after the operating deficit guaranty period has expired or prior thereto 
if the General Partner has made operating loans in the required amount set forth in Section 4.3 of 

II 



JDV LIMITED PARTNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 AND 2019 

NOTE C- RESERVE REQUIREMENTS (CONTINUED) 

Operating Reserve (Continued) 

the Partnership Agreement; provided, however, that the Administrative Limited Partner shall 
approve any expenditures from such account. Any funds withdrawn from the Operating deficit 
Reserve account in accordance herewith shall be rep lenished out of cash flow in accordance with 
the priorities set forth in Section 9.2A of the Pa11nership Agreement. After expiration of the 
compliance period and to the extent permitted by the mot1gage lenders, the balance of the 
Operating Deficit Reserve account shal l be released as cash flow and distributed in accordance 
with Section 9 .2A of the Partnership Agreement. For the year ended December 3 I, 2020, there 
was an approved withdrawal in the amount of $88,711 for appliance replacements. As of 
December 3 I, 2020 and 2019, this account had a balance of $163,789 and $260,000, respective ly. 

Replacement Reserve 

Commencing in the month fo llowing the month in which completion occurs, unless required by 
any lender, the General Pattner shall set aside, in a separate Partnership bank account, a repair 
and replacement reserve (the "Replacement Reserve account''), to be funded on a month ly basis 
at an annual rate equal to the greater of (a) $300 per apat1ment unit (which annua l rate shall be 
adjusted, on Januruy I of 2018 and Januaty I of each fifth year thereafter, to equal the product of 
$300 (or such previously adjusted amount if greater than $300) multiplied by the consumer price 
index adjustment as of the adjustment date), or (b) that required by the first mortgage lender. The 
General Partner shall be entitled to withdraw funds from such account to fund capita l 
expenditures and effectuate repairs and replacements required from time to time; provided, 
however, that the Administrative Limited Partner shall approve any expenditures from such 
account, either in an approved annual budget for the apat1ment complex or, if not so approved, 
upon the request of the General Partner. For the year ended December 31, 2020, $23,826 was 
required to be funded to the Replacement Reserve account. The actua l amount funded during the 
year ended December 31, 2020 was $4,880, which resulted in the account being underfunded by 
$18,946 for the year ended December 3 1, 2020. For the year ended December 3 1, 20 19, $23,826 
was required to be funded to the Replacement Reserve account. The actua l amount funded during 
the year ended December 3 1, 20 19 was $0, which resu lted in the account being underfunded by 
$23,826 for the year ended December 31 , 2019. As of December 3 1, 2020, the account was 
underfunded by a total amount of $67,983 . As of December 31 , 2020 and 20 19, th is account had 
a balance of$20,610 and $ 15,730, respectively. 

Replacement Reserve Account activity for the years ended December 3 I, 2020 and 20 19 is as 
follows: 

Beginning Balance 12/3 1/2018 $ 50, 118 
Deposits 
lnterest 
Withdrawals {34,388} 
Ending Balance 12/31/2019 $ 15,730 
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JDV LIMITED PARTNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31 , 2020 AND 2019 

NOTE C- RESERVE REQUIREMENTS (CONTINUED) 

Replacement Reserve (Continued) 

Replacement Reserve Account activity for the years ended December 3 1, 2020 and 2019 is as 
follows (Continued): 

Ending Balance 12/3 I /20 19 
Deposits 
lnterest 
Withdrawals 
Ending Balance 12/3 I /2020 

NOTED- PARTNERS AND CONTRIBUTIONS 

$ 

$ 

15,730 
4,880 

(- ) 
20,610 

The Partnership has a General Partner - JDV Development, LLC, an Administrative Limited 
Partner - Alliant ALP 65 , LLC and an Jnvestor Limited Partner- Alliant Tax Credit Fund 65, 
Ltd. The Partnership records capital contributions as received and distributions as paid. For the 
years ended December 3 J, 2020 and 20 19, no capital contributions were received from the 
Partners. For the years ended December 3 1, 2020 and 20 19, no distributions were paid. Total 
contributions received from the I.nvestor Limited Pattner as of December 3 1, 2014 is 
$13,395, 154. 

