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Affordable Housing Credit Improvement Act
REINTRODUCED MAY 11, 2023

117t Cosponsors : H.R. 2573: 71R 137D 117t Cosponsors : S. 1136: 11R 33D
118t Cosponsors : H.R. 3238: 108R 108D as of 2/6/24 118t Cosponsors : S. 1557: 15R 14D 11 as of2/6/24

118 CONGRESS.
nos g 1557

o amend the Tnternal
lonsing eredit,

o 1956 tor veform the Low-inconse
for other purposes.

Y6 tor veform the low-inconse

1 for otlier purposes,

IN THE HOUSE OF RE!

ISENTATIVES

IN THE SENATE OF THE UNITED STATES

;g

M. LaHoon (for
TeENNEY, My

LAHOOD | WENSTRUP | TENNEY s
R-IL

R-NY

A BILL

To amend the Internal Revenue Code of 1986 to reform

the low-income housing eredit, and for other purposes.

1 Be it enacted by the Senate and House of Representa-
2 tives gf the United States of America in Congress assembled,
3 SECTION 1. SHORT TITLE; TABLE OF CONTENTS.

4 (a) Suort Trree.—This Aet may be cited as the

5 “Affordable Housing Credit Improvement Aet of 2023,

A BILL

To amend the Internal Revenue Code of 1986 to reform

6 (b) TABLE OF CONTENTS.—~The table of contents for

N 7 this Act is as follows:
the low-income housing credit, and for other purposes.

1 Be it enacted by the Seanate and House of Representa-

- :
DELBENE BEYER PANETTA
D-WA D-VA D-CA

2 fives of the United States of America in Congress assembled,

BLACKBURN TILLIS
R-TN R-NC

Retiring at the
February 13, 2024 end of 2024 .\ novoco.com © 2024 :o NOVOGRADAC®




Primary LIHTC and PAB Production Provisions

AHCIA 2023
Lowering the 50% Test Increasing 9% allocations Implementing three 30% Implementing 50% ELI
down to 25% (Section 313) (Section 101) basis boost provisions basis boost (Section 307)
* Lowering the “financed by” * Restoring and making * Primarily affecting the 4% * Giving states discretion to
threshold from 50% to permanent the 12.5% LIHTC credit (all of which provide a 50% basis boost
25% for PAB financed allocation increase that were included in the 2021 for apartments reserved
housing starting in 2024 expired in 2021, AHCIA), starting in 2023, for ELI renters, as long as
increasing 9% LIHTC unless otherwise noted: at least 20% of the
authority by 25% in 2023 e an extension of the apartments are reserved
and in 2024 plus an discretionary 30% basis for ELI households, making
inflation adjustment in boost for 9% LIHTC to more deeply income
2024 PAB-financed properties targeted developments
(Section 308), starting in more financially feasible
2024,

* a 30% basis boost for
properties in Native
American areas (Section
402),

* a 30% basis boost for
properties in rural areas
(Section 501)
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Primary LIHTC and PAB Production Provisions

AHCIA 2023

Lowering the 50% Test Increasing 9% allocations Implementing three 30% Implementing 50% ELI
down to 25% (Section 313) (Section 101) basis boost provisions basis boost (Section 307)

Novogradac estimates of additional affordable rental homes over 10 years

AS OF JANUARY"2024
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House Ways and Means Committee Roster

* HR 2573 Cosponsors
117t Congress

DEMOCRATS

Richard Neal, Ranking Member, MA

Lloyd Doggett, TX
Mike Thompson, CA
¥ John Larson, CT
¥ Earl Blumenauer, OR

¥ Bill Pascrell, NJ

Y Danny Davis, IL

% Linda Sanchez, CA
W Terri Sewell, AL

% Suzan DelBene, WA

February 13, 2024

W Judy Chu, CA

Y% Gwen Moore, WI
# Dan Kildee, Ml

% Don Beyer, VA

Y Dwight Evans, PA
& Brad Schneider, IL
¥ Jimmy Panetta, CA
& Jimmy Gomez, CA

* HR 3238 Cosponsors
118t Congress as of 2/6/24

Announced
retirement/resignation

REPUBLICANS

% Jason Smith, Chair, MO

¥ Vern Buchanan, FL
Adrian Smith, NE

 Mike Kelly, PA

W David Schweikert, AZ

W Darin LaHood, IL

W Brad Wenstrup, OH
Jodey Arrington, TX

W Drew Ferguson, GA

# Ron Estes, KS

W Lloyd Smucker, PA
Kevin Hern, OK

W Carol Miller, WV

W Greg Murphy, NC

W David Kustoff, TN

W Mike Carey, OH

W Randy Feenstra, IA
Michelle Fischbach, MN

 Brian Fitzpatrick, PA

% Nicole Malliotakis, NY

¥ Blake Moore, UT

% Michelle Steel, CA
Greg Steube, FL

¥ Claudia Tenney, NY

% Beth Van Duyne, TX




Senate Finance Committee Roster

* S 1136 Cosponsors * S 1557 Cosponsors Up for election Announced
117t Congress 118th Congress as of 2/6/24 in 2024 retirement

Wk Ron Wyden, OR, Chair Mike Crapo, ID, Ranking Member
& Debbie Stabenow, Ml % Mark Warner, VA Chuck Grassley, IA Steve Daines, MT
& Maria Cantwell, WA %k Sheldon Whitehouse, RI John Cornyn, TX  Todd Young, IN
Y Bob Menendez, NJ » Maggie Hassan, NH John Thune, SD John Barrasso, WY
% Tom Carper, DE W Catherine Cortez Masto, NV Tim Scott, SC Ron Johnson, WI
% Ben Cardin, MD Elizabeth Warren, MA % Bill Cassidy, LA v Thom Tillis, NC
Y Sherrod Brown, OH James Lankford, OK Y Marsha Blackburn, TN

Wk Michael Bennet, CO
# Bob Casey, PA
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Legislative Priorities
& Timeline

© 2024 :0 NOVOGRADAC®



FEB. 1.
CHFA

«
r

Credit

Tl

|

It
__h

w_”_j“_ |

.
]
_ .q.-_ﬂ_

o'l |

-__. _i 7

Ll

il
qn ol
el

L
B

Py
| 1

p(iy

(i
:_ o _

Pl

m.___”_i____.___._

FEB

JAN

February 13, 2024




FEB. 13
CHFA 2024 Housing .

. Credit Summit What to Expect in 2024
Continuing resolution could be subject to 1% across-the-board cuts

JAN. 17 MAR. 1

HR 7024 Continuing Resolution expires for Agriculture,

introduced THUD, Energy/Water, & VA-Military Construction

JAN. 19 MAR. 8

HR 7024 (as amended)
passes House Ways & Means
Committee by a 40-3 vote

Continuing Resolution expires for remaining 8 annual spending bills
FAA authorization and aviation tax extender expires

JAN. 31
HR 7024 (as amended) passes
full House by a 357-70 vote

APR. 30
Deadline for OMB to implement the 1% across-the-board cuts

JAN. - APR. Potential “year-end” tax bill

FEB MAR APR MAY JUL AUG

JAN. - JUN. States and territories hold primaries and caucuses

JAN. 15 FEB. 8 FEB. 24
IA Rep. NV Rep. |SC Rep.
caucus caucus primary
JAN. 22 MAR. 5
NH Rep. primary Super Tuesday:

16 states + American Samoa to hold primaries/caucuses

February 13, 2024 WWW.hOVOC0.com © 2024 :0 NOVOGRADAC®




JAN. - APR.
Potential What to Expect in 2024

“year-end” tax bill

A

4

“Democratic” Ask

* Refundability and
enhancement of
child tax credit

JAN

February 13, 2024

EXPIRED PROVISIONS A

“Republican” Ask

* Business could reinstate expensing R&E costs
in the first year, eliminates 5-year amortization

* Add back depreciation and amortization to
earnings before interest and taxes as basis to
calculate 30% limit on interest cost deductions
for businesses

* Reinstate 100% bonus depreciation (eliminate
phasedown over 2023-25)

FEB MAR APR MAY

WWW.Novoco.com

JUN

JUL AUG
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Tax Relief for American Families
and Workers Act of 2024
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Tax Relief for American Families and Workers Act of 2024

H.R. 7024
Introduced Jan. 17, 2024 | Passed House Ways & Means Committee Jan. 19, 2024 | Passed full House Jan. 31, 2024

=  Low-Income Housing Tax Credit Provisions
— Restoration of 12.5% increase in 9% allocations for 2023-2025

MRONE HLR. 7024 — Reduction in Private Activity Bond financing threshold from 50% to 30%
i e for 2024-2025

* Restoration of 100% bonus depreciation for 2023-2025,
retains 20% for 2026

 Adding back depreciation and amortization (EBITDA) to calculation on
limit of deducting debt under Section 163(j) - 2023 - 2025

* Restoring expensing for R&D

* Allowing more low-income households to receive refund from
Child Tax Credit

to the child tax eredit, to provide tax incentives

tax eredit, and for other purposes.

.
1 Be it enacted by the Senate and House of Representa- [ ) Ta Iwa n

2 tives of the United States of America in Congress assembled,

* Disaster relief for individuals
* Accelerating the end of the Employee Retention Tax Credit (pay for)

February 13, 2024 WWW.hOVOC0.com © 2024 :0 NOVOGRADAC®




Affordable Housing Credit . Undersubscribed (19 states) . Parity (11 states)

Improvement Act
EFFECT OF PRIMARY PROVISIONS

. Oversubscribed (20 states & Washington, D.C.)

