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Dear Members, 
 
CARH’s Annual 
Meeting & Legislative 
Conference is quickly 
approaching and we’re 
busy preparing for an 
engaging line-up of 
speakers and panelists 
who will help prepare 

you and your business for the coming months. 
Plan now to attend on June 24-26, at The Ritz-
Carlton, Pentagon City in Arlington, Virginia! 
You can read more about the meeting in the 
article on page 2. Visit www.carh.org, for the 
links to register, sponsor, and make hotel 
reservations. The Registration and Sponsorship 
forms may also be found on pages 4-5.  
 
The presentation of the 2024 Scholarship 
Foundation recipients will be an important event 
at this meeting. Another highlight will be the 
Networking Reception at Washington National 
Cathedral in Washington, DC. CARH is pleased 
to offer this unique opportunity to our 
members, attendees, and guests. Not only will 
you be able to network with your colleagues but 
you will also have the opportunity for a docent 
guided tour.  
 
CARH continues our work to ensure that the 
decoupling demonstration is implemented so 
that it can serve as a guide for a permanent 
decoupling program. We’re also hoping that 
H.R. 7024, the Tax Relief for American Families 
and Workers Act, passes during this session of 
Congress. Contained in this legislation are two 
provisions which would finance more affordable 
housing by increasing housing credit authority 
and lowering the multifamily bond financing 
threshold for 4 percent developments. 
Specifically, the two provisions would:  
• Restore the 12.5 percent cut in Housing 

Credit authority the program suffered after a 
temporary four-year increase for 2018 – 2021 
expired. The bill would boost Housing Credit 
authority by 12.5 percent for 2023, 2024, 
and 2025. State agencies have two years in 
which to allocate each year’s annual credit 

authority, should the bill pass as currently 
written, states will need to allocate the 
additional 2023 credits by the end of 2024. 

• Lower the tax-exempt bond financing 
requirement (the “50 percent test”) from 50 
to 30 percent or bonds with an issue date 
before 2026, effective for buildings placed in 
service after December 31, 2023. A property 
that already has received partial bond 
financing prior to 2024 would need to have 
at least 5 percent of its aggregate basis 
financed with authority from a bond with an 
issue date in 2024 or 2025 to benefit from 
the 30 percent test. For purposes of the 
placed-in-service requirement, acquisition/ 
rehabilitation buildings — which are treated 
as two separate buildings under the tax code 
— would be subject to the 30 percent test 
for the aggregate basis of both the 
acquisition and the rehabilitation even if the 
acquisition’s placed-in-service date is before 
December 31, 2023, as long as the 
rehabilitation placed-in-service date is after 
that date. 

 
We look forward to seeing you in June! 
 
Sincerely, 
 
 
 
Colleen M. Fisher 
Executive Director, CARH 
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Let�s get 
to work �
together.

Take advantage of the CARH Staples program.
As a CARH member, you have access to a negotiated program with Staples that 
offers significant savings on all your business needs. Staples also offers expert 
advice, dedicated support, and free next-business-day delivery*.

*on eligible orders

SSoluolutionsons a and p prododucts t to fo fit y youour n needs:
� Business Essentials
� Facility & Janitorial Supplies
� Furniture
� Print & Marketing Services

� Coffee & Breakroom Favorites
� Mailing Supplies
� Technology
� PPE & Wellness Items

ClClicick h here to v visisitit yyourur C CARH H Stapaples s PProrograram O Overvrview site te to leaearn momore
or r uuse e the Qhe QR code.e.
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NavigatingTtheTPathTofTTotalityuTAT
RoadmapTforTSuccessTT
BySMarkSEnglishfSEYASTeamfSInchSS
 

In the dynamic world of multifamily housing, ensuring 
accessibility compliance is no longer just a legal 

requirement. It's a strategic imperative that can unlock 
new opportunities and strengthen brand reputation. 
As the global community increasingly prioritizes 
inclusivity, housing providers are called upon to 
navigate the intricate path of accessibility regulations 
and transform their properties into inclusive sanctuaries 

that empower individuals of all abilities.  
 
The Accessibility Landscape  
Navigating the complex web of accessibility standards can be daunting, 
but it's a crucial step in future-proofing your multifamily assets. In the 
United States, the Americans with Disabilities Act (ADA), Section 504 of 
the Rehabilitation Act (504), and the Fair Housing Act (FHA) form the 
foundational pillars of accessibility compliance. Globally, similar legislation 
and standards exist, emphasizing the universal imperative of equal access. 
Additional challenges are created due to the lack of, or the contradictory 
guidance provided by the powers with authority of enforcement of the 
accessibility regulations. It is increasingly necessary to have a trusted 
partner plugged in to the accessibility community and infrastructure who 
can help you stay abreast of the most up to date guidance and how to 
appropriately apply those standards to your unique property.  
 
