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HTCs, LIHTCs Preserve Historic 
Housing in New Orleans
MARK O’MEARA, SENIOR COPY EDITOR, NOVOGRADAC

Thanks to a developer with a vision and an array of tax credits, the Touro-Shakspeare 

Home, a former almshouse in the Algiers neighborhood of New Orleans, is being 

rehabilitated and converted into 52 apartments for low-income seniors.

“This was a phoenix-style project. It is rising from the 

ashes,” said Josh Collen, president of HRI Communities, 

about bringing this historic structure back to life. “It has 

helped seniors throughout its history.” HRI Communities 

is a full-service real estate development company based 

in New Orleans, with affiliated architectural design and 

property management services companies, and is a national 

leader in the adaptive reuse of historic structures.

“This is a very unique and historic project that is significant 

to the community,” said Amanda Ward, managing director 

at First Horizon Community Investment Group, which 

provided federal low-income housing tax credit (LIHTC) 

and federal historic tax credit (HTC) equity to this 

development. “This project is absolutely beautiful. There’s 
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52 apartments for low-income seniors.

w
w

w
.novoco.com

 
 M

arch  2026

2

P
R

O
P

ER
T

Y
 C

O
M

P
LIA

N
C

E
V

A
LU

A
TIO

N
LO

W
-IN

C
O

M
E H

O
U

S
IN

G
 TA

X
 C

R
ED

ITS



so much history and this rehabilitation removes a blighted 

building from the community.” 

Development Details 
The current version of the Touro-Shakspeare Home, 

a three-story, 70,000-square-foot structure, was 

designed by architect William Burk in a Jacobean 

Revival-style with neoclassical elements. The property 

sits on 7 acres and is surrounded by oak trees and  

open space.

The property will include 52 one-bedroom apartments 

reserved for seniors 62 and older. Furthermore, all 

apartments will be available at or below 50% of the area 

median income and will have project-based Section 8 

vouchers from the Housing Authority of New Orleans. 

Collen said apartments will be modern, with in-unit 

washing machines and dryers. 

The rehabilitation will include resiliency-focused design 

features that will meet several building standards, including 

Enterprise Green Communities certification, EnergyStar 

certification, International WELL Building Institute 

certification and an IBHS Fortified Roof certification. The 

building will have two elevators and a natural gas generator. 

Collen said that the generator will power the community 

room and the refrigerators in all apartments as part of the 

property’s storm resiliency protocol.

The former chapel on the property will convert into a 

multipurpose community room. The property will include 

on-site parking, two courtyards and 3 acres of open space 

that will feature community gardens, walking paths and 

seating areas integrated into the landscape. Tenants will 

have easy access to public transportation as there is a 

historic archway that acts as an entrance at the front of the 

property. The archway serves as a bus stop as well. 

The final stage of the redevelopment began in December 

2025 and will be completed in early 2027. 

To get the property ready for rehabilitation was no easy 

task. HRI Communities spent 10 months doing structural 

work to stabilize the building. Collen said that the second 

floor had collapsed onto the first floor. “We were looking 

for investors, but we couldn’t show them the building,” 

said Collen. 

This stabilization work was financed through a $6 million 

loan from the city of New Orleans.

Preserving History
When Judah Touro, a prominent Jewish philanthropist 

and businessman, died in 1854, he included in his will an 

$80,000 gift to build an almshouse in New Orleans. Its first 

iteration was a Gothic castle-style structure built in 1862. 

The building burned down near the end of the Civil War, 

after a fire broke out in a makeshift kitchen. After the war, 

the almshouse’s assets were transferred to the city with 

a provision restricting their use to affordable housing, as 

Touro intended. 

With the help of revenue from New Orleans Mayor Joseph 

Shakspeare’s gambling tax and federal compensation, the 

property reopened, operating from 1883 until 1927. The 

building then served as a city-owned nursing home prior 

to Hurricane Katrina but has been vacant and decaying 

ever since.

Thanks to federal and state HTC equity, many of this 

property’s historic features will be preserved. Restoration 

work will include preserving the brick exterior and restoring 

the indoor corridors and the historic volume of the site. 

Collen said a point of emphasis was restoring the chapel 

to its original grandeur, including all of the terrazzo and 

plaster details. “We want to make sure the chapel is as close 

to its original design as possible and that all the detail and 

the plaster work looks original,” said Collen. 