Lowering the 50% Test to 30%

186,310 units for 2024-2025
(estimate as of Jan. 2024)

850,670 units 2024-2033
(estimate as of Jan. 2024)

Information as of February 2024
Source: Tiber Hudson; Novogradac

February 13, 2024 WWW.hOVOC0.com © 2024 :0 NOVOGRADAC®




Affordable Housing Credit

Improvement Act
EFFECT OF PRIMARY PROVISIONS

Increase in 9% allocations

Restoring the
12.5% increase
in 9% allocations
for 2023-2025:

16,263 units

(estimates as of Jan. 2024)

February 13, 2024

Restoring the
12.5% increase
in 9% allocations
for 2024-2033:

61,940 units

$25

$15

Billions
@
o

$5

1987-2000

2002
$1.75

Per capita credit @
set at $1.25,/
$20 $

9% LIHTC Allocations

Proposed 2033
AHCIA/DASH  $5.70
2024 Increase  _...- L 4

.
------
s

$5.05. ...............

:':'2025 Greenbook
::'. $488 Proposal

2023 iq 2033
$390 5 E% $375
FY18 $2023  .q 5% W@
Omnibus 2021 $3.10 ...
HERA 2018 §281 fg — 2033
200g_ 2009 $2.70 ./'.\"_5,:_3--20'24 $3.35
§2.20 $2'30/_,/ 2022 2023 §2.90
%, $2.60 $2.75
2010
$2.10

[ " "
o Mo by @ b
frmmded e e wlemmabcbaccladaaa

DASH ;'

-----------------

2005 2010 2015 2020 2025 2030

Source: Novogradac
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Affordable Housing Credit Improvement Act

ESTIMATE AS OF JAN. 2024

February 13, 2024

Additional
Homes Over
Temporary 10 Years
1 California 39,620 179,510
2  NewYork 19,460 88,150
3  Texas 17,830 80,320
4  Florida 12,600 56,740
5  Georgia 8,750 39,570
6 Virginia 7170 32,410
7 Washington 6,890 31,180
8  Oregon 6,640 30,160
9  Tennessee 6,190 27,990
10  lllinois 5,750 25,810
11 Massachusetts 5,140 23,220
12 Minnesota 4,820 21,790
13 Maryland 4,810 21,760
14 North Carolina 4,740 21,250
15 Colorado 4,170 18,850
16 New Jersey 4120 18,490
17 Arizona 3,430 15,390
18 DC 3,260 14,840
19  Michigan 2,850 12,640
20 Utah 2,700 12,210

WwWw.novoco.com
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Tax Relief for American Families and Workers Act of 2024

H.R. 7024
Introduced Jan. 17, 2024 | Passed House Ways & Means Committee Jan. 19, 2024 | Passed full House Jan. 31, 2024

= ISSUES TO CONSIDER

"EET HLR. 7024  Lowering Max Allocations from 55% to 33%

e 2024 - 55% Existing Awards
— Use recycling bonds

IN THE HOUSE OF RE SSENTATIVES

tttttttt
tttttttt

L * More acq rehab / preservation / resyndications

aaaaaaaa

A BILL * How to model going forward - return to 50% test in 2026

make improvements to the child tax eredit, to provide

ax ineentives to promote economic growth, to provide

pr

tor make improvements to the lew-income housing

o
ters, 2
tax eredit, and for other purposes.

1 Be it enacted by the Senate and House of Representa-

2 tives of the United States of America in Congress assembled,

February 13, 2024 WWW.hOVOC0.com © 2024 :0 NOVOGRADAC®




Other Affordable Housing
Tax Incentive Bills
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Neighborhood Homes Investment Act
H.R. 3940 introduced June 9, 2023 | S.657 introduced March 6, 2023

117t Cosponsors : H.R. 2134: 31R 78D

117t Cosponsors : S. 98: 7R 17D
118t Cosponsors : H.R. 3940: 20R 28D as of 2/6/24

118t Cosponsors : S. 657: 5R 6D as of 2/6/24

*" H.R.3940

nal Revenu lish a tas eredit
hond nevitalis -

®
WENSTRUP

LS

CARDIN WYDEN BROWN
D-OH

D-MD
A BILL

A BILL

To amend the Internal Revenue Code of 1956 to establish

2 tives of the United States of America in Congress assembled, 2 tives of the United States of A
3 SECTION L SHORT TITLE, 3 SECTION 1. SHORT TITLE.
4 This Act may be cited as the “Neighborhood Homes

5 luvest

.
\
L -
=
o

GRAHAM
R-SC

SEWELL KILDEE
D-AL D-Mi

YOUNG
R-IN

Retiring at the

February 13, 2024 end of 2024 © 2024 :o NOVOGRADAC®




$3.5b

$7.00
$3.0b

$2.4b

2024

$2.5b

$2.0b

$1.5b

$1.0b

$0.5b

2025
Small
state

min.

$9.0m $9.2m

$7.50

2026

$9.4m

Neighborhood Homes Investment Act

Projected NHTC Allocation from 2024 to 2033

-—

2027

$9.6m

$777

2028

$9.7m

o-—

2029

$9.9m

2030

$10.1m

$8'3f_,ji}51

:0 NOVOGRADAC*

$3.0b

eigh

www.novoco.com/notes-from-novogradac

Company | Partners | NewsandAnalysis | Careers | L Login | ViewCart | \Subscribe

SERVICES EVENTS PRODUCTS TRAINING RESOURCE CENTERS ~CONTACTUS _Q

100d Homes

Investment Act Introduced in

the Hous

)
3 My Account
=7 subscription Center
Sign Up For
" Novogradac
‘ Industry Alert
Emails
Notes from Novogradac
HUD’s 2024 Fair Market Rents
Average 10%; Second Straight
Large Annual Jump
Monday, September 11, 2023

Related Topics

2031 2032 2033

e

the House. H.R. 3940 s identical to the Sena ion that was introduced in
March and is expected to help improve and itate the country’s owner-
occupied housing stock. The bipartisan legislation’s original

include Reps. Mike Kelly, R-Pennsylvania-16th District

York-26th District; Claudia Tenney, R-New York-24th District;

Michigan-8th District; Randall Feenstra, R-lowa-4th District, and Dwight
Evans, D-Pennsylvania-3rd District.

While there s a lot to unpack about the bill, this blogwill highlight the main
differences between this bill and the previous version of the House bill that
was introduced in 2021. To get a more in-depth analysis of the NHIA, read this
previous Notes from Novogradac blog on the Senate version of the NHIA.

About the Neighborhood Homes Tax Credit

The NHIAwould create the Neighborhood Homes Tax Credit (NHTC), which
ismodeled after the low-income housing tax credit. The NHTC would be 2
federal tax credit that covers the gap between the cost of building or
renovating a home and the price at which that home can be sold. The credit
would also help existing homeowners to rehabilitate their homes. States
would allocate the credit on a competitive basis and monitor its compliance.

TH

12-MON
SUBSCRIPTION

| Neighborl S |

200

Novogradac

Journal of Tax
Credits

$10.3m $10.5m $10.7m

Source: Novogradac

February 13, 2024

:o NOVOGRADAC®
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Workforce Housing Tax Credit Act

a.k.a. Middle-Income Housing Tax Credit (MIHTC)

INTRODUCED DECEMBER 7, 2023

"™ H.R. 6686

To amend the Tuternal Revenue Code of 1986 to provide & eredit for middle-
income housing, and for other purposes.

E OF REPRESENTATIVES

IN THE HOUS

IHCEMBELR 2k

Mr. PANETTA {for himself and Mr. Caggy) introduced the following hill;
which was refermed to the Committes on Wigrs mod Moans

A BILL

nd the Internal Revenue Code of 1986 to provide

and for other purposes.

for middle-ineome hou

1 Be it enacted by the Senate and House of Representa-
2 tives af the United States of America in Congress assembled,
3 SECTION 1. SHORT TITLE.

4 This Aet may be eited as the “Workforee Housing
5 Tax Credit Act”.

6 SEC. 2. SENSE OF CONGRESS RELATING TO THE MIDDLE-
7 INCOME HOUSING TAX CREDIT.

8 It is the sense of Congress that—
9

(1) the middle-income housing tax eredit under

10 seetion 42 of the Internal Revenue Code of 1986 is

PANETTA
D-CA

CAREY
R-OH

February 13, 2024

WWW.Novoco.com

S. 3436

o smend the Tuternal Reveue Code of 1986 to provide & eredit for middle-
income housing, and for other purposcs.

IN THE SENATE OF THE UNITED STATES

Dceigg 7, 2023

Mr. WYDEN (for himself and Mr. SULLIVAN) introduced 1
whiieh wis rendd twiee wind roferred to the Committor

following bill;

A BILL

To amend the Internal Revenue Code of 1986 to provide

a eredit for middle-ineome housing, and for other purposes.

1 Be it enacted by the Senate and House of Representa-
2 tives af the Unifed States of America in Congress assembled,
3 SECTION 1. SHORT TITLE.