Integrating Accessibility into Your Strategy  
To effectively harmonize accessibility compliance with your business 
objectives, housing providers must adopt a holistic, proactive approach:  
• Cultivate a Culture of Accessibility: Ensure that all employees, from 

property managers to maintenance staff, receive comprehensive training 
on accessibility standards and best practices.  

• Empower them to be advocates for inclusivity.  
• Incorporate Accessibility from the Ground Up: Accessibility should be a 

core consideration from the initial design phase of new construction or 
rehabilitation projects. This includes having the plans reviewed for the 
correct inclusion of accessibility requirements. This approach ensures a 
seamless integration of accessible features and mitigates costly retrofits 
down the line.  

• Engage with Stakeholders: Collaborate with disability advocacy groups, 
accessibility experts, and individuals with diverse abilities. Their insights 
can inform your accessibility strategy, keep you aware of the most 
recent opinions and guidance and enhance the overall user experience.  

• Invest in Infrastructure and Technology: Allocate resources to upgrade 
physical infrastructure, such as widening doorways, lowering 
countertops, and installing assistive technologies when the opportunity 
presents itself. Use a Capital Needs Assessment or Physical Needs 
Assessment effectively to identify opportunities for these capital 
investments. These investments not only fulfill compliance requirements 
but also demonstrate your commitment to inclusivity.  

• Prioritize Regular Audits and Assessments: Accessibility is an ongoing 
process that requires diligent monitoring and continuous improvement.  

• Regularly conduct third-party accessibility assessments to identify areas 
for enhancement and ensure compliance with evolving regulations.  

 
A Business Case for Accessibility  
Embracing accessibility is not just a legal obligation. It's a strategic 
opportunity to tap into a vast, underserved market segment. According to 
the World Health Organization (WHO), approximately 15% of the global 

population lives with some form of disability, representing a significant 
consumer base with substantial purchasing power. By ensuring your 
multifamily properties are accessible, you not only cater to this 
demographic but also showcase your commitment to social responsibility 
and equality. This, in turn, can enhance your brand reputation, foster 
customer loyalty, and position your organization as a champion of inclusive 
housing. 
 
Mark English is President of E&A Team, Inc. E&A has helped thousands of 
owners create an Accessibility Action Plan as a first step. They are a nationally 
recognized accessibility firm who provides accessibility evaluations, CNAs, and 
training to property management firms, owners, developers, architects, 
contractors, engineers, state housing finance agencies, and multiple 
governmental agencies in all 50 states and various U.S. Territories. Mark may be 
reached at mark@eandateam.com or 205-722-9331.    

Arnall Golden Gregory LLP 

Auto-Out Cooktop Fire Protection 

Bernard Robinson & Company, LLP 

E&A Team, Inc. 

EisnerAmper    

Gill Group 

Harmony Housing Affordable Development  

HD Supply 

Lument 

Parker General Contractors, LLC 

Propp Christensen Caniglia LLP 

The Yoder Group 

USI Insurance Services 

Wallace Architects, LLC 

Yardi  

Special Thanks to Our  
Advisory Trustee Members

News Links 

Affordable Housing Headlines
Get the most current news that affects your business 
and the affordable rural rental housing industry! 
CARH gathers breaking and relevant news from 
leading news outlets such as the Washington Post, 
The Hill, the Wall Street Journal, and many more, as 
well as agency press releases and bulletins, industry 
updates, and much more! We then post it in one 
convenient place on our website, www.carh.org.





We don’t stop at the walls.  
With over 4,200 stores, 130 �oor covering stores and over 3,000 dedicated reps, we�re 
your one-stop source for paint, coatings, �ooring and supplies. Find the store nearest 
you at sherwin-williams.com/store-locator. 

 

© 2020 The Sherwin-Williams Company

13568-01_CARH_News_FullPgAd-key1.indd   1 2/12/20   1:06 PM
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COUNSEL’S CORNER 

HUDTReleasesTGuidanceTonT
BudgethBasedTRentTAdjustmentsT
forTMarkhtohMarketTPortfolio 

BySStephenSJhSWallacefSEsqhSandSRebeccaSBhSSimonfSEsqhfSNixonSPeabodySLLPS
 

Congress passed the 
Consolidated Appropriations 

Act of 2023 on December 30, 
2022, which included language 
that will bring relief to the 
portfolio of Section 8 properties 
that went through a Mark-to-
Market (M2M) restructuring. 
Properties in the M2M portfolio 

have restricted annual rent increases based on an operating cost adjustment 
factor (OCAF) since entering into M2M use agreements, many in the early 
2000s. But, on February 29, 2024, the Department of Housing and Urban 
Development (HUD) issued guidance on the budget-based rent adjustment 
(BBRA) opportunity for the M2M portfolio as authorized in the 2023 
Appropriations Act. 
 
