$50,935,000
REINVESTMENT FUND
Impact Investment Bonds, Taxable Series 2017
Annual Continuing Disclosure
Pursuant to the terms of an Indenture of Trust dated as of April 1, 2017 by and between The
Reinvestment Fund, Inc. (“Reinvestment Fund”) and The Bank of New York Mellon Trust Company,
N.A. as trustee (the “Trustee”), Reinvestment Fund has agreed to furnish to the Trustee and to requesting
Bondholders and to post on Reinvestment Fund’s website within 180 days after the close of each of its
fiscal years certain information. The following is a list of the disclosure items:
1) A copy of the audited consolidated financial statements of Reinvestment Fund, Inc. and
Affiliates. The statements are affixed hereto as attachment #1.
2) Update to the table contained in Appendix A with the caption “Reinvestment Fund Loan
Closings” under the Lending and Investment Practices section. The updated table is set forth here:

3) Updated information with respect to the types of loans made by Reinvestment Fund from
proceeds of the Bonds and the supported outcomes of such loans substantially similar to the types
of information set forth in Appendix A
I.
Outcome related information found in the third paragraph under the caption
“OVERVIEW – Lending Program – Community Resources” for loans originated with
bond proceeds:
•
•
•
•

158 Housing Units Created, Rehabilitated, Acquired, or Preserved
2,445 K-12 Education Seats Created and Retained
260 Early Childhood Education Slots Created and Retained
83,687 Healthcare Capacity Created and Retained (Annual Outpatient Visits and
Residential Patient Stays)

• 2 Projects to Improve Food Access
• 1,166,171 Commercial Real Estate & Community Facility Square Feet Created,
Rehabilitated, Acquired or Preserved
• 1,569.5 Permanent Jobs to Be Created and Retained (FTE)
• 2,077.0 Construction Jobs to Be Created (FTE)
• 5 Women and/or Minority Owned or Controlled Borrowers Served
II.

Reinvestment Fund Loans Outstanding by Geography for loans originated with bond
proceeds:

Reinvestment Fund
Impact Investment Bonds
Loans made from Bond Proceeds
Outstanding by Geography

III.

California
District of Columbia
Florida
Georgia
Louisiana
Maryland
Ohio
Pennsylvaia
Multijurisdiction

2,314,371
960,000
7,350,000
1,140,000
9,423,066
4,012,393
6,000,000
18,685,376
342,864

Total

50,228,070

Loans Outstanding by Type for loans originated with bond proceeds:
Reinvestment Fund
Impact Investment Bonds
Loans made from Bond Proceeds
Outstanding by Segment

Commercial Enterprise
Community Asset
Education
Food Commerce
Healthcare
Housing

23,526,485
3,295,361
11,736,989
3,049,235
7,660,000
960,000

Total

50,228,070

4) Project summaries of examples of major projects funded with proceeds are attached following the
audited financial statements.

Attachment # 1 follows:

City Mission
Category: HOUSING

Geography: PENNYSYLVANIA

Reinvestment Fund is financing
the Renew Honor Project
by City Mission, which will
increase housing and social
services offered to low-income
and homeless populations in
Southwestern Pennsylvania.
City Mission is a 75-year old nonprofit mission
organization serving homeless individuals
and families. Based in Washington, PA, City
Mission offers residency-based programs
aimed at breaking the cycle of alcohol and drug
dependency, serving the mentally ill, teaching life
skills, and providing residents with supportive
services and aftercare to maintain long-term,
sustained independence. City Mission is the largest
private shelter in the region with a capacity to
serve over 140 men, women, and children.
Its Renew Honor Project will renovate and
expand five facilities at its campus through a
$13.2 million New Markets Tax Credit transaction.
The expansion will enable City Mission to house
individuals at no or very low cost, while providing
wraparound services such as counseling, case
management, medical assistance, food services,

FINANCING SUMMARY

•

$5.1 million in financing

•

$13.2 million total project costs

IMPACT

•

Delivery of 180,386 meals to lowincome individuals per year

•

Shelter for an additional 122 homeless
and low-income individuals

•

New 48,000 sq. ft. vocational training
center that will create 61 jobs and train
547 participants per year

•

Expansion of thrift store business from
5 stores to 19 stores

•

New clinic, pharmacy, and housing for
veterans

•

Renovation of 12 homeless housing
units for homeless women and
children

legal assistance, and employment training.
Reinvestment Fund is providing a $5.1 million
leverage loan as part of the transaction.