NOTE E-LONG-TERM DEBT 

Note Payable- First Bank and Trust 

The construction loan was con vetted to permanent financing on November 14, 2013 with First 
Bank and Trust in the amount of $2,320,000. The loan is a sixteen-year term loan with a thirty­
year amortization bearing an interest rate equal to 7.00% per annum. The loan is paid in 191 
monthly principal and interest payments of $15,435 each, beginning January I, 20 14, and one last 
principal and interest payment estimated at $ 1,666,902 on December I, 2029, the maturity date. 
During the year ended December 31, 2020, the Pattnership entered into a Forbearance, 
Extension/Mod ification Agreement with First Bank and Trust. The monthly principal and 
interest payments were deferred for three months during the year ended December 31, 2020. The 
loan is collateralized primarily by a mottgage on the Pattnership's land and buildings. As of 
December 31, 2020 and 2019, the balance of this loan was $2, 164, 184 and $2,151 ,620, 
respectively. 

Note Payable- First Bank and Trust 
Less: Unamortized Debt Issuance Costs 

Note Payable - First Bank and Trust, Net 

13 

2020 
$ 2, 164, 184 

(26,431) 
$ 2, 137,753 

20 19 
$ 2,151,620 

(29,805) 
$ 2,121,815 



IDV LIMITED PARTNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31,2020 AND 2019 

NOTE E- LONG-TERM DEBT (CONTINUED) 

Note Payable- Lafayette Public Trust Financing Authority 

The Partnership entered into a loan agreement with Lafayette Public Trust Financing Authority 
on April 8, 2011. The maximum loan amount that can be drawn is $1,000,000 at an interest rate 
equal to 3.00% per annum. The principal balance of this note and all accrued, but unpaid interest 
shall be due and payable consisting of 50% out of Net Cash Flow from the operations of the 
Partnership in accordance with the priorities set forth in Section 9.2(A) of the Amended and 
Restated Partnership Agreement of the Partnership dated January 31, 2012, until the entire 
principal balance and all accrued interest is paid in full. The maturity date of the loan is 
December 30, 2027. The loan is primarily collateralized by a second mortgage on the 
Partnership' s real property. As ofDecember 31,2020 and 2019,$1 ,000,000 and $1,000,000 was 
owed on the loan with interest accrued of $240,000 and $210,000, respectively. 

Note Payable- JDV Development, LLC 

The Partnership entered into a credit sale with mortgage agreement with JDV Development, LLC, 
the General Partner, on December 8, 201 1. The maximum loan amount that can be drawn is 
$1,059,000 at an interest rate equal to 5.00% per annum. The principal balance of this note and 
all accrued, but unpaid interest shall be due and payable on the maturity date, December 30, 2027. 
The loan is primarily collateralized by a mortgage on the Partnership' s real property. As of 
December 31, 2020 and 2019, $1,059,000 and $1,059,000 was owed on the loan with interest 
accrued of$426,937 and $373,987, respectively. 

Maturities of Long-Term Debt 

Aggregate maturities of long-term debt for the next five years and thereafter are as follows: 

Year Ending 
December 31 Amount 

2021 $ 33,404 
2022 $ 37,349 
2023 $ 40,049 
2024 $ 42,944 
2025 $ 46,048 

Thereafter $ 4,023,390 

NOTE F - MANAGING AGENT'S COMPENSATION 

Effective June 1, 2019, the Partnership entered into a new Property Management Agreement with 
NDC Asset Management, LLC. The Partnership shall pay NDC Asset Management, LLC a 
monthly compensation for the management services of six percent (6%) of the total monthly 
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JDV LIMITED PARTNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31,2020 AND 2019 

NOTE F- MANAGING AGENT'S COMPENSATION (CONTINUED) 

gross receipts from the Project. Management Fees incurred during the years ended December 31, 
2020 and 2019 were $26,854 and $14,463, respectively. At December 31 , 2020 and 2019, the 
Partnership owed Management Fees in the amount of$1,821 and $2,014, respectively. 

The Partnership incurred management fees of $11,894 during the year ended December 31, 2019 
for services rendered by Latter & Blum Property Management, Inc., the managing agent for the 
apartment complex, in connection with the leasing, management and operations of the apartment 
complex. Management fees are calculated on a monthly basis at the greater of 6% of net rental 
income (gross income reduced by any vacancies) or $1,500 flat rate. Management fees are 
deducted from the operating revenues prior to remitting the Net Proceeds of Owner, provided 
sufficient operating revenues are available. The Partnership terminated the Property Management 
Agreement with Latter & Blum Property Management, Inc. and entered into a new agreement 
with NDC Asset Management, LLC as of June l , 2019. As of December 31, 2019, the 
Partnership did not owe any management fees under the terminated Agreement. 

ln addition, the managing agent receives a fee equal to $50 per month for administrative costs. 