Eligible properties can now apply to HUD for a BBRA as described in the 
new guidance. This rent adjustment would cover operating expenses or 
substantial rehabilitation at the property. Eligible properties are limited to 
one (1) BBRA every ten (10) years and must submit initial and final 
applications to HUD’s Office of Recapitalization (Recap) for approval. 
 
Eligibility for BBRA 
Approximately two thousand (2,000) Section 8 properties are encumbered 
by M2M use agreements. Not all are initially eligible for the BBRA. HUD’s 
guidance sets forth multiple tiers of eligibility in an effort to direct funds 
available for these adjustments to properties with the most need first. Only 
the first tier of eligible projects, defined as “Group A,” may submit 
applications at this time. 
 
Group A projects are those that meet one (1) of the items in a list of 
criteria outlined by HUD in the Notice, including: 
• REAC Score — Most recent REAC score is below 30, or the previous two 

consecutive scores are below 60. 
• Operating Cost Coverage Ratio — The project’s operating cost coverage 

ratio is less than 1.0. 
• Owner Contributions — Owner contributions were made in excess of 

$3,000/unit in the most recent fiscal year or in excess of $1,500/unit in 
each of the last three (3) fiscal years. 

• HUD Disposition Action — The project is within the HUD dispositions 
process, either because HUD has acquired the first mortgage debt or the 
property, through an FHA insurance claim foreclosure or otherwise, is 
subject to a disposition action as detailed in the Notice. 

• Vacancy — Average physical vacancy rate is 25% or higher for the most 
recent 24-month period. 

 
HUD states that it will later consider applications from Groups B, C, and D 
and will alert owners when those applications will be considered by 
publishing a notice on HUD’s website. The eligibility criteria for Groups B, 
C, and D are outlined in the Notice and reflect similar physical and financial 
criteria as those for Group A, as well as consideration of the fair market 
rents (FMR) as compared to the rents at the project. 
 

BBRA Application Process 
The BBRA application process consists of an initial submission and a final 
submission. An owner must be invited by HUD based on the initial 
submission to submit the final submission. HUD has reserved the more 
costly diligence items for the final submission to allow owners to confirm 
eligibility prior to incurring costs on submission materials. 
 
HUD accepted one initial tranche of applications that were due by March 
28, 2024, and were all considered to be submitted simultaneously. 
Following that initial group of applications, HUD is now accepting Group A 
initial submissions on a rolling, first- come, first-served basis. The initial 
submission requirements do not require third-party reports and consist of 
information that should be readily accessible to most owners. 
 
Having received the initial set of Group A applications, HUD is now 
undertaking to estimate the budgetary impact of the requests. Upon 
determination of eligibility and a finding by HUD that it is likely to have 
sufficient funds to accommodate the BBRA, HUD will invite the owner to 
deliver a final submission. The final submission requirements are more 
substantive and include an owner narrative, capital needs assessment via 
the eTool, budget worksheet, and associated documentation (HUD Form 
92547) and operating pro forma, RCS, tenant notices, and other 
requirements. 
 
Upon approval, HUD will issue a conditional approval letter that contains 
requirements that must be met prior to the rent adjustment going into 
effect. Most notably, HUD will require owners to agree to an additional 
twenty (20) year term of the affordability and use restrictions under 
MAHRA, which will require the owner to renew the Housing Assistance 
Payments (HAP) Contract during that term. 
 
Applications for BBRA must be submitted through a portal on HUD’s 
website. Additional information from HUD on the BBRA process can also 
be found on that website. HUD is expecting a significant number of 
applications in Group A. Hopefully, with additional increases to HUD’s 
renewal budget, the opportunity for HUD to open the application process 
up to additional groups will happen quickly. 
 
Stephen J. Wallace, Esq., is one of the nation’s foremost authorities on the 
preservation of government-assisted housing. He helps clients refinance, rehab 
and preserve affordable housing properties to increase value and long-term 
viability. Steve is also an adjunct professor at Georgetown Law School where he 
teaches a seminar course on affordable housing.  
 
Rebecca Simon, Esq., is Counsel in Nixon Peabody’s Affordable Housing 
practice group. She works with developers, owners, public housing authorities, 
management agents, and other clients across the country to navigate complex 
regulatory and transactional matters involving multifamily affordable housing 
ownership, development, financing, enforcement, rehabilitation, and 
preservation.   