Components of the project include:
•

Transitional shelter: A warehouse will be
converted into shelter and transitional housing
for 99 homeless and very low-income men.

•

Services facility: Space for community services
including case management, drug/alcohol
counseling, job coaching, life skills training, and
personal counseling.

•

Vocational training/distribution center: A new
48,000-square-foot vocational training center
that will offer an extensive training program
with state funded vocational assessments and
retail training. The center will also support
the expansion of the City Mission’s thrift
store business from 5 stores to 19 stores.
City Mission operates Hidden Treasures Thrift
Stores in Allegheny and Washington counties
in Southwestern PA that sell gently used
furniture, clothing, and household goods.
The expansion will increase the number of
employees at the distribution center from 18
to 79. The training center will also enable City
Mission to expand vocational training from 281
participants per year before financing to 547
per year after and increase job placement from
74 per year to 103.

•

Veterans housing and health clinic: A new
veterans’ residential center providing shelter
and transitional housing for 23 mostly
homeless and very low-income veterans,
including a newly constructed health clinic
and pharmacy. City Mission’s free clinic
program provides direct medical care and
works cooperatively with community agencies
and institutions such as assisted-care homes,
addiction treatment centers, the Veterans
Administration, and Washington Hospital.
With the expansion, City Mission expects to
increase medical screenings from 6,801 per
year to 10,880, and grow counseling from 592
unique individuals per year before financing to
800 individuals after. The transitional housing
expects to move 164 residents per year into
independent housing versus 120 per year
previously.

•

Homeless families housing: Extensive
renovation of a facility providing 12 units
reserved for very low-income, mostly homeless
women and children.
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Honor Capital
Category: HEALTHY FOOD

Geography: KS, OK, SC, GA, VA, NC

Reinvestment Fund is partnering
with peer CDFIs to finance the
expansion of Honor Capital’s
operations. With the financing,
Honor Capital will own and
operate ten Save-A-Lot grocery
stores in six states.
Honor Capital was founded in 2014 by a group
of post-9/11 veterans with a dual mission
to promote veteran entrepreneurship and
improve access to healthy food in underserved
communities. Their strategy involves opening
stores in geographic clusters and building a
sustainable portfolio of stores. They are also
committed to growing their model by bringing
in new veteran entrepreneurs and providing
a pathway to store ownership. The company
operates its stores under the Save-a-Lot banner.
Honor Capital opened its first store in 2015 in
South Carolina. By late 2016, they had opened
three other stores, including one in Winfield,
Kansas that Reinvestment Fund helped finance.
This new transaction will provide permanent
financing to its three current stores in Oklahoma
and Kansas while also helping Honor Capital
acquire three Save-A-Lot stores in Augusta, GA,
Danville, VA, and Aiken, SC. The financing will

FINANCING SUMMARY

•

$2.4 million participation in a $5.9
million leverage loan

•

$8.8 million total project costs

IMPACT

•

Expand operations of a veteran-owned
grocery business to 10 stores in
underserved communities

•

Serve nearly 40,000 low-income
households

•

Provide over 270 jobs

also enable them to open three new stores in
Mooresville, NC, Oklahoma City, OK, and Altus,
OK. Reinvestment Fund partnered with peer
CDFIs Enterprise Community Loan Fund and
IFF to provide a leverage loan that is part of a
$8.8 million New Markets Tax Credit (NMTC)
transaction. JPMorgan Chase and Enterprise
Community Loan Fund are providing the NMTC
allocations for the project. Chase is also the
investor in the project.
Located in both rural and urban areas, all nine
grocery stores serve low-income communities
in or adjacent to USDA defined low income, low

access census tracts. The stores are expected to
serve nearly 40,000 low-income households and
will employ over 270 people in communities with
unemployment rates as high as 18.1%.
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Brown’s Fresh Grocer at
Monument
Category: HEALTHY FOOD