NOTE G- TRANSACTIONS WITH AFFILIATES AND RELATED PARTIES 

Asset Management Fee 

Commencing in the year in which completion occurs and for each year thereafter, the Partnership 
shall pay to the Investor Limited Prutner an Asset Management Fee of $6,500 per annum, one­
half payable on April 1st and the balance on October 1st (provided, however, that the Asset 
Management Fee shall be payable only to the extent sufficient cash flow is available pursuant to 
Section 9.2A of the Partnership Agreement, and any portion of the Asset Management fee which 
cannot be paid shall accrue with interest until there is sufficient cash flow or sale or refinancing 
transaction proceeds to pay the outstanding accrued amount), for its services in reviewing the 
informational reports, financial statements and tax returns furnished to it pursuant to Article 13 of 
the Prutnership Agreement. The Asset Management Fee shall be adjusted annually based on the 
consumer price index adjustment. The Asset Management Fee shall not include any costs 
(including without limitation reasonable attorneys' fees) incurred by the Limited Partners in 
connection with any request by the General Partner and/or the Partnership for the consent of a 
Limited Partner which is required under any Article of the Prutnership Agreement other than 
Article 13 of the Partnership Agreement. It being expressly understood and agreed that such 
costs of the Limited Partners in connection with any such request shall be a Prutnership expense, 
unless otherwise agreed by the Limited Partners and the General Partner. For the years ended 
December 31, 2020 and 2019, Asset Management Fees were incurred in the amount of $7,451 
and $7,280, respectively. As of December 31, 2020 and 2019, Asset Management Fees were 
owed in the amount of $21,903 and $14,452, respectively, to the Investor Limited Partner. 
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JDV LIMITED PARTNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31 ,2020 AND 2019 

NOTE G - TRANSACTIONS WITH AFFILIATES AND RELATED PARTIES (CONTINUED) 

Supervisory Management Fee 

Commencing in the year in which rental achievement occurs and for each year thereafter, the 
Partnership shall pay to JDY Development, LLC, the General Pariner, a Supervisory 
Management Fee in an amount equal to $200 per tax credit apartment unit of the apartment 
complex for such year pursuant to Section 9.2A(x) of the Partnership Agreement. The 
Supervisory Management Fee shall be adjusted annually based on the consumer price index. In 
no event will the sum of the fees payable pursuant to the Supervisory Management Agreement 
plus any fees payable to the General Pa1tner or any affi liate under the Management Agreement 
exceed ten percent (10%) of effective gross income per year determined on a cumulative 
noncompounded basis. The fee shall be considered earned and payable when any benchmarks or 
conditions to payment of the fee are met by the General Partner but shall be paid at the time and 
manner mentioned earlier. For the years ended December 31, 2020 and 2019, Supervisory 
Management Fees were incurred in the amount of $16,229 and $16,0 11, respectively. As of 
December 31, 2020 and 2019, Supervisory Management Fees were owed in the amount of 
$122,585 and $106,356, respectively. 

Developer Fee 

On August 16, 20 10, the Partnership entered into a Development Services Agreement with JDY 
Development, LLC (the "Developer"), who is also the General Partner. The developer has 
provided and will continue to provide certain services with respect to the apartment complex 
during the construction and development. The developer shall receive a fee in the amount of 
$2,050,524 for its services. As of December 3 1, 2020 and 2019, the Partnership owed $559,371 
and $559,371 in developer fees, with $559,37 1 and $559,37 1 considered deferred, respectively. 

Due To Related Party 

During the years ended December 31, 2020, 20 19 and 20 18, JDY Development, LLC, the 
General Partner, advanced funds in the amount of $150,000, $316,158 and $38,084 to cover 
operating costs of the Prutnership, respectively. As of December 31, 2020 and 2019, the 
Pa1tnership owed $504,242 and $354,242 to JDY Development, LLC, respectively. 