4 This Aet may be cited as the “Workforee Housing
5 Tax Credit Act”.

6 SEC. 2 MIDDLE-INCOME HOUSING TAX CREDIT.

7 (a) Ix GexeraL.—Subpart D of part IV of sub-
8 chapter A of chapter 1 of the Internal Revenme Code of
9 1986 is amended by inserting after section 42 the fol-
10 lowing new sec

SULLIVAN
D-AK

© 2024 :0 NOVOGRADAC®




Workforce Housing Tax Credit Act

a.k.a. Middle-Income Housing Tax Credit (MIHTC)

Projected 5% MIHTC Allocation from 2023 to 2032

WYDEN SULLIVAN CAREY PANETTA

$8b ~

$7b 5 D-OR R-AK R-OH D-CA
$6b
$5b
$4b
$3b Proposed Increase in Rental Homes Financed and
Overall Economic Impact Due to DASH Act Provisions Over 10 Years
$2b OVER 10 YEARS
DASH/MIHTC Rental Homes Economic Impact
$1b :
2%Units  5%Units  TOTAL RENTAL HOMES : Tabs Wages &
: Business Income
30 2023 2024 2025 2026 2027 2028 2029 2030 203 2032 127,900* 216,100 344,100 560,400 $63,473,156,600  $22,030,191,800
Py *Estimate assumes at least 15% of multifamily private activity bond issuance includes MIHTC assistance.
Source: Novogradac * NOVOGRADAC® 9,
* Source: Novogradac .0 NOVOGRADAC®

February 13, 2024 WWW.NOvVOCo.com © 2024 :0 NOVOGRADAC®




2025 Major Tax Bill
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Expiring Provisions: 12/31/2025

WARNING!
ECONOMIC BURDEN
Trump Tax Cut

Expirations ~yalified business income deduction | Empowerment zone tax incentives | SALT

~ate on modified taxable income & treatment of credits in the calc. of base erosion min. tax amt.
*Vork opportunity credit | Increase in exemption amount and phaseout threshold of individual AMT
Increase in standard deduction of individuals | Employer credit for paid family and medical leave

Modification of TCJA individual income tax rates | Child tax credit | New Markets Tax Credit

DEC JAN

February 13, 2024 WWW.hovoco.com © 2024 :0 NOVOGRADAC®




Deficit Impact of Extending Tax Cuts and Jobs Act Provisions
EXPIRING PROVISIONS DEC. 31, 2025

2024-2033 Cost/Savings (-)

Policy (First Year Policy Expires of Changes)

Reduced Individual Income Tax Rates (2026) $1.8 trillion

Elimination of Personal Exemptions (2026) -$1..6 trillion 3 8
End of Alternative Minimum Tax (AMT) for most taxpayers (2026) $1.1 trillion ]
Doubled Standard Deduction (2026) $1..0 trillion

$10,000 SALT Deduction Cap and Other Deduction Changes (2026) -$935 billion T R I L L I O N
Increased Child Tax Credit from $1,000 to $2,000 (2026) $604 billion

20 Percent Pass-Through Deduction (2026) $548 billion Total, Extend TCJA
Limit on Pass-Through Business Loss Deduction (2029) -$1.37 billion Individual, Estate,
Doubled Estate Tax Exemption Threshold (2026) $1.26 billion and Business
Opportunity Zone Capital Gains Deferrals (2027) $67 billion Provisions with

Subtotal, Extend TCJA Individual and Estate Tax Extensions $2.6 trillion Interest

100 Percent Bonus Depreciation (2023) $325 billion

Reinstated R&E Expensing (2022) $200 billion Sources: Congressional Budget
Office, Joint Committee on Taxation,

Reduced Foreign-Derived Intangible Income (FDII) Deduction (2026) $111 billion and Committee for a Responsible

Looser Limit on Qualified Business Interest Deduction $50 billion
Other Changes (2026 and 2028) <@, |10 L1 B G G A ELGD BB T RN el bl $39 billion
Subtotal, Extend TCJA Business Provisions $720 billion
Interest $420 billion

Federal Budget. Numbers may not
sum due to rounding

February 13, 2024 WWW.hOVOC0.com © 2024 :0 NOVOGRADAC®
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Source: Cook Political as of 2/6/24

2024 House & Senate Outlook

Senate Race Ratings
Current Senate
| leely R

48D 31 49R oz [ o | e

20D, 31, 11R seats up for reelection Solid D Li|«1e|y T%Sps Solid R

® ap, 11

Notable Races

Open Seat - WV (currently held by Joe Manchin-D), Open Seat - Ml (currently held by Debbie Stabenow-D),
Rosen - NV, Tester - MT, Brown - OH, Menendez - NJ, Baldwin - WI, | Scott-FL, Cruz-TX

House Race Ratings

Current House 218
219R 212D ] wesar
Likely D Toss-Up Likely R

4 Vacancies 10D, 13R

NY-03 (former seat of expelled George Santos-R) - special election today to fill seat, CA-20 (former seat of
former Speaker Kevin McCarthy-R), OH-06 (former seat of Bill Johnson-R), NY-26 (former seat of Brian Higgins-D)

WWW.Nnovoco.com © 2024 :0 NOVOGRADAC®




LEAST VULNERABLE

REPUBLICAN SEATS
Cruz (TX)
Scott (FL)

Rep. incumbents in
red states

February 13, 2024

2024 Key Senate Races

DEMOCRATIC SEAT

Open Seat (MI)
* Currently held by
Debbie Stabenow-D

Formerly held dem. seat
in a purple/blue state

DEMOCRATIC SEATS

Casey Jr. (PA)

Menendez (NJ)
* Facing federal
indictment and
significant primary
opposition

Rosen (NV)
Baldwin (WI)

Dem. incumbents in
purple/blue states

WwWw.novoco.com

Source: Cook Political as of 2/6/24

MOST VULNERABLE

DEMOCRATIC SEATS

Open Seat (WV)
* Currently held by
Joe Manchin-D

Tester (MT)
Brown (OH)

Dem. incumbents in
red states

© 2024 :0 NOVOGRADAC®




2024 Election Scenarios
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2024 Election
Scenarios

Republican Sweep

Republican Republican Republican

PROTECTING
OURSELVES

The “Defensive”
Path

February 13, 2024

Democrat Republican Republican Republican Democrat Democrat

Republican Republican Democrat Democrat Republican Democrat

PROTECTING SEEKING
OURSELVES RESOURCES

The “Modest
Defensive” Path

The “Modest
Offensive” Path

WWW.Novoco.com

Democratic Sweep

Democrat Democrat Democrat

SEEKING
RESOURCES

The “Aggressive
Offensive” Path

© 2024 :0 NOVOGRADAC®




Recent Presidents Who Had Major Tax Bills
the Year of Their Inauguration

CARTER REAGAN BUSH CLINTON

February 13, 2024 WWW.NOvVOCo.com © 2024 :0 NOVOGRADAC®




Recent Presidents Who Were Reelected

Major Tax Bills During Second Term

Since two-term limit was established, six out of nine presidents (66%) running for reelection were successful.

REAGAN CLINTON BUSH OBAMA

Tax Reform Taxpayer Relief  Tax Increase American
Act of 1986 Act of 1997 Prevention and Taxpayer Relief
Reconciliation Act
Act of 2005
(TIPRA)

February 13, 2024 WWW.NOvVOCo.com © 2024 :0 NOVOGRADAC®




Regulatory
Environment & More
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. : Inflation & ESG, Impact
Recent Tax Leglslajuon Higher Interest Investing & Public Recession?
* More energy tax credits Rates Commitments

e Transferrable tax credits
e Refundable tax credits
e Book minimum tax

Supply & Demand Factors affecting

Additional
INVESTOR EQUITY PRICING
factors?
BETTER POLICIES FOR BETTER LIVES F}SB Basel ”I
FII:ANCIAL Endgame
Global Minimum Tax? ACCOUNTING Capital requirements
Guidance released July 17, 2023 STANDARDS BOARD for large banks
FASB Changes

Final FASB Accounting Standards

Update (ASU) released March 29, 2023 Community Reinvestment Act

OCC, FDIC and Fed released
final regulations Oct. 24, 2023

February 13, 2024 WWW.hovoco.com
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Income Limits

« Only 54 areas had a decrease this year - less than 2% of the areas across the country
« Cap was 5.92%, over 85% of areas were capped
 Average increase was 5.45%

 Recent high rates of inflation potentially not captured in year-over-year ACS data
change - potential implications for 2024?

— 2022 1-Year ACS was released in Sept. 2022 5-Year ACS was released in Dec.

— Novogradac’s Income Limit

Estimate has been updated @, NOVOGRADAC
4

Tax Credit Tuesday Podcast | www.novoco.com/,

and is estimating an average &
increase of 6.7% for the areas Riding the Rollercoaster of HUD Income Limits
we can estimate.

« Utilizing HUD’s new cap Thomas & \ o
methodology Stagg, CPA .{é

Partner, NOVOQ radac Thomas Stagg Michael Novogradac

— Over 95% of areas will have
an increase. o TUNE N

www.novoco.com/podcast

February 13, 2024 WWW.NOVOCO0.COM

* — Income Limits
VWORKING GROUP.

hosted by Novogradac

Income Limits

March 25,
Secretary
U.s. Depa
451 7th S
Washingt

Re: Comn

office for reply.

" include a 5 percent floor on the amount by which

5 H WASHINGTON, DC 204106000
o f

March 25, 2022

Mr. Thomas Stagg
ovogradac & Company LLP

1300 114™ Ave. SE

Suite 240

Belleview, WA 98004

Dear Mr. Stagg:

Thank you for your letter of March 25, 2022, to Secretary Marcia . Fudge expressing
your concerns about the potential effect of the lack of American Community Survey (ACS) 1-
year estimates for 2020 on HUD’s Area Median Family Income estimates and Income Limits as
applied in Low-Income Housing Tax Credit and Tax-Exempt Bond-Financed multifamily rental
housing (collectively Multifamily Tax-Subsidy Programs, or MTSPg). It has been referred to my

HUD recognizes the difficulties faced by rental housing operators when revenues are
insufficient to cover expenses, and that redus wdm:mmal imits may make some new tenants
ineligible for MTSP housing. That is why, as you n your letter, it is HUD's policy to
ome limit may decrease in any year.
Cnnv:mly HUD is also com czmed br.vuﬁ current low-income tenanis of MTSP housing bemg

subjected to extreme rent increases in any particular year. Thus, HUD’s income limit policie
include a cap on incorne limit i nmasmunhegreamofswmmnwmem nerease unhc
national median family income estimate.