Geography: PENNSYLVANIA

Reinvestment Fund financed the
construction of a new Brown’s
Fresh Grocer in Philadelphia.
Brown’s Super Stores renovated
a former Pathmark store in a
USDA Low Income Low Access
area.
The new Brown’s Fresh Grocer at Monument Road
sits in the Wynnefield Heights neighborhood in
Philadelphia, a community that is considered a
USDA Low Income Low Access area. This area
has a median family income of 62.5% of Area
Median Income (AMI) and a 20% poverty rate. The
operator, Brown’s Super Stores, purchased the
former Pathmark store and renovated the facility
into an energy efficient Fresh Grocer.
Reinvestment Fund provided a leverage loan
for the NMTC transaction that will construct the
store. Capital for Reinvestment Fund loan included
$500,000 from federal Healthy Food Financing
Initiative (HFFI), $4 million from the PA Fresh
Food Finance Initiative (PA FFFI), $2.39 million
from Reinvestment Fund’s Core Loan Fund, and
$3 million participation from Boston Community
Capital.

FINANCING SUMMARY

•

$9.89 million leverage source loan

•

$21.8 million total project costs

IMPACT

•

57,000 sq. ft. full-service supermarket
located in USDA Low Income Low
Access area

•

157 jobs created

•

Energy efficient technology & ongoing
waste reduction programs

The 57,000-square-foot Fresh Grocer is a fullservice store with a large emphasis on providing
fresh products at low prices. The store also created
at least 157 jobs, of which 25% were former
Pathmark employees who had lost their jobs in the
A&P bankruptcy.
This is Brown’s 13th store and its second Fresh
Grocer location. Owner Jeff Brown and his
company have been recognized as national
leaders in serving low-income communities
and attributes their success to community
engagement, employment of local residents, and
the customization of stores to reflect the local
diversity.
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CrescentCare
Category: HEALTH

Geography: LOUISIANA

Reinvestment Fund is financing
a new facility for CrescentCare
in New Orleans. The facility
will consolidate four existing
health center sites into one new
building with more resources
available to serve more patients.
The project consists of the acquisition and
construction of a 65,000-square-foot-facility that
will expand, consolidate, and replace four of
CrescentCare’s leased facilities. CrescentCare is
a community health care provider, established
in 1983, offering affordable health care to New
Orleans’ underserved communities including
people living with HIV/AIDS and Hepatitis C, the
service industry, the LGBTQ community, and
others in the community needing primary medical
care. As an AIDS Services Organization (ASO) since
1990, Crescent has provided preventative services
for HIV/AIDS and sexually transmitted diseases,
case management and added on primary medical
care. CrescentCare obtained Federally Qualified
Health Center (FQHC) status in 2014.
Reinvestment Fund is partnering with Primary
Care Development Corp (PCDC) and Low-Income
Investment Fund (LIIF) to provide a $10 million
leverage loan to a $21 million New Markets

FINANCING SUMMARY

• $3.25 million participation in a
$10 million leverage loan
• $21 million NMTC project
IMPACT

• Double patient visits from 24,000 to
55,000 over term of loan
• Construction of 65,000 sq. ft. health
center
• Create or preserve over 450 part- and
full-time jobs

Tax Credit (NMTC) transaction. Sources for
Reinvestment Fund’s loan include its Core Loan
Fund and capital from the CDFI Fund. Partners in
the NMTC transaction include JPMorgan Chase and
Hope Enterprise.
In 2016, CrescentCare provided over 17,500
visits to more than 5,700 patients under its
FQHC and served over 20,000 clients across its
health services, prevention and other supportive
programs. With this new campus, CrescentCare
expects to increase patient visits by broadening
its reach to the wider local low-income population
and providing health care to people in other