Amounts due to related parties at December 31 , 2020 and 2019, consist of the following: 

2020 2019 
JOY Development, LLC, the Genera l Partner, for Operating 

Advances $ 504,242 $ 354,242 
JDY Development, LLC, the General Partner, for Supervisory 

Management Fees 122,585 106,356 

JDY Development, LLC, the General Partner, for Developer Fees 559,371 559,371 
JOY Development, LLC, the Genera l Partner, for Note Payable 

and Accrued Interest $ 1,485,937 $ 1,432,987 
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IDV LIMITED PARlNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31,2020 AND 2019 

NOTE G- TRANSACTIONS WITH AFFILIATES AND RELATED PARTIES (CONTINUED) 

Amounts due to related parties at December 31, 2020 and 2019, consist of the following 
(Continued): 

Alliant Tax Credit Fund 65, Ltd, the Investor Limited Partner for 
asset management fees 

Total 

2020 2019 

$ 21,903 $ 14,452 

$ 2,694,038 $ 2,467,408 

NOTE H- PARTNERSHIP PROFITS AND LOSSES AND DISTRIBUTIONS 

All profits and losses, other than from capital transactions detailed in the Amended and Restated 
Partnership Agreement, are allocated .01 % to the General Partner, .0 L% to the Administrative 
Limited Par1ner and 99.98% to Investor Limited Pru1ner. 

Subject to Lender approval (if required), Cash Flow for each fi scal year or portion thereof of the 
Partnership shall be paid out in the following order and priority: 

First, to the Investor Limited Partner in an amount equal to any unpaid housing tax credit sh011fall 
payment; 

Second, to replenish any funds disbursed from the Operating Deficit Reserve account pursuant to 
Section 4.4 of the Partnership Agreement until the Operating Deficit Reserve account is funded to 
the Operating Reserve Amount; 

Third, to pay interest on any loans, including voluntary loans (but excluding operating loans and 
deferred developer fee), from partners or their affiliates, prorate in accordance with the amount of 
interest accrued as of the date of such distribution; 

Four1h, to repay principal of any loans, including voluntary loans (but excluding operating loan 
and deferred developer fee), payable to partners and their affiliates, pro rata in accordance with 
the amount of the principal balances as of the date of such distribution; 

Fifth, to pay in full any unpaid Asset Management Fees; 

Sixth, to pay in full any unpaid Developer Fee; 

Seventh, to pay in full any operating loans; 

Eighth, to pay the second mortgage loan and then to pay the third mm1gage loan; 

Ninth, to pay the Supervisory Management Fee due pursuant to the Supervisory Management 
Agreement; and 
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JDV LIMITED PARTNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31,2020 AND 2019 

NOTE H- PARTNERSHIP PROFITS AND LOSSES AND DISTRlBUTIONS (CONTINUED) 

After making the payments listed, the remaining Cash Flow, if any, shall be distributed to the 
Partners in accordance with the following percentages: 

General Partner 
Administrative Limited Pattner 
Investor Limited Partner 
Total 

NOTE I- ADVERTISING 

0.01 % 
0.01 % 

99.98% 
100.00% 

The Partnership expenses advertising costs as such cost are incurred. The Partnership incurred 
advertising costs in tbe amount of $1 ,418 and $2,771 for the years ended December 3 l, 2020 and 
2019, respectively. 

NOTE J - TAXABLE INCOME (LOSS) 

A reconciliation of financial statement net income (loss) to taxable income (loss) of the 
Partnership for the years ended December 31, 2020 and 2019, is as follows: 

Financial statement net income (loss) 

Adjustments: 

Excess of depreciation and amortization for 
income tax reporting purposes over financial 
rep01ting purposes 

Other Bookffax Timing Differences 

Taxable income (loss) as shown on tax return 

NOTE K - CONTINGENCY 

2020 
$ (754,225) 

(230,443) 
I 

$ (984,667) 

2019 
$ (966,045) 

144,832 

$ (821,213) 

The apattment complex's low-income housing tax credits are contingent on the ability of the 
Partnership to maintain compliance with applicable sections of Section 42 of the Internal 
Revenue Code. Failure to maintain compliance with occupant eligibility, and/or unit gross rent, 
or to correct noncompliance within a specified time period could result in recapture of previously 
taken tax credits plus interest. 

NOTEL - PROPERTY TAXES 

During tbe years ended December 31, 2020 and 2019, the Partnership was exempt from property 
taxes . 
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JDV LIMITED PARTNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2020 AND 2019 

NOTE M - CASUALTY LOSS 

During the year ended December 31, 2020, the apartment complex was damaged by a broken 
water line. The apartment complex did not file a claim with the insurance company. The 
apartment complex incurred costs related to the broken water line in the amount of $19,235. For 
the year ended December 31, 2020, there was a casualty loss of $19,235 resulting from the 
damage as a result of the broken water line. 