Financing 
First Horizon Community Investment Group provided 

$8.7 million in 4% LIHTC equity and $4.6 million in 

federal HTC equity. “We are a Community Reinvestment 

Act- (CRA-) motivated investor. We have CRA need in New 

Orleans,” said Ward. “With a different developer, this could 
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be a scary project. But our long-term relationship with HRI 

Communities made us very comfortable with this project.”  

Stonehenge Capital provided $6.1 million in state HTC 

equity ($1.3 million from stabilization phase, $4.8 million 

from renovation phase). “Stonehenge’s bread and butter 

is historic tax credit investments,” said Patrick West, 

vice president of Stonehenge Capital. “We really like the 

impact that it has on the community. We are a Louisiana-

based company. This investment is in our backyard, and 

it will serve as a great example of historic preservation in 

Louisiana done the right way.”

Boston Capital Finance provided $16 million in tax-exempt 

bonds that will be paid down to $2 million and converted 

into a permanent loan. “This project checks all the boxes,” 

said Sean Curry, partner and director of originations and 

investments at Boston Capital Finance. “The market metrics 

were attractive to us. … This is a historic project that fell 

into disrepair over the years. We will enrich the lives of the 

tenants by preserving this building.” 

Financing for the rehabilitation of the Touro-Shakspeare 

Home also included $5 million in Community Development 

Block Grant-Disaster Relief program financing from the 

Louisiana Housing Corporation in partnership with the 

Louisiana Office of Community Development as well as a 

$6 million loan from the city of New Orleans. ;

TOURO-SHAKSPEARE HOME
FINANCING

	� $16 million in tax-exempt bonds that will be 
paid down to $2 million and converted into a 
permanent loan from Boston Capital Finance

	� $8.7 million in 4% low-income housing tax credit equity 
from First Horizon Community Investment Group

	� $6.1 million in state historic tax credit (HTC) equity from 
Stonehenge Capital ($1.3 million from stabilization 
phase, $4.8 million from renovation phase)

	� $6 million loan from the city of New Orleans 
	� $5 million in Community Development Block 
Grant-Disaster Relief financing from the Louisiana 
Housing Corporation in partnership with the 
Louisiana Office of Community Development

	� $4.6 million in federal HTC equity from First 
Horizon Community Investment Group

w
w

w
.novoco.com

 
 M

arch  2026

4

P
R

O
P

ER
T

Y
 C

O
M

P
LIA

N
C

E
V

A
LU

A
TIO

N
LO

W
-IN

C
O

M
E H

O
U

S
IN

G
 TA

X
 C

R
ED

ITS



Editorial Board
PUBLISHER

Michael J. Novogradac, CPA

EDITORIAL DIRECTOR

Alex Ruiz

TECHNICAL EDITORS

Chris Key, CPA
Michael Kressig, CPA
Brad Elphick, CPA

Rob Bryant, CPA
Stacey Stewart, CPA
Jason Watkins, CPA

Copy
EDITORIAL AND DIGITAL MARKETING DIRECTOR             SENIOR EDITOR

Teresa Garcia Brad Stanhope

SENIOR COPY EDITOR		                 SENIOR EDITOR AND PRODUCER

Mark O’Meara Nick DeCicco

STAFF WRITER 

Channing Hamilton

CONTRIBUTING WRITERS

Graham Allison
Joseph Darby
Cindy Hamilton
Jill Homan

Francesca Marsiglio, CPA
Stephanie Naquin
Coni S. Rathbone
Marcos Velazquez, CPA

Art
CREATIVE DIRECTOR		                    

Alexandra Louie

GRAPHIC DESIGNER

Brandon Yoder

Contact
CORRESPONDENCE AND EDITORIAL SUBMISSIONS        ADVERTISING INQUIRIES

Teresa Garcia
teresa.garcia@novoco.com
925.949.4232

Christianna Cohen
christianna.cohen@novoco.com
925.949.4216

ALL MATERIAL IN THIS PUBLICATION IS FOR INFORMATIONAL PURPOSES ONLY AND SHOULD NOT BE 
CONSTRUED AS PROFESSIONAL ADVICE OFFERED BY NOVOGRADAC OR BY ANY CONTRIBUTORS TO THIS 
PUBLICATION.