CrescentCare programs. The new site will allow
Crescent to more than double its patient visits to a
total of 55,000 visits by 2024. The new facility will
also create or preserve over 450 part- and full-time
jobs.
Located by the Bywater and Gentilly districts in
New Orleans, the new 3-story facility, known as
Elysian Fields, will house CrescentCare’s prevention
program, its 340B pharmacy, legal services,
food pantry, administrative and clinic staff and
a conference room on the upper two floors.
The facility’s 33-36 new exam rooms will be an
increase from the 20 at Crescent’s four currently
leased sites. Services housed at Elysian Fields will
include adult medicine, pediatrics, women’s health,
dental, and behavioral health, with plans to add
radiology and optometry. Elysian Fields will also be
home to several counseling, testing, and wellness
prevention programs. A portion of the ground level
will be leased to a Hope Enterprise credit union
branch. The site also has a parking garage with 71
spaces for patients and employees.
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Job’s Cafe at Findlay Market
Category: COMMERCIAL REAL ESTATE

Geography: OHIO

Reinvestment Fund is financing
the mixed-use redevelopment of
nine buildings near the historic
Findlay Market in Cincinnati. The
project includes a job training
program, rental housing, parking,
and retail space for small
business start-ups.
Known as Job’s Café at Findlay Market, the
project will continue the development of the
Over-the-Rhine (OTR) neighborhood adjacent
to the historic public market. It will build on the
food and community focused development in
the neighborhood and includes “Job’s Café”, a
social enterprise restaurant that is operated by
the Corporation for Findlay Market (CFFM) and
CityLink, a job-training social service provider.
The project also includes space for businesses
that graduate from the nearby Findlay Market
kitchen incubator, additional retail space,
limited office space and 68 rental housing units
affordable to families at 80% of the area median
income (AMI).
Reinvestment Fund is financing two loans

FINANCING SUMMARY

•

$7.6 million NMTC leverage source loan

•

$3.9 million HTC bridge loan

IMPACT

•

68 rental properties of which 25% will
be maintained affordable

•

Job training facility that will train and
place 75-100 people annually

•

3,465 sq. ft. in subsidized retail
locations for local food entrepreneurs

•

Additional 31,006 sq. ft. for commercial
and office use

•

LEED certified redevelopment

that will be a source of leverage debt for the
$25 million New Markets Tax Credit (NMTC)
transaction. The first is a $7.6 million leverage
loan and the second is $2.25 million loan that
will bridge to Historic Tax Credits (HTC) that the
project has secured. Cincinnati Development
Fund, Partners for the Common Good, and
Finance Fund are participating in the financing.

JPMorgan Chase is the NMTC investor and is
providing NMTC allocation, along with Cincinnati
Development Fund ($13MM), UACD/Cross Street
Partners ($7MM) and National Trust Community
Investment Corporation ($4MM). East West
Bank is the federal HTC investor and Ohio
Capital Corporation for Housing is the state HTC
investor.
The LEED certified redevelopment includes the
following:
•

Residential Rental Units: Sixty eight rental
properties, with annual rent affordable for
up to 80% AMI and at least 25% of units
are required to remain affordable over the
project’s compliance period.

•

Job’s Café: A 2,360-square-foot café and
job training facility open to the public and
provided at no cost to the operators. The
Café will train and place 75-100 people
annually into living wage culinary jobs in
the restaurant scene throughout Cincinnati
including a number of new restaurants
opening in the OTR neighborhood.

•

Kitchen Incubator Graduate Space: In
2015, CFFM opened The Kitchen at Findlay
Market a commercial kitchen for local food

entrepreneurs . CFFM will now add 3,465
square feet in space to provide subsidized
retail locations for up to three graduates of
the Kitchen at Findlay Market program.
•

Additional Office/Commercial Space: A total
of 31,006 commercial and office square feet.

The neighborhood in Cincinnati has received
national attention for its past years as a lowincome area with a high crime rate. More
recently, the neighborhood has been known
for its dramatic transformation and economic
development. Despite Findley Market being a long
standing anchor to the community since 1852,
the neighborhood is still distressed with a median
income of 11% of the Area Median Income (AMI),
71% poverty rate, and a 24% unemployment rate.
Racially, the census tract is majority (77%) black
followed by 17% white.