HUD is exploring numerous options for dealing with the disruptions to 2020 ACS data in
its estimates 0f 2023 Area Median Family Incomes and income limits including techniques you
suggested in your letter, HUD has not yet settled on a specific method, however.

Thope you find this information helpful. Please let me know if you have any additional
quesiions.

Sincerely,

Ve A

Kurt G. Usowski, Ph.D.
Deputy Assistant Secretary
for Economic Affairs

wwhud.gov espanel hud.gov.

© 2024 :0 NOVOGRADAC®




Federal Register/Vol. 89, No. 7/ Wednesday, January

10, 2024/ Notices 1583

services (foe students, parents, and

requirements. The SIRF will be

schaol stall], ¢ practices
(for school stall), respeet for diversity
(Tor school stall), racial climate [for

students). The STCSS, SS0S8, and POC
will infurn the Systeans Change Study.
iF: The SIRF is a web-based form
hat pathees existing data detailing esch
b youth in need of mental healih,

by grantes program stail fae

up to 100 yauth annually per grantse as

pt ol 1 recond review o sach youth

identified and referred 1o support

s Iu[ummllun about the initial
"

and puthway to identification (e.g,
tool, stall rle), is

t uSE, Or
support services werne e because
of an AWARE or TISS program, whether
and to whicl sarvices youth were
reforred, and resulting services received.
Establishing identification and referral

obtained, along wilh information shout
refrrals and sup
Tolliwing identi Foion,
includes deidentified demogeaph
infuemation about the youth receiving
the identi refreal, and follow-

syslems, incl ion with
suppurt service providers equipped lo
meet the needs of youth, is a core

component of AWARE and TISS grant

up care, SIRF data can be extrcted from
s recunds of school-bused cane
enurdinatars or mental health providers,

ot ollier existing data sources, including
any schuol staff, suppart service
provider, and funily members who
make o mental healil, sub
Arnuma-related identifical
refrral. No personal identifiers
rmiluﬂ‘k-d o the Sl IRF data w:]]
infurm the Identification and Referral
Studdy and Hehavioral Health Eguity
Cross-Study Analysis

e estimated respuase burden t
enllect this information assoeiated with
the AWARE-TISS Cross-Site Evaluation
is as follows annualized over the
requested 3-vear clearance period is
presented below. Annual Bunden
(hours) and Tetal Cost (5) are rounded
tex the nearest whole number.

TOTAL AND ANNUALIZED AVERAGES: AESPONDENTS, RESPONSES, AND HOURS

FAosponses | Toal | Bumon por | Amcwal | Houy | Tom
Instrumant "‘rPﬂnﬂ'm Mumiar of "3..2? numbar of nie’ | boan wage rato | cost
mspanda reSPAMES | peocedont | msporses | dhows) | hours) ] [E]
143 1 143 05 72| sasse| sasE
15 1 15 05 8 T
E 1 54 1 N 2| 33W
141 1 41 1 41|  GEE | 674
Fd 1 a7 1 47| 5421|2548
k] 1 b 15 13 a7
k] 1 b 15
143 1 143 25
7 1 a7 025
rd 1 47 025
47 0 40 015
2775 1 2775 0.1
4000 2 E,000 025
750 2 1,500 025
23 H 4,782 025
2m 1 ] [T
2m 1 ] [
2m2 1 ] 05
188 1 188 05
-7 L 5 a5
1878 24,098

2022 Natonal Indusiry-Spodiic Decupation Employmant and Wage Esimaes aworage annud salary for Communty and Soclal Seice Spocial-

'ELS OEE May
a3, A1 i (ot 21- 1065

2022 Natianal lrdu: clic Dccupation Emplkyment and Wage Estinatis average annual salary for Community and Sccld Sarco Awsktams
feoue a..ma?;'?mmwm ol e g = " '
Ircusiry-

e i A
ES May

nﬂed’nm:lhm Empizyment and

nmezs.

Estimatos average annual saliry for Hoalihcars Dagnasing or Treating Pracs-
akcsS 54

2022 Hatonal Indsiry-Gpeciic Occupaiich Emplojment and Wage Esimmies aaraga annual silary for Eduoatonal Adminsiraors, All Cthar
grm bl GO O LT ANCSS 4172

s:goss Ma 'E 22 National mw +Epuchic Ocoupation Emplymank and Waga Estmalas average annual sslary for Communly and Socal Sarvica Orcupa-

ians (codo 21-00001; At gowos cumintians

TELS OES May 2022 Naticral Indusiry- Spocitic ommnm Empioymant and Wiaga Extinates uvaraga anmal sdary for Educations), Guddanca, Gnd Gareer Goun-
sakes and ABMECeS jooct 21-2012]; hitps: e bis govas him2 0000,

Send cemments o Carlos Graham, DEPARTMENT OF HOUSING AND ]1uusiu|; for “low-income families” and
SAMHSA Reparts Clearance Officer al URBAN DEVELOPMENT “wary low-income far

camhsaprafsombsa s, gov. Written
comments should be received by March
11, 2024.

Alicia Breadus,

Public Health Advisar.

[FR Doc. 202400403 Filed 1-0-24; 845 am|
BLLNG CODE $182-20-9

[Docket No. FR-6436-H-01]

Changes to the Methodology Used for
Calculating Section 8 Income Limits
Under the United States Housing Act
of 1937

AGENCY: Difice of the Assistant
Searatary for Policy Developnent and
Research, HUD.

ACTION: Motice.

SUMMARY: The United States Housing
Act of 1937 provides for assisted

hese
designations are defined s percentages
of area median family income and are
knuwa as income limits. Sinee FY 2010,
HUD has
1o year in
ol five percent or twice the
change in national median family
income. This notice adds an express
stipulation that the annual income limit
increase may never axceed len percent.
HUD further elarifies the definition of
national median family income for
purposes of setting income limits.

February 13, 2024

Income Limits

hosted by Novogradac

HUD CAP Notice:

Cap will be based on ACS data going forward
2024 Cap will be based on change in 2021 to 2022 ACS data.

Cap will have a ceiling of 10%

2024 Will have a cap of 10% calculated as follows:

7.39% x 2

Change in
2021-2022 ACS

485 10%

10% Ceiling
2024 income limit cap = 10%

https://www.govinfo.gov/content/pkg/FR-2024-01-10/pdf/2024-00279.pdf

WWW.Nnovoco.com © 2024 :0 NOVOGRADAC®




Income Limits

www.hovoco.com/notes-from-novogradac

$ 2024 HUD Income Limit Cutlook X +

< C & novoco.com/notes-from-novogradac/2024-hud-income-limit-outlook

&+ novocranac:

:‘ NOVOGRADAC° Company | Partners | Newsand Analysis | Careers ‘ A Login ‘ View Cart | Subseribe

SERVICES EVENTS PRODUCTS TRAINING RESOURCECENTERS CONTACTUS _Q NOVOGRADAC
RENT AND
INCOME LIMIT

ESTIMATOR o

i 2024 HUD Income Limit l
Qutlook

Low-Income Housing Tax Credit
aom

Published by Thomas Stagg on Monday, October 16, 2023 - 12:00am

Tax Credit Tuesday Podcast

Notes from Novogradac

More Information >>

Related Partners

Thomas Stagg, CPA

Journal of Tax Credits

Press Releases With the releases of the 2022 American Community Survey (ACS) data in

September, there are two primary questions regarding 2024 income limits:
Related Topics
1. What will the U.S. Department of Housing and Urban Development
(HUD) do with the cap?
2. How much of animpact will the slowdown in inflation have on the
limits?

z‘f??} My Account More Information >>
=] Subscription Center
Before addressing those questions, it's important to know how the industry
got here.

Related Products

changes

Novogradac
Rentand

Income Limit
Estimator ©

Sign Up For
" Novogradac The 2022 ACS data is what will likely be used by HUD to calculate the 2024 ¥
@’  IndustryAlert p——_—
Emails

income limits for low-income housing tax credits (LIHTCs), tax exempt bonds
and various HUD programs, including Section 8. ESTIMATOR

February 13, 2024 WWW.hovoco.com

hosted by Novogradac

Available at
www.novoco.com/products

Insight into how income and rent limits in that
area will change in future years
Updated estimates when available data

© 2024 :0 NOVOGRADAC®




Rise of State Tax Credits
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State Tax Credits

:’ NOVOGRADAC° Company | Partners | News and Analysis | Careers ‘ 2 Login | View Cart Subscribe

SERVICES EVENTS PRODUCTS TRAINING RESOURCECENTERS CONTACTUS _Q [ More than half Of States
have already enacted a
News State LIHTC Program Descriptions State LI HTC progra m

LIHTC Basics

Application and Allocation

- wncrnaimrone . R IERE . Follow the status and

— Federal Caps and Deadlines

— State Tax Credit Information ‘if P & ' Iea rn more a bout State
o LIHTC programs at

— QAPs and Applications

— State Average Income Policies i o | WWWI n ovo co u co m

— National Housing Trust Fund
State Allocation Plans

Bonds

Guidance

February 13, 2024 WWW.NOvVOCo.com © 2024 :0 NOVOGRADAC®
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August 14, 2023

Jennifer Schwartz
Assistant Director for Tax P
Mr. James Tassos

Deputy Director of Tax Poli
National Council of State H
444 North Capitol Street N
Suite 438

Washington, DC 20001

Re: NCSHA's Draft Recom
Dear Jennifer and Jim:

Novogradac & Company LI
housing tax eredit (LIHTC)
administrative issues. Our
managers, lenders, syndicaty
strive 1o make the LIHTC p
affordable rental housing th

On behalf of the members o
on the Practices.