Rebecca B. SimonStephen J. Wallace

IfSyouShaveSquestionsfScommentsfSsuggestionsfSorS
submissionsSforStheS-ARHSNewsfSpleaseScontactSTamaraS
SchultzfSMembershipSManagerfSatStschultz@carhhorgSorS
rkngsnrgtkklhS
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CARHTBoardTSpringTMeetingT
IncludedTCapitolTHillTVisitsT
BySTamaraSSchultzfSMembershipSManagerfS-ARHS
 

The CARH Board of Directors held its annual spring meeting on March 
12-13, 2024, in Washington, DC. The board met with officials from 

USDA Rural Development (RD) and with members of Congress and their 
staff to continue promoting the need for appropriate funding for all 
affordable housing programs and to receive updates on the agencies’ 
programs prior to the official board meeting.  
 
On March 12, the Board was briefed by Colleen Fisher, CARH’s Executive 
Director; Rebecca Simon, Esq., Nixon Peabody, LLP, and the Honorable Tom 
Reynolds, Holland & Knight, LLP and CARH’s Public Policy Advisor, on the 
legislative issues facing the industry. CARH members can access the 
relevant Issue Briefs on these by logging into the Members’ Only section of 
CARH’s website, www.carh.org, and clicking on the Legislative Update 
section.  
 

After the briefing, a small group of board members met with Julia Gordon, 
Commissioner of the Federal Housing Administration, before joining the 
rest of the board who were on Capitol Hill to meet with members of 
Congress, staff members from both the House and Senate, and staff for 
key committee members to discuss the issues facing the industry:  
• Representative Emanual Cleaver (D-MO-5), Ranking Member of the 

House Housing and Insurance Subcommittee of the House Financial 
Services Committee 

• Adam Schiff, Legislative Assistant to Senator Tina Smith (D-MN) 
• Senator Jon Ossoff (D-GA) 
• Bailey Archey, Legislative Assistant to Senator Cindy Hyde-Smith (R-

MS) 
• Matthew Traylor, Senior Policy Advisor to Senator Jeff Merkley (D-OR) 
• Perrin Brown, Legislative Correspondence to Senator Joe Manchin (D-

WV) 
• Senator Raphael Warnock (D-GA) 
• Seth MacKinney, Legislative Assistant to Senator Jerry Moran (R-KS) 
• Craig Berning, Legislative Assistant to Senator Deb Fischer (R-NE) 
• Tomas Gallegos, Legislative Assistant to Senator Martin Heinrich (D-

NM) 
• Will Garrity Binger, Legislative Assistant to Senator Jeanne Shaheen 

(D-NH) 
• James William, Minority Tax & Policy Economic Advisor, Kate Lindsey, 

Minority Tax Policy Advisor, and Jamie Cummins, Minority Senior Tax 
Counsel for the Senate Finance Committee 

• Ben Hutterer, Legislative Assistant to Senator Tammy Baldwin (D-WI) 
• John Draxler, Tax Counsel to Senator Maria Cantwell (D-WA) 
• Madeleine Marr, Legislative Assistant to Senator John Fetterman (D-

PA) 
• Beth Cooper, Majority Professional Staff for the Senate Banking, 

Housing and Urban Affairs Committee 
• Alice Lin, Majority Professional Staff/Tax Policy Advisor for Senate 

Finance Committee 
• Clayton Smith, Legislative Assistant to Representative David Valaddao 

(R-CA-22) 
• Justin Masucci, Majority Professional Staff for the House 

Appropriations Committee; Subcommittee on Agriculture, Rural 
Development, Food & Drug Administration and Related Agencies 

 
On March 13th, the Board met with Angilla Denton, Rural Housing 
Services’ Deputy Administrator for Multifamily Housing, and Kim Bush, 
Program Analyst, to discuss a variety of topics including: 
• Decoupling demonstration program included in Fiscal Year (FY) 2024 

appropriations language. Specifically: 
o How will the units/properties be chosen? 
o Status of decoupling report to Congress 
o Will RD share plans with industry stakeholders and ask for 

feedback? 
• Transfer Process 
• Underwriting reviews 
• Third-party reviewers and reliance on third-part reports 
• Streamline the transfer applications 

o Duplication of sources and uses 
o Duplication of scope of work/repairs 
o Duplication of project budget 
o Other areas of duplication 
o Streamlining certifications 
o Clarifying guidance 

• Management Fees 
• 20-Year Contracts – are they the new standard going forward? 
• Staffing Issues 

o Field staffing assignments 
o Delays in processing basic requests 

• Status of final rule on insurance 
• 30-Day tenant notice language 
• President’s Renters Bill of Rights 

o Update on model leases 
o Other initiatives? 

• Rent increase requests and budgets 
• Updates on: 

o Section 538 program 
o MPR pipeline 
o Finds for IT upgrade 
o Implementation of broadband provision in rural areas from IRA 

• Overview of FY 2025 budget and priorities 
 
During the Board’s official meeting, standing committee recommendations 
from the January Midyear Meeting were reviewed, the Nominating 
Committee was appointed, various reports and financials were reviewed, 
and possible sessions for the 2024 Annual Meeting & Legislative 
Conference were requested. 
 