REINVESTMENT FUND is a catalyst for change in low-income communities. We integrate data,
policy and strategic investments to improve the quality of life in low-income neighborhoods.

www.reinvestment.com
www.policymap.com

PHILADELPHIA
1700 Market Street, 19th ﬂoor
Philadelphia, PA 19103
TEL 215.574.5800

real estate

early
education

healthcare

BALTIMORE
1707 North Charles Street
Suite 200B
Baltimore, MD 21201
TEL 410.783.1110

healthy
food

Reinvestment Fund is an equal opportunity provider.

housing

k-12
education

ATLANTA
229 Peachtree Street NE
Suite 750, International Tower
Atlanta, GA 30303
TEL 404.400.1130

data &
analysis

clean
energy

Lincoln Tower
Category: COMMERCIAL REAL ESTATE

Geography: PENNSYLVANIA

Reinvestment Fund financing is
supporting the redevelopment
of the historic Abraham Lincoln
Hotel in downtown Reading, PA
into a mixed-use building.
The historic 190,000-square-foot Abraham
Lincoln Hotel was built in 1930 as a luxury
hotel. It was abandoned in 1984 and the City of
Reading took ownership of the building at that
time and in the 1990s, it separated the property
into four commercial condominiums to facilitate
separate ownership in a revitalization attempt.
The separate ownership added complexity to the
already complex undertaking of revitalizing the
property.
The four condominiums were ultimately
purchased by the Shuman Development Group
(SDG), which plans to restore the property to its
former glory with a mix of commercial space,
market affordable apartments, and low-income
senior apartments. The redevelopment will
expand the available affordable housing units from
52 to 98. SDG is led by Alan Shuman, the largest
commercial property owner in Reading and
current Reinvestment Fund borrower.
Reinvestment Fund is providing a $6.1 million

FINANCING SUMMARY

• $6.1 million leverage loan in a $10.27
million NMTC transaction
IMPACT

•

Redevelopment of 18-story, 190,000 sq.
ft. vacant historic hotel into mixed-use
residential and commercial property

•

Expands available affordable housing
units from 52 to 98

•

Creation of 40 FTE jobs and 90
construction jobs

leverage loan as part of the $10.27 million New
Markets Tax Credit (NMTC) transaction. Peer
CDFI, Community First Fund, is providing the
NMTC allocation for the project and a portion of
the leverage loan. The Pennsylvania Department
of Community and Economic Development’s
Building PA program is also providing a portion
of the leverage loan. JPMorgan Chase is the
NMTC and Historic Tax Credit investor for the
project.
With its central location in Reading’s business
district, large size, prominent history, and the

only privately owned parking lot downtown, the
Lincoln Hotel is essential to the revitalization of
Reading. Other parking lots are controlled by the
City parking authority and close at 5 pm with no
overnight parking, which has created a barrier
to the cultivation of a live/work community
downtown.
Tenant in the rehabbed space will include the
expanded neighborhood pharmacy and Abilities in
Motion, an organization that provides services to
disabled individuals.
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LA Prep South
Category: COMMERCIAL REAL ESTATE

Geography: LOS ANGELES, CA

Reinvestment Fund is partnering
with peer CDFIs to finance LA
Prep South, a multi-tenant
food production facility with
64 kitchen spaces licensed for
commercial production and a
range of shared amenities.
The project builds on the success of LA Prep North
and is designed to meet the additional demand
for such facilities. CED Food LLC is the developer
of the LA Prep model, which aims to provide a
range of food entrepreneurs and organizations
with affordable, permitted, state-of-the-art
kitchen and related rental facilities. By providing
these facilities, LA Prep removes barriers to entry
into the wholesale food market for emerging
entrepreneurs, who often struggle with the time
and cost burden of renting or building their own
permitted food productions spaces.
The project is financed through a $25 million
New Markets Tax Credit (NMTC) transaction.
Reinvestment Fund is participating in a $16.9
million leverage loan led by Nonprofit Finance
Fund. Other participants include LISC, Genesis
LA and Boston Community Capital. The NMTC
allocation comes from California Statewide

FINANCING SUMMARY

• $2.3 million participation in $16.9 million
leverage loan in a $25 million New
Markets Tax Credit transaction
IMPACT

•

64 kitchen spaces licensed for
commercial production

•

Create 12 permanent FTE jobs and 250
tenant jobs.