2. We support this change
when demand for privat
should be no more than

9. While facilitating sites i
such policies should ave

. We suggest revising last
“Agencies whose geogrs
steps...” Tribal Nations
with state agencies.

14. We support this change.

15. We support this change.

:0 NOVOGRADAC

22
NCSHA

RECOMMENDED PRACTICES IN
HOUSING CREDIT ADMINISTRATION
2023 UPDATE

https://www.ncsha.org/resource/ncsha-recommended-
practices-in-housing-credit-administration/

UPDATED OCTOBER 2023
NCSHA’'s Recommended
Practices in Housing Credit
Administration

www.novoco.com/notes-from-novogradac

v - o X

ep*»00 :

:o NOVOGRADAC®

Affordable Housing Resource Center

Tax Credit Tussday Pocast NCSHA Revises and Expands Back 0Blog

LIH
lotes from Novogradac n : .
e 4 NCSHA Revises and Expands
w [ |HTC Recommended Practices

=7 Subscription Center Ba u m

The

v Published by Mark Shelburne on Tuesday, October 31, 2023 - 12:00am

agent
(QAPs);compliance manuals and refated policies: One of the main purposesTs
todemonstrate responsible stewardship of federal resources.

Notes from Novogradac Atask force of 21 ex ctors and NCSHA staff started work on this

revision last year. Along the way they sought input from selected outside

2
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KEYNOTE ADDRESS

Michael Novogradac, CPA
Managing Partner, Novogradac
michael.novogradac@novoco.com
% @Novogradac
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— 2024 housing credit summit

break




colorado 2024 housing
legislative update credit summit

and finance authority

Jerilynn Francis colorade Hewsing
Chief Communications and Community
Partnerships Officer, CHFA




building on success

State Affordable Housing Tax Credit

S10M increase to pair
with federal 9% credit

S20M in state AHTC

2025'203 1 Representative Representative Senator Senator
Shannon Ron Rachel Cleave
Bird Weinberg Zenzinger Simpson
years o
AS Of February 9, 2024 celebra5
\D chfa.



building on success

Middle Income Housing Tax Credit

New pilot program
S10M in 2025, 2026, and 2027

Five-year credit

Senator Representative
80% to 120% AMI, up to 140% in Jeff William
Bridges Lindstedt

rural resort counties

: years o
AS Of February 9, 2024 celebrating
\D chfa.



more housing now

Transit Oriented Communities
(TOC) Tax Credit

Stand-alone credit

Modeled after state AHTC except
for a few key differences

Five-year credit

Accelerated schedule:
70% in year 1; 8% in years 2 and 3;
7% inyears 3and 4

: years z
AS Of February 9, 2024 celebrating
\D chfa.



support our efforts

Jerilynn Francis

Chief Communications and
Community Partnerships Officer

303.297.7427
jfrancis@chfainfo.com

Julia Selby

Legislative Liaison and Policy Analyst
303.297.5267
jselby@chfainfo.com

years

WWW. Chfa | nfO.C0m celebrating

>
chfa.




health, wealth,
and housing

Megan Sandel, MD, MPH
Co-Lead Principal Investigator,
Boston Medical Center

2024 housing

credit summit

ousing an

d finance

authority




Health, Wealth, and Housing

Megan Sandel, MD, MPH
February 13, 2024




. Roadmap

« Understanding the Social Drivers of Health,
Wealth, and Housing

« Four Dimensions of Housing and Health

How Health and Wealth are Interconnected

Ingredients of Health + Housing Partnerships

 Future Directions

CHILDREN'S

BOSTON, HealthWatch



. Intersections of Health, Wealth, and Housing (Where you live)

CHILDREN'S

HealthWatch

VEDICAL




Understanding how Structures underline differences in Social Determinants
of Health Outcomes

< .
L

Social Determinants

| Structures of Health Health In)equities I,—\
\ N

Metzl JM, Hansen H. 2014
Hansen, H et al 2017 Structural Competency
cen, CHILDREN'S

BpIeR HealthWatch




Social Factors Drive Health Positively and Adversely

AT (45 4 Y Can be Both Asset
) w ‘—‘l(‘r_-:: geni® and Deficit Oriented
\and l— ' X

Often Multi-factorial, | 2%

Interactive, S/ ke
Multi-generational chidhod > =
and are Not Random Lducthion |

SDOH are the structural factors and conditions in which people are born, grow, live, work
CHILDREN'S

PO N and age.
Al HealthWatch



. Why Housing is the Foundation of Positive Health

Self-fulfillment
needs

Self-

actualization:

achieving one’s
full potential,

including creative

activities

Esteem needs:

prestige and feeling of accomplishment Psychological housin o]
needs - =13
Belongingness and love needs: instabil Ity
infimate relationships, friends
Safety needs: food
security, safety Basic insecuri ty

nee
Physiological needs:
food, water, warmth, rest

CHILDREN'S

BT %Lﬂ HealthWatch



Dimensions of Housing and Health Impact

Taylor, L. Health Affairs, 2018

CHILDREN'S

B %L HealthWatch




. Dimensions of Housing and Health Impact

Taylor, L. Health Affairs, 2018

CHILDREN'S

B %L HealthWatch




« Accidents/Injuries — exposed wiring, needed repairs

 Development and worsening asthma, allergies tied to home
* Pests (cockroaches and mice)
* Molds/Chronic Dampness
« Tobacco smoke

* Lead exposure tied to long term effects
* Developmental delay, Attention deficit

¢ Heat or eat Skinner et al, 2014

q,r'c HILDREN'S
BN HealthWatch
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Home Quality and Mental Health

MacArthur Foundation

HOW HOUSING MATTERS

macfound. org/HousingMatters

POLICY RESEARCH BRIEF

Poor

by REBEKAH LEVINE COLEY. TAMA LEVENTHAL,
ALICIA DOYLE LYNCH, AND MELISSA KULL

SEPTEMEBER 2013

family's home 15 cheir haven, bur for fam-

ilies lving with leaking roofs and roaches,

for those who have ro choose betwesn pay-

ing for rent or for food, or for families who

repearedly move in search of higher qualicy
or more affordable housing, one's place of refuge may not be
very homey.

This brief examines how housing characteristics mateer to
children and families’ well-being.! Among the various possi-
bilinies tested, poor housing qualicy was the most consistent
and strongest predicror of emotional and behavioral prob-
lems in lowincome children and youth. Iralss had a sizable
association with school performance among older youth.
Housing affected children because the stress of living in
unhealthy and unsfe conditions affected parenting.

Advantages of the Current Study

Past research has idennfied several aspects of housing
that are thought to be assoctated with children’s develop-
ment.* Researchers, for example, have found thar substan-
dard housing—exposed wiring, peeling lead paine, rodent
infestation, and the like—may contribute to physiological
stress in children, inhibiting their emotional stabilicy and
learning. Similarly, residential inscabilicy may interrupt peer

Quality Housing Is Tied to Chilg
Emotional and Behavioral Problen

Parenss’ sevess from living in poor quality and unstable hoves
takes a toll on children’s well-being

* Poor housing quality strongest predictor of
emotional and behavioral problems in low-
Income children

KEY FINDINGS

the five housing characteristics studiec
stabiliry, affordability, ownership, and r

s=owmmm © Much of association between poor

=i housing quality and children’s wellbeing
operates through parental stress,
parenting behaviors and mental health

* Much of the asociarion berween poor g|
unstable housing and child ren's well-bein
throngh parental stress and parenting be

and school networks, impeding academic af
success. If housing costs are unaffordable, fag
forced to limit other valuable investments, o
curncular activities, and even other basic nde
as food and medical care, all of which are 1
healchy development. On the other hand, owning one's
home or receving government subsidies may increase fam-
ily stabilicy and somal connections, helping o improve
children’s school success.