The next Board meeting will be held in June during the Annual Meeting & 
Legislative Conference on June 24th. For more information on CARH’s 
Board of Directors, who represent all CARH members, please click here. 
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TidwellTGroupTCombinesTwithT
EisnerAmper 

Group Has a Stellar Presence in the Real 
Estate Sector 
 

Global business advisory firm EisnerAmper announced recently that the 
partners and colleagues of Birmingham, Alabama-based tax, assurance 

and advisory, and real estate consulting firm Tidwell Group, LLC, are joining 
EisnerAmper in a transaction expected to close the beginning of May 2024. 
Tidwell is a long-standing, highly active CARH member. 
 
Founded in 1997, Tidwell has 40 partners and a staff of more than 200 
professionals. Named a “Best of the Best Firm” by Inside Public Accounting 
and one of “America’s Best Tax and Accounting Firms” by Forbes for four 
consecutive years, Tidwell has six offices across Alabama, Georgia, Texas and 
Ohio. In addition to tax and A&A services, Tidwell has a strong presence in 
real estate, affordable housing, HUD and USDA-rural development 
compliance, renewable energy projects, and construction.  
 

“Combining an entrepreneurial and community spirit together with a 
singular focus on delivering client service excellence fuels our trajectory. 
And we see this same spirit and dedication at EisnerAmper,” said J. Barry 
Tidwell, National Managing Partner. “Together, we look forward to 
achieving greater heights for our clients, staff, industries, and the 
communities in which we practice. EisnerAmper remains deeply committed 
to supporting and advancing the affordable housing and renewable energy 
sectors through innovative solutions and dedicated service.” 
 
“Combined with Tidwell’s nationally recognized real estate group, 
EisnerAmper will have one of the preeminent real estate practices in the 
U.S. and beyond,” said Christopher Loiacono, EisnerAmper Vice Chair of 
Services. “We’re excited about the future, and we heartily welcome our 
new colleagues from Tidwell Group.” 
 
Jay Nisberg, President of Jay Nisberg and Associates, advised on this 
transaction. 
 
Re-printed from a press release provided by Tidwell Group. For more 
information, please visit www.eisneramper.com. 
 

ChurchillTStatesideTGroupTClosesT
XqkkgkkkTUSDAhRDTpnsTLoanTinT
BaldwyngTMST
CSG is Pleased to Announce the Closing of 
The Meadows, a $600,000 Rehabilitation 
USDA-RD 538 Loan in Baldwyn, MS 
 

Churchill Stateside Group, LLC (“CSG”), a real estate and renewable 
energy financial services company, recently announced the closing of 

The Meadows, a 24-unit Affordable Housing community in Baldwyn, 
Mississippi. The financing for this $600,000 USDA-RD 538 Rehab Loan is 
provided by Churchill Mortgage Investment LLC (“CMI”), a subsidiary of 
CSG. Rent for four of these units will be offered at 30% of the Area’s 
Median Income (AMI) level and the remaining 20 units will be offered at 
60% AMI. CSG acknowledges the ongoing need for affordable housing in 
the state of Mississippi. The Meadows will contribute positively to 
addressing this need by providing homes for families in the community of 
Baldwyn. CSG is a CARH Member and the developer of the project is CARH 
member, Delta Management.  
 
Michael Spain, Vice President of Originations and Acquisitions Southeast 
for CSG, said, “We, at Churchill Stateside Group, are proud to have 
financed the revitalization of this rural affordable housing community in 
Baldwyn, Mississippi. The rejuvenation of this housing development will 
transform it into a vibrant setting where families can thrive, fostering the 
development of the community." 
 
Keith Gloeckl, Chief Executive Officer of CSG, added, “Churchill provides 
financing for both large and small affordable housing communities 
throughout the United States. This 24-unit affordable housing complex 
provides much-needed housing in a rural area of Mississippi. It is essential 
to maintain this housing to uphold the support and infrastructure of rural 
communities, which play a vital role in sustaining their way of life.” 
 
Churchill Stateside Group and its wholly owned affiliates (CSG) serve the 
affordable housing and commercial renewable energy industries. CSG 

sponsors tax credit equity investment funds for institutional investors and 
provides a variety of construction, permanent, and bond financing solutions. 
With over $6 Billion of assets under management, CSG has long-standing 
and successful investment relationships with numerous corporate investors. 
The company’s investor and developer clients benefit from our experienced 
staff, prominent and proactive senior leadership, and attractive debt and 
equity platforms. The company, through its subsidiary Churchill Mortgage 
Investment LLC (CMI), is an approved USDA Rural Development and 
HUD/FHA MAP and LEAN lender and Ginnie Mae Issuer, seller and servicer. 
 