•

7,180 square feet of common food
storage space and 1,000 square feet of
office and conference space

Communities Development Corporation, Genesis
LA and JPMorgan Chase. Chase is also the equity
investor.
Like LA Prep North, the facility is expected
to help small food producers scale their
businesses. La Prep North has 52 licensed
wholesale production units and its tenants
include national brands like Blue Bottle Coffee
and Beyond Meat. Its anchor tenant is LA
Kitchen, a nonprofit that operates a culinary job
training program. The facility currently houses
also 270 jobs and over 50 businesses, two-thirds

of which are minority and women-owned.
LA Prep South is expected to create 12
permanent, full-time jobs, with 75% of the
jobs expected to go to residents from the
surrounding low-income community. The project
also expects to create 250 jobs at the tenant
businesses. In addition to its kitchen spaces, the
facility will offer common storage space for dry,
refrigerated and frozen food. It will also include
rentable office and conference space, offering
tenants a place outside their kitchens for noncooking business needs.
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Blanche Center
Category: COMMERCIAL REAL ESTATE & HOUSING

Geography: FLORIDA

Reinvestment Fund is financing
the redevelopment of the vacant,
historic Blanche Hotel in Lake
City, FL. The project will create
commercial space for office
and retail use, an event space
as well as 24 market-affordable
apartments.

FINANCING SUMMARY

•

•

Event space for rent, which includes two large
rooms, indoor/outdoor space, and a kitchen
facility.
24 market affordable residential rental units.
All units are expected to be affordable to

$7.35 million leverage source loan from
Reinvestment Fund

•

$16.7 million in total project costs

IMPACT

Developed by Integrity Development Partners, in
partnership with the City of Lake City government,
the project will anchor the redevelopment of the
main street in rural Lake City’s downtown. Lake
City is the county seat of this underserved rural
area. Originally constructed in 1902, the building
previously operated as a hotel and commercial
center but had been predominantly vacant in
recent years.
The redeveloped Blanche Center will be a 74,373
square foot mixed-use property that will house:

•

•

Transformation of vacant, historic
building into a mixed-use, anchor
redevelopment in a rural town

•

13,000 square feet of rentable event
space and almost 30,000 square feet of
office and retail space

•

24 residential rental units, affordable
to households at 80% of AMI and 14
corporate/short-term efficiency apartment
units

households earning $36,000 or less, with at
least 50% of the units income restricted.
•

14 corporate/short-term efficiency apartment
units.

•

Additional office and retail space.

Reinvestment Fund is providing a leverage source
loan for the $16.7 million New Markets Tax Credit

transaction. SunTrust Bank, RBC Capital and
Enhanced Capital are providing $15 million in
NMTC allocations. SunTrust is the NMTC investor.
Enhanced Capital is also providing Historic Tax
Credits for the project.
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Circle of Seasons Charter
School
Category: EDUCATION

Geography: PENNSYLVANIA

Reinvestment Fund provided
a $2.9 million loan to Circle of
Seasons Charter School (COS) to
finance the school’s acquisition
of the building it had been
leasing since the program’s
inception. COS is the only public,
tuition free Waldorf program on
the East Coast, and it is located
in Fogelsville, PA.
Since its opening in 2013, COS had been leasing
its 40,000-square-foot-facility from Penn State
University. Reinvestment Fund’s $2.9 million
financing helped the school acquire the facility
and was structured to allow for potential
future financing supporting additional building
improvements that will be necessary as the
school grows to reach its maximum enrollment
of 450 students.
COS is guided by principles of Public Waldorf
Education and offers a learning environment
that is inspirational and disciplined, one that
infuses learning with enthusiasm, creativity
and significance. They provide a whole-child

FINANCING SUMMARY

• $2.9 million acquisition loan
IMPACT

• School will serve 325 students in the
facility

approach to learning that includes Howard
Gardner’s theory of Multiple Intelligences.
COS began in fall 2013 with 111 students in
grades K-2. The school has added a grade each
year, served 275 students in grades K-5 during
the 2016-2017 school year, and plans to serve
325 students in 2017-2018. COS has plans
perform additional improvements and to expand
enrollment to 450 students by the 2020-2021
school year.
Students come from 29 different school districts
to attend COS. Special needs students account
for 17.5% of the student population, and 41%
are low-income students.