CHILDREN'S

J HealthWatch




. Maternal and Child Health outcomes associated with adverse housing

Mental and
behavioral health Developmental Increased need for
conditions, including delays for infants urgent health
anxiety and and toddlers services
depression

Low birth weight and
pre-mature birth

Poor overall Adverse educational Other economic hardships like inability to
caregiver health outcomes afford food, utilities, and health care

CHILDREN'S

HealthWatch

VEDICAL




. Homelessness matters across the life course

M

MATERNAL
Homelessness During Pregnancy: A Unique, Time-Dependent c?—?tlED
Risk Factor of Birth Outcomes HEALTH

JOURNAL

Homelessness During Infancy:
Associations With Infant
and Maternal Health

Cityscape
and Hardship Outcomes i

Timing and Duration of Pre- and p E D l AT R l C S

Postnatal Homelessness and the
Health of Young Children

OSTON HealthWatch

OFFICIAL JOURNAL OF THE AMERICAN ACADEMY OF PEDIATRICS



. Housing Stability Iceberg

__.
HOMELESS

HOUSING

Multiple moves
Overcrowded
Doubled Up

CHILDREN'S

BT %L HealthWatch




. Affordability and Stability Both Matter to Health

6

B

[

Adjusted Odds Ratios
W

ot

VD

Child fair/poor

AL

health

Maternal Maternal
fair/poor depression
health

Il Stable Housing
Multiple Moves

Food insecurity Energy
insecurity

Hm Behind on Rent

Homelessness

Health care
trade-offs

Sandel et al.,
Unstable Housing
and Caregiver and
Child Health
Pediatrics 2018

CHILDREN'S

HealthWatch



Neighborhoods in BMC’s catchment area still display stark disparities in many measures like
prevalence of diabetes'

M

bl

N
AL/

Aliston/Brighton:
4.3%

Fenway:
4.2%

Roxbury:
14.0%

Mattapan:
17.9%

Roslindale:
9.3%

Boston Overall:
8.5%

4.5%

Back Bay:
5.0%

Dorchester:
10.0-12.8%

Mattapan

1. Percent of adults reporting a diabetes diagnosis, 2013, 2015, and 2017 combined
SOURCE: 2019 Boston Community Health Needs Assessment

Charlestown:

CHILDREN'S

HealthWatch



Neighborhoods in our catchment area have higher rates of homicide by firearm? than other
neighborhoods

Aliston/Brighton: /| Charlestown:
0.8 East Boston § 5.6
Fenway: Back Bay:

n/a — insufficient
sample size

n/a — insufficient
sample size

South Boston

Roxbury: & R Dorchester:
7.3 : 10.6-13.7

Dorchester

Mattapan:
9.4

Roslindale:
5.5

Boston Overall: 3.8

cen, CHILDREN'S
Eﬁ %ﬁ']i N i 1. Reflects homicide by firearm rate, age-adjusted per 100,000 residents, 2011-2016 combined H ea I t h Wa t C h

AL SOURCE: 2019 Boston Community Health Needs Assessment




Deep-Rooted Inequity Across Economics and Health

Without coordinated and systems-level
investments, legacies of discrimination and
disinvestment will be compounded by the health AR 1s
and economic effects of COVID-19. Residents will
find themselves fenced off from the paths to
prosperity previously afforded to those privileged
by society.

Allston/Brighton
R=96.6

South Boston
R=96.5

Jamaica Plain
R=142.4

(a2as3y)) 39.6%
(35.3-44.0)

1457%

WR
5.1%
(3.56.7)

COVID-19 Rate

(unadjusted for age)
Lower than the rest of

30% or More Household Income Unemployment Bgston
Paid Toward Gross Monthly Rent Rate Higher than the rest of
. Boston

DATA SOURCE: Boston Public Health Commission, Boston Surveillance System (Jan. 1, 2020 to
en May 7, 2020, 1:32pm); Massachusetts Department of Public Health, Massachusetts Virtual Epid CHILDREN'S
e Network (Jan. 1, 2020 to May 7, 2020, 1:32pm); U.S. Census Bureau, American Community Surve

E%—E %Lﬂ g&i&ﬁsﬂéﬁ&tﬁz)ﬂum Commission, Research and Evaluation Office H e a I t h Wa t C h




Inequities built across generations require new Re-investment

Federal Housing Authority practice of redlining denied mortgages to African
American and Low Income Populations

N

s

-
Wl

l{.

B stil

Desirable declining CHILDREN’S
HealthWatch

VEDICAL




Place, Opportunity,
and Health

 Mapping Boston
Neighborhoods by Child
Opportunity Index from
Kirwan Institute and
diversitydatakids.org

« Vital Village Network at
Boston Medical Center maps
relationship between
opportunity and stress /™

e I (elevated BP at age 3) ./
B i oderate

il Sandel et al.,
B = Hion

CHILDREN'S

Academic Pediatrics 2014 HealthWatch




To achieve Health Equity we must go to Upstream to Root Causes

The Importance of Moving Upstream—

When you’re having to decide, ‘well, do | use my limited resources to pay for rent, pay for utilities, feed my family,
or do | use my limited resources for a co-pay or transportation to my medical appointments?’it's an easy
decision...

Health and healthcare will always rank secondary to survival...

Meanwhile, perpetual cycles of ER visits, hospital admissions, poor health outcomes, and high costs persist
because those are the downstream consequences of root causes upstream... until you go upstream you’ll
never eliminate the problem.

—Thea James, MD; VP of Mission at Boston Medical Center

Bresiien

BOST XL: HealthWatch




Economic Opportunities are Health Opportunities

Poor kids: 2x
as likely to
be
hospitalized
& 1.5x as
likely to die

3% of

Poor kids:
Risk of
differences
in brain
growth

25% of our

families open families
529 college don’t have

savings
accounts

bank
accounts

Asset buildin

helps:
State-funded

529 accounts =
better
development
at age 4

Wealth equals Health.

Poor adults:
More
depression,
chronic
illness

Cash helps:
Lower rates

of
depression &
suicide
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We are on the frontlines of how health and wealth are connected everyday. We se
the transformational impact of a stable, decent, affordable home.




An affordable home in a neighborhood of opportunity changes people’s life
course, measured in in years and quality of life.

e,

3 ": i3 .."'"‘r."




The Ingredients for Housing and Health Partnerships,
towards Economic Mobility

([ R

Capital for Rental Tailored
housing assistance and services for
production income boosting family and
policies, better individual needs

employment

CHILDREN'S

BN %L HealthWatch



ENTRY POINT

Support: During his stay in Denver, Colorado, temporary housing, Rashid Sayles (left) receives
support from a Denver Health case manager. He recently had a visit from Bob Schulz (right),
who works with Denver Health peer specialists and often shares his experiences with homelessness.

DOl 10.1377/hithaff.2023.01612

For Some Patients, Better
Health Starts With
Finding A Home

As the US homeless population grows older and sicker, new programs
in Denver, Colorado, and elsewhere link care, services, and housing.

BY MICHELE COHEN MARILL

ashid Sayles, 53, unfurled
his legs in the Denver
Health hospital bed and
stretched them—Ileft and
right, left and right. Being
able to move like this was both a small
triumph and an act of hope. Sayles has
been disabled since 2021, when inarash
and senseless act, his friend’s ex-

boyfriend shot him in the back. The bul-
let fractured his L1 vertebra, ripped
through a lung, and damaged his liver,
leaving him paralyzed from the waist
down. He’s been trying to regain mobil-
ity and put his life back together ev-
er since.

Denver Health, a downtown Denver,
Colorado, anchor for people in need
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since its founding in 1860, became
Sayles’s safety net. In the aftermath of the
shooting, he’s made multiple trips back
to the hospital. It was his third visit that
turned into a lengthy stay. Admitted for
more than three months, Sayles found
himself battling sepsis from a serious
wound infection. By the time he was dis-
charged, he learned that his roommates
had been evicted from their apartment—
which meant that he was homeless.

For three weeks, he lived on the
streets. “I'm a survivor,” says Sayles,
who worked in construction before the
shooting. “I'm not saying I'm tough or
nothing. I've just had to do what I gotta
do. It was either sink or swim. I was
swimming. I started doing the doggie
paddle.” He managed to get a tent, an
air mattress, and some blankets. He ma-
neuvered with his wheelchair as best he
could, but his condition worsened, and
he ended up back in the hospital.

This most recent hospital stay was re-
storative in the most important way. He
was finally in the right place at the right
time—in need of transitional housing
just as a new facility was opening.

In 2019, Denver Health entered a part-
nership with the Denver Housing Au-
thority, which converted a vacant ten-
story administrative building on the
health system campus into housing for
elderly and disabled adults. Known as
655 Broadway, the 1950s-era building
has a distinctive grid of windows and
aqua-colored, enamel-coated steel pan-
els. Denver Health isleasing back a floor
of fourteen single-room-occupancy
units for transitional housing for pa-
tients who are homeless."

By the numbers, it is a small step to-
ward solving a large problem. In 2022,
Denver Health treated 7,259 patients
who were homeless; these patients had
a total of 29,525 hospital visits.” Some
became stuck in limbo; they were not in
need of inpatient care but were too frail
to be released to the streets or a shelter.
One patient lingered in the hospital for
1,558 days.*

655 Broadway, which opened in De-
cember 2023, reflects a national recog-
nition that housing is a necessary pre-

Photographs by Cyrus McCrimmon
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Finding A Place To Be

Somebody

A formerly unhoused person shares his experiences living on the street
and finding a voice for people experiencing homelessness in policy

making.
BY LAWRENCE LINCOLN

even years ago, I lived on the
streets of West Oakland,
California—one of the le-
gions of human beings
whose trauma had hurled
them into the position of having no
place to be somebody. In my unhoused
community, we huddled in our tarp-
covered shanties—cobbled together out
of discarded items under a cathedral of
overpasses and elevated Bay Area Rapid
Transit (BART) tracks by the truck stop
off Interstate 80 on 6th Street. Like the
other eighty or so displaced people 1

Mustration by Brett Ryder

lived with, my struggle with mental
health, substance use, and poverty had
me falling off the edge of the world.
‘While people with someplace to go—
someplace to be—flew by on the tracks
and freeways above us, we inhabited
lives of slow and quiet desperation. Qur
existence was focused on self-medicat-
ing, scrounging for scrap metal to pay
for drugs, building shelters out of trash,
putting out fires, cleaning and moving
our camp, and hiding from the violence
that attends poverty. We spent our days
trying to survive, looking after the mem-
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bers of our street community who were
hurting, and making many trips—so
many trips—to the emergency depart-
ment (ED), where we were often treated
‘badly and denied critical services simply
‘because we lacked a place to live. It was
the only place we knew to seek health
care, but we were often turned away.