NOTE N- CURRENT VULNERABILITY DUE TO CERTAIN CONCENTRATIONS 

The Pa1tnership's sole asset is Uptown Lofts. The Pa1tnership's operations are concentrated in 
the low-income real estate market. In addition, the Partnership operates in a heavily regulated 
environment. The operations of the Partnership are subject to the administrative directives, rules 
and regulations of federal and state regulatory agencies, including but not limited to, the state 
housing financing agency. Such administrative directives, rules and regulations are subject to 
change by federal and state agencies. Such changes may occur with little notice or inadequate 
funding to pay for related cost, including the additional administrative burden, to comply with a 
change. 

NOTE 0- RISKS AND UNCERTAINTIES 

In March 2020, the worldwide Coronavirus (Covid 19) outbreak was declared a pandemic by the 
World Health Organization. On March 22, 2020, the Governor of Louisiana issued a stay-at­
home order; whereby, only essential businesses were aUowed to remain open. The stay-at-home 
order may impact the Partnership's collection of revenues due to tenants' potential inability to 
work and pay monthly rents. If the Partnership should experience a disruption in collection of 
rents, this could adversely affect the Partnership's ability to meet its obligations in the future. As 
of the report date, the State of Louisiana was in phase II which did allow non-essential businesses 
to re-open at 50% capacity. In addition, the Coronavirus Aid, Relief and Economic Security 
(CARES) Act provides for a federal moratorium on evictions of tenants who cannot afford to pay 
their rent during the pandemic and live in government subsidized housing or landlords with rental 
prope1ties with federally-backed mortgages. The CARES act expired on July 25, 2020. The 
Consolidated Appropriations Act, 2021 extended the federal moratorium until January 31, 2021, 
which has been further extended until March 31 , 2021. Although the Pa1tnership has not 
experienced a material negative impact to its results of operations, cash flows and financial 
position as of the report date, any future material negative impact is unknown at this time due to 
the highly unpredictable nature of this virus and its effects and disruption to businesses in the 
future. 

NOTE P - RECLASSIFICATION 

Ce1tain accounts in the prior year's financial statements have been reclassified to conform to the 
current year's financial statements presentation. 
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JDV LIMITED PARTNERSHIP 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31,2020 AND 2019 

NOTE Q - SUBSEQUENT EVENTS 

The Partnership has evaluated subsequent events through March 1, 2021, the date whkh the 
fmancial statements were available for issue. 
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JDV LTMlTED PARTNERSHP 

SCHEDULE OF EXPENSES 

FOR THE YEARS ENDED DECEMBER31 , 

2020 

MAINTENANCE AND REPAIRS 

Salaries $ 65,073 

Supplies 15,658 

Appliance 18,595 

Electrical 

Elevator 15,957 

Janitorial 6,158 

Decorating 7,504 

Grounds 9,000 

Pest Control 5,265 

Security 4,033 

Fire and Safety 11 ,401 

HV AC Replacement 26,213 

Miscellaneous Costs 2,923 

Total Maintenance and Repairs $ 187,780 

UTILITIES 

Electricity $ 23 ,786 

Gas 13, 179 

Water and Sewer 25 ,236 

Garbage and Trash Removal 24,382 

Total Utilities $ 86,583 

ADMINTSTRA TIVE 

Manager Salaries $ 41,327 

Bookkeeping/ Accounting 858 

Legal Expenses 1,215 

Advertising 1,418 

Telephone 3,032 

Internet Service 1,490 

Office Expense 7,633 

Travel and Training 1,424 

Bank Charges 533 

Bad Debts 8,970 

Professional Fees 5, 146 

Other Administrative Expenses 2,934 

Total Administrative $ 75,980 

2 1 

20 19 

$ 64, 11 6 

41 ,070 

7,559 
2,563 

67,025 

10,275 

9,992 

25,722 

6,608 

12,7 16 

7,275 

95,883 

28,932 
$ 379,736 

$ 27,00 1 

15,22 1 

20,690 

27,947 
$ 90,859 

$ 35,96 1 
1, 146 

2,77 1 

4, 190 

999 
19,456 

7,275 

592 

45,632 

5,568 

2,943 
$ 126,533 



JDV LIMITED PARTNERSHP 

SCHEDULE OF EXPENSES 

FOR THE YEARS ENDED DECEMBER 31, 

2020 

TAXES 

Payroll Taxes $ 8,567 

Total Taxes $ 8,567 

rNSURANCE 
Property and Liabili ty Insurance $ 46,620 

Fidelity Bond 243 

Workmen's Compensation Insurance 2,644 

Health Insurance 4,773 

Total Insurance $ 54,280 

INTEREST EXPENSE 

Interest on First Mortgage $ 153,9 17 

Interest on IDV Development, LLC 52,950 

Interest on Lafayette Public Trust Financing Authority 30,000 
Total Interest Expense $ 236,867 
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2019 