Through a method of self directed learning,
COS students build the necessary foundation
for a life long love of learning and have
the confidence needed to make positive
contributions to their local and global
communities.
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Rose Collaborative
Category: COMMERCIAL REAL ESTATE

Geography: LOUISIANA

Reinvestment Fund is financing
the redevelopment of the iconic
former St. Rose de Lima church
building and two adjacent
schoolhouses into a new cultural
hub for the arts, education, and
community in New Orleans.
The Rose Collaborative is a partnership of Alembic
Community Development, a mission-driven
developer, and Rose Community Development
Corporation, a nonprofit that supports
reinvestment along Bayou Road. Together they are
renovating the three adjacent properties, which
have not been occupied since Hurricane Katrina.
When completed in 2018, the 47,300-square-foot
campus will house an acclaimed theatre company
with a 30-year operating history, the Waldorf
School of New Orleans (WSNO), and co-working
space targeting people in the creative industries
and the burgeoning education sector in New
Orleans. The transformed campus will advance
New Orleans’ cultural economy by showcasing
diverse local and regional theatre, incubating
emerging theatre companies and professionals,
and providing a range of educational programming

FINANCING SUMMARY

• $7.6 million in financing, which includes
a $2.36 million leverage loan and a $5.25
million bridge loan
IMPACT

• Adaptive reuse of 47,300 sq. ft. of
formerly vacant buildings to create an
arts and education hub.
• Preservation of the historic St. Rose de
Lima church to house the city’s only
year-round professional theatre
• New home to the nonprofit Waldorf
School of New Orleans, which will serve
227 children in preK through grade 8
• Co-working space for creative class
tenants

for youth and underserved populations. It will
also have a strong impact on the area though job
creation and the return of these long-vacant and
deteriorating buildings back to active use.
The project is funded by New Markets Tax Credits,
federal and state Historic Tax Credits, and city

and state Community Development Block Grant
funds. Reinvestment Fund is providing a leverage
loan—funded in part by an arts-related PRI from
the Kresge Foundation—and a bridge loan to
bridge Historic Tax Credit equity and the city and
state loans. National Trust Community Investment
Corporation is providing the full NMTC allocation
and serves as the investor for the NMTCs and the
federal Historic Tax Credits.
The city’s only year-round professional theatre,
Southern Repertory Theatre will reside in the newly
renovated 100-year-old church building, after
not having a home since 2013. WSNO currently
operates out of two leased properties located
in the Irish Channel and Milan neighborhoods.
The nonprofit school has operated for 15 years,
integrating academics with the arts, culture and
community from early childhood through 8th
grade. The new facility will allow the school to grow
its enrollment from 106 currently to 227 children
in preK through grade 8, with more specialized

classrooms and the goal of increasing enrollment
from the neighborhood.
Rose Collaborative is located in the 7th Ward,
adjacent to Bayou Road. One of the city’s oldest
streets, it originally followed the historic portage
between the Mississippi River and bayou out to
the Gulf of Mexico. Today, Bayou Road sits at the
crossroads of the city’s working class and most
culturally resonant neighborhoods, adjacent to
Tremé/Lafitte. The predominantly Afro-Caribbean
corridor—surrounded by a community that
is more than 80% African American and 60%
low-income—is dominated by women-owned
businesses known locally as the “Belles of Bayou
Road. The neighborhood is also part of the
City’s Livable Claiborne Communities initiative,
an ongoing multi-year effort to invest resources
in the city’s most culturally significant yet underresourced areas.
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