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IFS SECURITIES, INC. SERVES AS SOLE MANAGER FOR THE 
$23 MILLION MSHC HUD-RESIDENTIAL ASSISTANCE DEMONSTRATION (RAD) BOND ISSUE 

 
Re: $23,000,000 Mississippi Home Corporation Multifamily Housing Revenue Bonds (Gateway Affordable 

Communities Project), Series 2018-5  
 

Atlanta, GA – The bond issue, which priced on December 21, 2018 and closed on December 28, 2018, was the culmination 
of an effort initiated in 2017.  The bonds were issued through the Mississippi Home Corporation (“MSHC”) for The Yazoo 
City Housing Authority (“YCHA”) which partnered with Housing Solutions Alliance, LLC (“HAS”). YCHA is participating 
in the Rental Assistance Demonstration (“RAD”) program of the U.S. Department of Housing and Urban Development 
(“HUD”) in order to preserve, rehabilitate and improve the Project properties.   

The bonds will provide financing to Gateway Affordable Communities, LP, a Mississippi limited partnership (“GAC”), for 
a portion of the costs of acquisition, rehabilitation, installation, and equipping of a 268-unit scattered site multi-family 
housing development, known as the Gateway Affordable Communities Project. The Project is located on six sites within 
Yazoo City, Mississippi. GAC was formed in order to rehabilitate, own and operate the project.   

Betty Reed, CEO of GAC and former Exec. Director of YCHA (1985-2018) is the driving force behind this project. Her 
mission to promote affordable housing, sustainable communities and economic opportunity will be fulfilled by this project. 

This project will be financed with $63 million in funds from multiple sources including the Series 2018-5 Bonds. Additional 
sources of funds include: (a) a FHA insured Section 221(d)(4) mortgage loan made by Bellwether Enterprise Real Estate 
Capital, LLC, (b) 4% Low Income Housing Tax Credits provided by Enterprise Community Investments, (c) a subordinate 
loan from YHCA, (d) Housing Trust Funds from MSHC, (e) historic tax credits, (f) deferred developer fee, and (g) 
Affordable Housing Program funds from the Federal Home Loan Bank of Dallas. 

“IFS Securities did an outstanding job coordinating our bond financing team and 
providing very attractive bond market pricing for this project” said Art Schuldt, Jr., 
President of HAS and General Partner with Yazoo Community Development GP, LLC 
and Co-Developer. The photograph and the rendering to the right depict the “before” and 
“after” impact of the project. 

The Rental Assistance Demonstration (RAD) program, authorized by Congress in 2012, 
aims to address the problem of underinvestment in public housing. Under RAD, Public 
Housing Authorities (PHAs) convert their units to either Project Based Voucher (PBV) 
or Project Based Rental Assistance (PBRA) contracts, which allows them to leverage new 
financing sources like debt, tax credits, and state and local housing trust funds to invest 
in unit rehabilitation and operation.  

HUD’s RAD program provides critical resources for renovating affordable housing properties. Restructured with new debt 
from sources such as Tax-Exempt Bonds, Low Income Housing Tax Credit and other funds RAD converts public housing 
properties to a Section 8 platform, enabling housing agencies to leverage public and private debt and equity. A RAD 
conversion can help extend the life of critical affordable housing. 

IFS Securities, Inc. is a regional investment banking firm established in 1996 and headquartered in Atlanta, GA.  Minority 
owned and managed, the firm has investment banking and institutional sales offices in Atlanta, New York, Chicago, and 
Cleveland. The IFS Securities Housing Finance Team has experience financing a variety of affordable housing finance 
structures. The firm also has a network of over 150 wealth management advisors located in 55 retail sales office located 
across 34 states and Puerto Rico.  Collectively our retail reps advise over $2.0 billion in client assets. 