Our few contacts with the world we
had fallen from occurred when the Cal-
ifornia Department of Transportation
(known as Caltrans) would come to
move our camp, or when the police
would show up, at random, to take
one of us to the highway patrol station
‘when they were training new recruits
to recognize what it looked like when
people were on drugs. Because I was
the oldest person in the camp, had no
criminal record, and felt comfortable

ing with law enfor —
and because I was White—I was often the
person chosen to deal with the cops. On
more than one occasion I found myself
at the station, standing before the stare
of a California Highway Patrol officer-in-
training so that they could learn what
the eyes of someone on drugs looked
like.

Once, a young officer, under the
‘watchful gaze of her training sergeant,
‘was shining a flashlight in my face and
looking deep into my eyes. “Don’t stare
too long, you might fall in love,” I said,
smiling through missing teeth and bat-
ting my eyelashes. It made the officer
and the sergeant laugh and emboldened
me to engage them in conversation. I
asked the sergeant if the new recruits
were being trained in helping people
experiencing a mental health crisis. He
thought that was funny, too, but [ was
serious. I wondered whether he knew
‘what a mental health crisis would look
like, even if it were staring him right in
the face.

Building Trust (And Getting
Glasses)

For years we lived like this, on the
fringe—the trauma that brought us
there compounded by how ostracized
from the society of housed people our
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. A small number of patients drives healthcare costs

2 percent of our patients account Our highest risk patients have both
for 40% of our costs clinical and social needs
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Homelessness disproportionately drives healthcare costs

Members experiencing
homelessness account for
9% of the overall
population and 26% of
overall total cost of care
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. Connecting Systems for Medically Complex families
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Housing Prescriptions RCT show improved child health and

parent mental health

Difference-in-differences in changes from baseline to 6 months between intervention and

Massachusetts
Health Affairs iforenc
Behind on rent in past year 19
Two or more moves in past year -9
T — Homeless in past 6 months 15
aTivg Dbia Migr N g T Child in fair or poor health —32%*
Housing Intervention For Medically In past 6 months, mean no. of child:
Complex Families Associated With rgent care Visit o
Improved Family Health: Pilot Hospitalizations 0.05
Randomized Trial Mean GAD-2 score 138"
Mean PHQ-2 score —1.04*

control groups, among participants in Housing Prescriptions as Health Care in Boston,

959% Cl
(-2, 40)
(-11, 28)
(-11, 40)
(~59, —06)

(~1.54, 0.51)
(-1.66, 0.83)
(~0.38, 0.49)

(~2.46, —031)
(-1.95, —0.13)

Analysis demonstrated significantly greater improvements in
child health status and parent anxiety and depression scores
among those in the intervention group, compared to the control

group.
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Supportive Housing in Denver showed better Psychiatric Care Outcomes
wousn |

By Devlin Hanson and Sarah Gillespie
This open access article is

‘Housing First’ Increased R,
Psychiatric Care Office Visits And i
Prescriptions While Reducing

Emergency Visits

DO 10,1377 /hithaff.2023.01041
HEALTH AFFAIRS 43,

* Permanent Supportive Housing
through Housing First resulted In:

Devlin Hanson, Urban
Institute, Washington, D.C.

ABSTRACT Housing First is an approach to ending homelessness that
recognizes permanent housing as a platform for stability and engagement
in health services. As part of a randomized controlled trial to test the
effects of permanent supportive housing with the Housing First approach
in Denver, Colorado, we analyzed the intervention’s impact on health
care use, Medicaid enrollment, and mortality among people experiencing
chronic homelessness who had frequent arrests and jail stays. Two years
after assignment to the Housing First intervention, participants had an
average of eight more office-based visits for psychiatric diagnoses, three
more prescription medications, and six fewer emergency department
visits than the control group. Although enrollment in Medicaid increased
over the course of the study for both the intervention group and the
control group, the intervention group was 5 percentage points less likely
to be enrolled in Medicaid. Supportive housing had no significant impact
on mortality. When considering pathways to scale up supportive housing,
policy makers should recognize the potential of Housing First to facilitate
the use of office-based psychiatric care and medications in a population
with many health care needs.

Sarah Gillespie (sgillespie@
urhan org), Urhan Institiita

- Better use of office based
psychiatric care

- Fewer ER visits
- Better medication usage
- Demonstrated a high risk

ousing First is an approach to supportive housing for outcomes such as hous-
ending homelessness that rec- ing retention® and reductions in jail time,** but
ognizes housing as a platform rigorous evidence ofitsimpact on health care use
for stability and engagement in  has been mixed. Based on an evaluation of the
health services. In contrast to evidence on permanent supportive housing’s im-

approaches that require people to receive treat-
ment for mental health or substance use dis-
orders before securing housing, Housing First
is built on the idea that people must have safe,
affordable, and permanent housing to consis-
tently engage with other services such as needed
health care.' The Housing First approach is often
used in permanent supportive housing pro-
grams, which combine long-term rental assis-
‘tance and supportive services designed to main-
tain housing stability for people experiencing
chronic homelessness.” Evidence has been
mounting on the effectiveness of permanent

pact on health outcomes for people experiencing
homelessness, an expert committee of the Na-
tional Academies of Sciences, Engineering, and
Medicine reported in 2018 that for most out-
comes, the data were too limited to draw con-
clusions.’

Studies on the impact of supportive housing
on hospitalization rates, lengths-of-stay, use of
the emergency department (ED), psychiatric
hospitalizations, detoxification facility days,
and residential alcohol and drug treatment days
have had mixed results.***** Our study was in-
tended to build on this work.
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population can be reached and
housed stably
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Affordable Housing allows for more spending on health, child development

By Sandra Newman, Tama Leventhal, C. Scott Holupka, and Fei Tan
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C. Scott Holupka, Johns
Hopkins University.

Fei Tan, Tufts University.

Experimental Evidence Shows
That Housing Vouchers Provided
Measurable Benefits, Including
Parent Stress Reduction

ABSTRACT This article presents early findings on the causal effects of a
housing voucher on family stress, which plays an important role in
children’s healthy development. Using the Housing and Children’s
Healthy Development study, which is the only randomized controlled
trial of housing vouchers (conducted in the Cleveland, Ohio, and Dallas,
Texas, metropolitan areas), we found measurable health and related
benefits accruing to families who received vouchers even though half of
those who leased housing with vouchers only lived in that dwelling for
roughly one year or less. Vouchers also substantially improved cost
burdens, sufficiency of space, adequacy of heat, and daytime
neighborhood safety. Our analysis shows that the affordability secured by
the voucher (reduction of cost burden) played the most important role in
reducing parent stress. One policy implication of the affordability
findings is the need to keep families’ housing cost burden affordable.

he housing choice voucher pro-

gramis the largest assisted housing

program in the US, with an estimat-

ed annual cost of roughly $25 bil-

lion' (see online appendix A.1 for
further details).? Although housing assistance is
not an entitlement and is estimated to serve only
about 25 percent of income-eligible households,
the housing choice voucher program assists
about 1.3 million families and more than 2.2 mil-
lion children a year—more than the 1.1 million
families assisted in 2019 by the Temporary As-
sistance for Needy Families entitlement pro-
gram, which provides income assistance to low-
income families with children.** Each voucher is
worth approximately $10,000 a year, which is a
significant improvement in the financial status
of alow-income family. The relentless problems
of homelessness and the shortage of affordable
housing in the face of rising socioeconomic and
racial inequality have generated calls for sub-
stantial increases in the housing choice voucher
program and its conversion to an entitlement.®
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Despite the significance of housing choice
vouchers, evidence that meets the highest scien-
tific standards and documents the causal impacts
of vouchers on the lives of residents and the
healthy development of children is lacking. The
research has been stymied by inadequate designs
and data, producing generally mixed findings.
Experimental evidence from a randomized con-
trolled trial, considered the gold standard, has
been missing.

The Housing and Children’s Healthy Develop-
ment study is the first randomized controlled
trial to examine the impact on children’s healthy
development of housing vouchers as they are
implemented by public housing authorities
across the nation. To date, the Housing and Chil-
dren’s Healthy Development study has complet-
ed two waves of data collection in two diverse
metropolitan areas: Cleveland, Ohio, and Dallas,
Texas. The sample consists of randomly chosen
voucher “winners,” who received the offer of a
voucher, and “losers,” who were not offered a
voucher. The majority of wave 1 sample members

* When living in a home that limits how
much income is spent housing
typically 30%) it can result in huge
gains in health:

- more money spent on child
development

- able to afford food, energy
costs, medications

- lower stress

Newman S, Holupka CS. Effects of assisted housing on children’s
healthy development. Hous Policy Debate. 2023;33(1):306-30.
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. What are the Future Directions?