For more information about how CSG can support your financial objectives, 
please contact Michael Spain, VP of Originations Southeast, at (813) 629-5721 
or via email at MSpain@CSGfirst.com or visit www.CSGfirst.com. 
 
 

Welcome New CARH Members!

Buckingham Property Management 
601 Pollasky Ave., Ste. 201, Clovis, CA 93612 
559-452-8250 • www.buckinghampm.com 

Contact: Rosemary Lynch • rlynch@buckinghampm.com 
 

CAHEC 
7700 Falls Nouse Rd., Ste. 200, Raleigh, NC 27615 

919-788-1810 • www.cahec.com 
Contact: Greg Mayo • gmayo@caheco.com 

 
 Fortress 

1030 16th Ave., S., Ste. 500, Nashville, TN 37212 
www.fortresstech.io • 615-902-3337 

Contact: Kerri Davis • kdavis@fortresstech.io 
 

The Columbia Property Group 
PO Box 1530, Ocean Springs, MS 39566 

228-818-2561 
Contact: Tara Phelan • tara.phelan@thecolumbiagroup.com 
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ADVISORY TRUSTEE PROFILET
HarmonyTHousingTA$ordableT
DevelopmentTLaunchesTwithT
AcquisitionTofTtheTDevelopmentT
BusinessTofTGreystoneTA$ordableT
DevelopmentT
Mature Affordable Housing Development 
Business to Expand Services,  
Aligns Mission to Make Greater Impact on 
Affordable Housing Nationwide 
 

Harmony Housing Affordable Development Inc. (HHAD), a newly-formed 
wholly-owned subsidiary of Harmony Housing, has acquired the 

property development, development management, and advisory business of 
Greystone Affordable Development, effective immediately. Greystone is a 
long-time Advisory Trustee member of CARH. Harmony Housing Affordable 
Development Inc.’s mission is to increase and preserve critically needed 
affordable housing in the U.S., which it has committed to doing through its 
predecessor’s history as a leading affordable housing developer. 
 
Throughout its history, the development group has preserved, redeveloped, 
and constructed over 16,725 units of affordable housing for families and 
seniors in both rural and urban areas, helping to address the critically low 
levels of affordable housing for underserved populations in the U.S. As part 
of Harmony Housing, the group is now closely aligned with an established 
owner / operator of similar housing with which the group has partnered in 
the past. 
 
For Harmony Housing, the new alignment will expand the services offered 
by the organization to encompass the creation of new affordable housing 
from the ground up with an industry-leading development team. In turn, 
the legacy Greystone Affordable Development group will be able to 
leverage Harmony Housing’s strength as a prominent national owner of 
affordable housing, enabling more engagement in development 
transactions within the non-profit sector. 
 
“Harmony Housing’s impact on the communities it serves and its 
leadership within the affordable housing industry have been clear and 
admirable from day one, and we are excited to be closely aligned with a 
mission-driven group in our joint efforts to develop and preserve safe and 

quality housing for those who need it most,” said Tanya Eastwood, head 
of Harmony Housing Affordable Development and a past President of 
CARH, “I am immensely proud of what our Affordable Development team 
has accomplished in the years we have worked together and know that 
we will be well positioned for future success under the umbrella of 
Harmony Housing.” 
 
“Since we began our effort of acquiring 
affordable housing properties for the sole 
purpose of enriching others’ lives and making 
charitable contributions to humanitarian 
causes with excess proceeds, our expectations 
have been surpassed,” said Jim O’Connell, 
President of Harmony Housing. “To work 
more closely with the Affordable Development 
team on projects that can be enhanced with 
our combined efforts and strengths is going to 
help us reach our goals of making an even 
stronger impact on the world.” 
 
About Harmony Housing 
Harmony Housing is a mission-driven nonprofit owner of affordable 
multifamily real estate focused on the acquisition and preservation of 
affordable housing properties serving low- and moderate-income families 
and the elderly. Part of Harmony Housing’s goal is to create a stream of 
cash flow to fund charitable causes worldwide. All monies remaining after 
covering property expenses and the expenses to acquire additional 
affordable properties are used for charitable purposes. Harmony Housing 
has been in operation for more than twenty years and has acquired more 
than 17,000 thousand units in its history. The senior management team of 
Harmony has in excess of one hundred years of combined affordable 
housing ownership, management, and lending experience. For more 
information, visit www.harmonyhousing.org. 
 
About Harmony Housing Affordable Development 
Driven by a passion for affordable housing in our nation’s most vulnerable 
communities, Harmony Housing Affordable Development is an industry-
leading, mission-driven affordable housing developer and development 
partner that specializes in construction, rehabilitation, repositioning, and 
recapitalization of projects. To date, the group has developed 
approximately 16,725 apartment homes with another 8,500 in various 
stages of completion in 16 states. The group’s mission is to create 
meaningful and significant impacts on communities by helping to provide 
low-wealth households with decent, safe, and affordable housing. For 
more information, visit www.HHAD.org. 
 