$ 15,386 
$ J 5,386 

$ 49,024 

143 
$ 49,167 

$ 155,062 

52,950 

30,000 
$ 238,012 



Little Assoc. 
CERTIFIED PUBLIC ACCOUNTANTS 

Independent Auditors' Report on Internal Control 
Over Financial Reporting and on Compliance and Other Matters 

Based on an Audit of Financial Statements Performed in 
Accordance With Government Auditing Standards 

To the Partners and Management of 
JDV Limited Partnership 
Lafayette, Louisiana 

We have audited, in accordance with the auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States, the fmancial 
statement of JDV Limited Partnership, which comprise the balance sheet as of December 31, 
2020, and the related statements of operations, changes in partners' equity (deficit), and cash 
flows for the year ended December 31, 2020, and the related notes to the fmancial statements, 
and have issued ow· repmi thereon dated March 1, 2021. 

Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered JDV Limited 
Partnership's internal control over financial reporting (internal control) as a basis for designing 
audit procedures that are appropriate in the circumstances for the purpose of expressing our 
opinion on the fmancial statements, but not for the purpose of expressing an opinion on the 
effectiveness of JDV Limited Partnership's internal control. Accordingly, we do not express an 
opinion on the effectiveness of JDV Limited Partnership's internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, misstatements on a timely basis. A material weakness is a 
deficiency, or a combination of deficiencies, in internal control, such that there is a reasonable 
possibility that a material misstatement of JDV Limited Partnership's financial statements will 
not be prevented, or detected and conected on a timely basis. A significant deficiency is a 
deficiency, or a combination of deficiencies, in internal control that is less severe than a material 
weakness, yet important enough to merit attention by those charged with governance. 

OF FICE 318 .361 .9600 I FAX 1.888 .520.9614 I WWW.LITTLEANOASSOC .NET I 805 N. 31ST STREET, MONROE, LA 71201 



Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies. Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses. 
However, material weaknesses may exist that have not been identified. 

Compliance and Other Matters 

As prut of obtaining reasonable assurance about whether JDV Limited Partnership' s financial 
statements are free from material misstatement, we performed tests of its compliance with cettain 
provisions of laws, regulations, contracts, and grant agreements, noncompliance with which 
could have a direct and material effect on the fmancial statements. However, providing an 
opinion on compliance with those provisions was not an objective of our audit, and accordingly, 
we do not express such an opinion. The results of our tests disclosed no instances of 
noncompliance or other matters that are required to be reported under Government Auditing 
Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
JDV Limited Partnership's internal control or on compliance. This report is an integral part of an 
audit performed in accordance with Government Auditing Standards in considering JDV Limited 
Pattnership's internal control and compliance. Accordingly, this communication is not suitable 
for any other purpose. 

Monroe, Louisiana 
March 1, 2021 
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JDV LIMITED PARTNERSHIP 

SCHEDULE OF COMPENSATION, BENEFITS AND OTHER PAYMENTS 
TO THE AGENCY HEAD OR CHIEF EXECUTIVE OFFICER 

FOR THE YEAR ENDED DECEMBER 31, 2020 

Please refer to the Schedule of Compensation, Benefits and Other Payments to the Agency Head or Chief 
Executive Officer included in the Lafayette Public Trust Financing Authority's audit report for 
information relative to compensation, benefits and other payments to the agency head or chief executive 
officer. 
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JDV Limited Partnership 
Schedule of Findings and Responses 

For the Year Ended December 31 , 2020 

SECTION I- SUMMARY OF AUDIT RESULTS 

Financial Statement Audit 

Type of auditors' report issued: 

Internal Control over financial reporting: 

Schedule 1 

Unmodified 

Material Weaknesses identified? Yes _x_ No 

Significant deficiencies identified that are 
not considered to be material weaknesses? 

Noncompliance material to financial 
statements noted? 

Yes _x_ None Noted 

Yes _x_ None Noted 

SECTION II- FINDINGS -FINANCIAL STATEMENTS AUDIT 

None 

26 



JDV Limited Partnership 
Summary Schedule of Prior Audit Findings 

For the Year Ended December 31 , 2019 

The status of the prior year audit findings are summarized as follows: 

None 
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