« Understand the sources of dollars in healthcare and how they can
be leveraged for change

« Cracking the code of resident services and how to match with
housing production may require policy changes for future
collaboration

* Hospitals and Health Plans as partners may have political capital for
larger investment in housing

« State Housing Finance Agencies can create more acceleration in
housing production to benefit everyone
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. Understand the different sources of money in Healthcare
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. Different sources are driven by different motivations
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Arnong the countries in the Organization for Economic Cooperation and Audia Interiew
Developrent (OECDY, the United States ranks first in health care
spending hut 25th in spending on social services.! These are not twa
unrelated statistics: high spending on the former may result from low
spending on the latter. Studies have shown the powerful effects that
"social determinants” such as safe housing, healthful food, and
oppotunities for education and ermployrment have on health. In fact,
experts estimate that medical care accounts for only 10% of overall
health, with social, erwironmental, and behavioral factors accounting for
the rest.2 Lack of upstream investment in social determinants of health Inte i e with Dr. Niraw
probably contributes to exorbitant downstream spending on medical care g:ai';;;:c.ejo\ﬁ:

in the United States. This neglect has ramifications for health outcomes,

address housing needs

and the United States lags stubborly behind other countries on basic a5 3 social determinant
indicators of population health. of health. (10:58)

The role of social determinants of health, and the business case for <2 Listen
addressing them, is immediately clear when it comes to homelessness F Dovwvnlosd

and housing. The 1.5 million Americans who experience homelessness in

any diven year face numerous health risks and are disproportionately represented amor
highest users of costly hospitalbased acute care. Placing people who are homeless in
housing — affordable housing paired with supportive serices such as on-site case mar
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2024 housing credit summit

colorado perspectives on
housing credit panel

Kathryn Albus Ann Jennifer Scott Rathbun
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Colorado Housing and Milender U.S. Bancorp Walker and Appraisers and
Finance Authority White Impact Finance Dunlop Consultants
moderator
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Appreciationin Home Prices vs Apt Rents

Denver Metro Area
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Rents and Vacancy
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Stablized Vacancy Rate vs. All Property Vacancy mA\(‘C
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Gross and Effective Rents, Denver YA
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Apartments, Under Construction + Proposed
7-County Denver Metro Area
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Effective Rental Growth Rate
Denver Metro Area
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Under Construction vs. Completions

(Ratio = Following 12 Mos.)
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Four Quarter Absorption - Denver CMSA YA
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Q1,105
Q Down 1,660
T-12 up 1,019

T-12 is still
well below the
peak of
13,305
conventional
units (15,440
total units)
reached in
1Q22, but is
trending up, at
least in the
short term.



Supply & Demand, #County Denver Area
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Total Apartment Units
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LIHTC Units/Total Units, Metro Denver ALYS
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Vacancy Rates, Denver MSA
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Market Rents vs Affordable Rents

Denver MSA
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Apartments Under Construction + Proposed mr

Colorado Springs MSA (R
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Four Quarter Absorption - Colo Spgs MSA m@::
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Stabilized Vacancy Rate vs. All Properties, CS m@::
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$1,550

Gross and Effective Rents, Colo Spgs

$1,450

Gross: $1,469, -1.7% YOY
Effect: $1,439, -2.8% YOY
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Gross rent down
$12 QoQ

YoY, rents
decreased by
$25, negative
annual growth of
1.7%

Net rent
decreased $12
QoQ and fell $41
YoY, negative
annual growth of
2.8%

Vacancy
increased above
7.0%, which will
limit rental
growth in the
future, and both
gross and net
rents suffered
annual rent
losses over the
past 12 months.






Apartments Under Construction + Proposed HA\@C

Northern Colorado
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Four Quarter Absorption - Northern Colo m&:
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Stabilized Vacancy Rate vs. All Properties Vacancymai:
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Gross and Effective Rents
Northern Colorado

Gross: $1,662, 1.5%
Effect: $1,662, 1.8%
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AtS

Gross: $1,662

Down $29 QoQ
Up $24 YoY, 1.5%

Net: $1,662
Down $28 QoQ
Up $29 YoY, 1.8%

Growth still slowed but is
faster than both DMA
(0.9%) and Colorado
Springs (negative).
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LIHTC Trends
in 2024: Why
Colorado Is

Hot!
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Tested Markets
Experience

Debt Opportunities
Regional Multi-Funds
Liquidity

State Credit Deals
Income Averaging

Predictable Closing Timeline



SYNDICATION LIHTC STRIKE ZONES

E ........................ . GREEN

Multi-funds: SSMM-S20MM in a strong market with less than 25% hard debt with a strong developer.
e CHFA’s 9% allocations all fit

Proprietary: $12MM+ experienced LIHTC developer in a primary or secondary market with a focus on:
e Reasonable hard debt.
* Agency Duty to Serve Rural AND High Needs transactions

S5MM-S25MM with 26%-50% hard debt
* Fully section 8 (assuming the overhang isn’t too large) or senior makes the deal more attractive.

Greater than S25MM with less than 25% FD

* Lower price per credit and strong sponsor preferred due to execution

Greater than $25MM with greater than 50% hard debt

* 80/20s
 Assisted Living
* Historic Master Lease Structures



WATCH OUT FOR:
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PSH Structuring

Residual Values
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Capital Accounts

Assumed Growth Rents
Competition From Other Credits
HHE Impact of CRA Reform

Lag in Pricing to Treasury

\/ Election Year Fun
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Impact Finance

Strengthening Colorado

U.S. Bancorp Impact Finance

Ann T. Melone

SVP, Business Development Officer
Affordable Housing LIHTC Equity

U.S. Bancorp | Public Information



U.S. Bancorp Impact Finance overview

A trusted community development partner since 1988

U.S. Bancorp Impact Finance provides financial solutions that combine purpose and
profitability to help create lasting impact for people and the planet.

Our tax credit investments and syndications, lending and other financial solutions help
clients financial, social and environmental goals.

Who we serve Where we invest How we can support you

* Real estate developers » Affordable housing (LIHTC) * Affordable housing, CDFI, and environmental

* Business owners * Economic development (NMTC) and renewable energy lending

* Community Development Financial Institutions ¢ Historic renovations (HTC) * Federal and state tax credit equity investments
(CDFI) * Renewable sources of energy (RETC) * Tax credit syndications

* Lenders * We acquire a variety of state tax credits in over ¢ A full suite of financial products and services

* |nvestors 100 state tax credit programs across the

* Government or nonprofit agencies country

See end disclosures.
. U.S. Bancorp | Public Information 133



Low Income Housing Tax Credits (LIHTC)
Affordable housing lending

il i)
BN

Covington Crossings Senior Living Covington, North Park Senior Apartments
GA San Diego, CA

Making safe and affordable

housing possible

Data as of September 30, 2023. See end disclosures.

- U.S. Bancorp | Public Information

Pullman Artspace Lofts
Chicago, IL

102,696 affordable housing units
$16.9 billion invested

$4.4 billion in current affordable
housing loan commitment

1 ,555 investments and funds

134



Impact Capital for Developers of Color

* $250 million program that supports emerging Black, Indigenous, and other people of color developers

» Sponsor guidelines for experience and financial strength meaningfully adjusted to reduce systemic
barriers

* Available for LIHTC equity investments, construction loans and permanent loans
* Developer must be 51% owned or led by people of color

* Must have some LIHTC experience

* Guideline guarantor strength at $50,000 in liquidity and $250,000 net worth

* Focus on Denver, although other areas may be considered.

- U.S. Bancorp | Public Information
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Recent Colorado LIHTC Investments

N i - B
- S ";}'V / l’ i TT] o " '» e B
All Saints Senior Warren Village Il

Making safe and affordable

housing possible

Data as of January 31, 2024. See end disclosures.
- U.S. Bancorp | Public Information

Montbello FreshLo

2,509 affordable housing units

32 investments and funds

136



Strengths & Opportunities

Developments & Developers are excellent

CHFA is a huge asset

Underwriting standards are conservative

State & local resources are available

Markets have been resilient

451 and solar credits
* Potentially more sources from federal government on the way

- U.S. Bancorp | Public Information
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Risks & Challenges

* Permanent Supportive Housing — remains a need but increasingly difficult to underwrite

* Ever Increasing Complexity — more sources, new sources, condominiums, conversions, service partners,
ground leases, income averaging — vanilla doesn’t exist

* Preservation Deals - need more funding to renew and upgrade expiring tax credit properties
* Operating Expenses — on their way up
* Interest Rates and Tax Credit Pricing challenges

* More stringent capital requirements are coming for Banks — who will need to increase profits and reduce
expenses to achieve the new standards

* Election uncertainty
* CRA Changes

- U.S. Bancorp | Public Information 138



National vs. Colorado — USBIF Investments
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Thank you.

We're ready to help you explore options for your next step.

Ann T. Melone

Equity ann.melone@usbank.com

Jodi Enos

jodi.enos@usbank.com

Loans

Visit us: usbank.com/impactfinance

U.S. Bancorp | Public Information
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mailto:Jodi.enos@usbank.com

Disclosures

Investment products and services are:
NOT A DEPQSIT « NOT FDIC INSURED + MAY LOSE VALUE - NOT BANK GUARANTEED « NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY

U.S. Bank, U.S. Bancorp Investments, and their representatives do not provide tax or legal advice. Each individual’s tax and financial situation is unique. Clients should consult their tax or legal advisor for advice and
information concerning their particular situation.

For U.S. Bank: Deposit products are offered by U.S. Bank National Association. Member FDIC. Credit products are offered by U.S. Bank National Association and subject to normal credit approval. Other fees, terms,

and conditions may apply.
LENDER yapply

U.S. Bank is not responsible for and does not guarantee the products, services or performance of U.S. Bancorp Investments.

- U.S. Bancorp | Public Information 141
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2024 housing credit summit

colorado perspectives on
housing credit panel

Kathryn Albus Ann Jennifer Scott Rathbun
Grosscup Brooks Melone Erixon Apartment
Colorado Housing and Milender U.S. Bancorp Walker and Appraisers and
Finance Authority White Impact Finance Dunlop Consultants
moderator

colorado housing and finance authority




2024 housing credit summit

thank you

Kathryn Grosscup

Manager, Housing Tax Credits
Colorado Housing and Finance Authority

colorado housing and finance authority
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strengthening 2024 housing
colorado credit summit

and finance authority

Steve Johnson colorado housing
Director, Community Development,

CHFA
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