Reprinted from a press release provided by Harmony Housing. 

Tanya Eastwood

Attendees at the ribbon cutting event: Janet 
Winkler, Mayor of Hudson, North Carolina; 
Jon Purinai, Greystone Affordable 
Development; Robert Jolley, Weaver-Kirkland 
Development LLC; Robin Ramsey, Western 
Regional Representative from Thom Tillis’ 
office; Scott Farmer, North Carolina Housing 
Finance Agency; David Payne, Regions Bank; 
Sherry Long, Western Piedmont Council of 
Governments
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STATE AFFILIATED ASSOCIATION PROFILET
MissouriTCARHT
-ompiledSbySBetsySValentinefSMarketingS-onsultantfS-ARHS
 

Missouri Council for Affordable Rental Housing, MOCARH, is a non-
profit trade organization dedicated to supporting the overall health 

and viability of affordable rental housing options to support the needs of 
local communities. Members include property owners, developers, 
management companies, site managers, non-profits, syndicators, 
accountants, and companies that supply goods and services to the industry. 
MOCARH provides education and training on government rules, 
regulations, resources, and processes, in addition to significant discounts on 
products and services vital to the operation, management, and maintenance 
of rental properties. Our goal is to help property owners, property 
management companies, site managers, and site maintenance managers 
connect, communicate and share ideas to maximize resources, streamline 
operations, improve occupancy, and serve their local communities with 
affordable housing solutions. 
 
Networking Opportunities 
MOCARH is comprised of a dedicated, intelligent membership base, which 
is motivated to share professional ideas and resources. Members can access 
the online membership directory to facilitate communication among 
members, as well as quick access to member and vendor home pages and 
emails. MOCARH members gather at an annual conference and vendor 
fair. In addition, MOCARH facilitates training in partnership with Rural 
Development and the Missouri Housing Development Commission in 
smaller groups at various locations throughout the state. 
 
MOCARH meetings allow members to hear directly from industry leaders, 
who provide the most up-to-date information and industry training. 
MOCARH speakers often include the federal and state housing agencies, 
USDA Rural Development and the Missouri Housing Development 
Commission. Training is provided on various topics of necessity and interest 
by certified specialist in the affordable housing industry. 
 
Reduced Fees 
MOCARH members and their associated properties receive discounted 
rates for registration fees to all training. 

 
Preferred Buyers Program 
Members of MOCARH who also join national CARH can receive 
unprecedented savings thanks to the CARH Preferred Buyers Program. As 
the National CARH combines the size and strength of the membership, we 
are able to negotiate national supplier agreements with large national 
suppliers at preferred pricing. MOCARH members often save enough 
money through their discounts to cover the cost of their membership 
dues. Preferred Buyers include HD Supply, the Sherwin-Williams Company, 
Staples, ONLINE Rental Exchange, and USI Insurance. 
 
MOCARH, who are also national CARH members, also always receive 
discounted rates on CARH’s meetings, seminars, and training events. 
 
 

MOCARH 2024 Annual Conference and Vendor Fair 
 

SAVETTHETDATET
Annual Conference and Vendor Fair 

 
When: May 14 - May 16, 2024 

Where: Embassy Suites by Hilton, St. Charles, Missouri 
 
 
 
For more information, please visit www.mocarh.org or email 
executivedirector.mocarh@gmail.com. 
 

PleaseTDonateTtoTtheTCARHTScholarshipTFoundationTTodayUT
 

Simply Scan the QR Code to make your secure 
one-time or monthly online donation now! 

 Thank you for your generous support! 
 

The CARH Scholarship Foundation is a 501(c)3 charitable 
corporation. Your contribution is tax-deductible to the fullest 

extent of the law. 

www.carh.org 

CARH Scholarship Foundation  

116 S. Fayette Street, Alexandria, VA 22314 Tel 703-837-9001, Fax 703-837-8467 • scholarshipfoundation@carh.org
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RentalTHousingTUna$ordabilityuTT
HowTDidTWeTGetTHere?T
BySWhitneySAirgoodgObryckifSHarvardSJointS-enterSforSHousingSStudiesS
 

As we noted in our most recent report, America’s 
Rental Housing 2024, the number of cost-

burdened renters hit a record high in 2022 as half of 
all households spent more than 30 percent of their 
incomes on rent and utilities. The rapid increase in cost 
burdens since the start of the pandemic accelerated a 
much longer-term trend of rents outpacing incomes. 
While current cost burdens are high by recent 

standards, they are especially high when looking at affordability trends over 
the last 60 years. Looking at this span of time shows how two periods, the 
1970s and the Great Recession in the late 2000s, fueled the modern 
affordability crisis. While the nation had started to see modest 
improvements in affordability as incomes rose during the last half of the 
2010s, the pandemic once again worsened conditions at a rate not seen 
since the housing bubble burst. 
 