ADVICE AND INTERPRETATION REGARDING THE LOW-INCOME HOUSING TAX CREDIT OR ANY OTHER 
MATERIAL COVERED IN THIS PUBLICATION CAN ONLY BE OBTAINED FROM YOUR TAX AND/OR LEGAL 
ADVISOR.

CONTRIBUTING WRITERS

Michael J. Novogradac, 
CPA
Brad Stanhope, Senior 
Editor, Novogradac
Coni S. Rathbone, J.D., 
CRE, VF Law
Graham Allison, 
Opportunity Zone 
Development Group 
Channing Hamilton, Staff 
Writer, Novogradac
By Joseph Darby and Jill 
Homan
Channing Hamilton, Staff 
Writer, Novogradac
Mark O’Meara, senior 
copy editor, Novogradac
Channing Hamilton, Staff 
Writer, Novogradac
Stephanie Naquin, HCCP, 
COS,  Novogradac
Mark O’Meara, senior 
copy editor, Novogradac 
Nick DeCicco, Senior 
Editor and Producer, 
Novogradac
Nick DeCicco, Senior 
Editor and Producer, 
Novogradac
Channing Hamilton, Staff 
Writer, Novogradac
As of January 2026
Cindy Hamilton, Heritage 
Consulting Group
Marcos Velazquez, CPA 
,and Francesca Marsiglio, 
CPA, Novogradac

Nick DeCicco, Senior 
Editor and Producer, 
Novogradac

© Novogradac 2026 All rights reserved.
ISSN 2152-646X
Reproduction of this publication in whole or in part in any form without  
written permission from the publisher is prohibited by law.

Advisory Board
OPPORTUNITY ZONES
Dan Altman	 SIDLEY AUSTIN LLP

Jill Homan	 JAVELIN 19 INVESTMENTS

Marc Schultz	 SNELL & WILMER

Ja’Ron Smith	 CGCN

LOW-INCOME HOUSING TAX CREDITS
Jim Campbell	 SOMERSET DEVELOPMENT COMPANY LLC

Tom Dixon	 ADVANTAGE CAPITAL

Richard Gerwitz	 CITI COMMUNITY CAPITAL

Elizabeth Bland Glynn	 TRAVOIS INC.

Jack Kukura	 MARBLE CLIFF CAPITAL

Rochelle Lento	 DYKEMA GOSSETT PLLC

John Lisella III	 AFFORDABLE HOUSING TAX CREDITS INVESTMENTS, USBCDC

Rob Wasserman	 HUNTINGTON NATIONAL BANK

PROPERTY COMPLIANCE
Missy Covington	 RAYMOND JAMES

Kristin Han	 WNC

Patricia Hensley	 KITTLE

Michael Kotin	 KAY-KAY REALTY CORP.

Christine Martin	 LDG

HOUSING AND URBAN DEVELOPMENT
Nathaniel Cushman	 NIXON PEABODY LLP

Flynann Janisse	 RAINBOW HOUSING

Ray Landry	 DAVIS-PENN MORTGAGE CO.

Denise Muha	 NATIONAL LEASED HOUSING ASSOCIATION

NEW MARKETS TAX CREDITS
Aisha Benson	 NONPROFIT FINANCE FUND

Maria Bustria	 US BANK

Elaine DiPietro	 BLOOMING VENTURES LLC

Chimeka Gladney	 ADVANTAGE CAPITAL

Art Momjian	 DUANE MORRIS

Ruth Sparrow	 FUTURES UNLIMITED LAW PC

William Turner	 WELLS FARGO

Ashley Wicks	 BUTLER SNOW LLP

HISTORIC TAX CREDITS
Heather Buethe	 NATIONAL TRUST COMMUNITY INVESTMENT CORPORATION

Scott DeMartino	 KUTAK ROCK

Cindy Hamilton	 HERITAGE CONSULTING GROUP

Irvin Henderson	 HENDERSON & COMPANY

Jessica Glynn Worthington	 KLEIN HORNIG LLP

RENEWABLE ENERGY TAX CREDITS
Jim Howard	 DUDLEY VENTURES

Jeremy Kalin	 AVISEN LEGAL

Forrest Milder	 NIXON PEABODY LLP

N
ovogradac Journal of Tax C

redits 
 M

arch  2026

5

C
RED

ITS
C

R
ED

ITS