Rental housing was relatively affordable in the 1960s and the beginning of 
the 1970s when about a quarter of all renters were cost burdened (Figure 
1). Severe burdens were also rare, with less than 14 percent of renters 
spending over half of their incomes on rent in both 1960 and 1970. The 
1970s brought a recession that created the first large gap in renter 
affordability. Income inequality heightened, inflation outpaced the growth 
in renters’ incomes, and multifamily starts slowed abruptly. By 1980, the 
cost burden rate hit 35 percent with more than half of those renters 
experiencing severe burdens. 
 
Figure 1: Renter Cost Burdens Have Increased Dramatically 
Over the Last Six Decades 

Notes: Years without a marker are estimated based on surrounding data points. Cost-
burdened households spend more than 30 percent of income on rent and utilities; 
severely cost-burdened households spend more than 50 percent. Households with 
zero or negative income are assumed to have burdens, and households that are not 
required to pay rent are assumed to be unburdened. 
 
Source: JCHS tabulations of US Census Bureau, Decennial Census and American 
Community Survey 1-Year Estimates via IPUMS-USA. 
 
The economic boom that started in the 1980s and continued well into the 
1990s gave renter incomes a boost, but rents also continued their steady 
rise during this period. Cost burden rates hovered around 38 percent as 
severe burdens held at about 19 percent before unaffordability started its 
steady creep during the early 2000s. Even before the Great Recession, 
renter household incomes were declining, in part due to the short-lived 
2001 recession that had a long tail for recovery, and rents climbed upward 
as the number of renter households increased and multifamily completions 
remained relatively stagnant. At the start of the Great Recession in 2008, 
the renter cost burden rate hit 47 percent with a quarter of all renters 
facing severe burdens. 
 

The Great Recession propelled cost burdens to new heights. Renters’ 
incomes fell, and an influx of foreclosed households into the rental market 
put upward pressure on rents, especially as developers put the brakes on 
new construction. In the three years from the start of the recession to the 
start of the recovery, cost burdens rose by 3.9 percentage points, peaking 
in 2011 at 51 percent. Severe burdens also hit an all-time high of 28 
percent during this period. 
 
The depth of the Great Recession meant that cost burdens remained 
elevated for several years with modest improvements just starting to be 
realized before the pandemic once again widened the gap between 
renters’ incomes and the cost of housing. Cost burden rates were trending 
downward from 2014 to 2019, falling from 49 percent to 46 percent. The 
pandemic completely undid these gains, pushing cost burdens up at a pace 
not seen since the Great Recession. From 2019 to 2022, cost burden rates 
rose by 3.2 percentage points, a swift change from the trajectory the 
country had been on but still dwarfed by the increases during the Great 
Recession. The starting point of fairly high unaffordability in 2019, though, 
meant that cost burden rates neared the 2011 peak, hitting 50 percent  
in 2022. 
 
While current cost burden rates are just below the all-time high, the 
lowest-income renters are faring worse than ever before (Figure 2). Renters 
in the bottom fifth of all household incomes had a cost burden rate of 83 
percent in 2022, including 65 percent who had severe burdens. This was 
an increase of more than 20 percentage points since 1960, with all of the 
worsening affordability for this group coming in the form of severe 
burdens. For renters in poverty, conditions are even worse. A full 72 
percent of renters living in poverty were severely cost burdened in 2022. 
On average, impoverished renters spent an astounding 78 percent of their 
incomes on housing costs, up from 54 percent in 1960. 
 
Figure 2: While the Lowest-Income Renters Have Always 
Faced Affordability Challenges, Conditions are the Worst on 
Record 

Notes: Income quintiles are defined using all households. Years without a marker are 
estimated based on surrounding data points. Cost-burdened households spend more 
than 30 percent of income on rent and utilities; severely cost-burdened households 
spend more than 50 percent. Households with zero or negative income are assumed 
to have burdens, and households that are not required to pay rent are assumed to be 
unburdened. 
 
Source: JCHS tabulations of US Census Bureau, Decennial Census and American 
Community Survey 1-Year Estimates via IPUMS-USA. 
 
The net effect of this longer history is that renters today spend much more 
of their incomes on rent than they did in previous generations. The median 
renter household in 1960 spent less than a fifth of their income on rent. By 
2022, housing costs consumed 31 percent of the median renter’s income. 
And in inflation-adjusted terms, the median rent is up 75 percent over 
these six decades while the median renter income has risen by just under 
15 percent.   
 

—continued on page 20



Stubbornly high cost burden rates have characterized the modern era of 
rental unaffordability. Renters have struggled through periods of economic 
volatility, seeing income gains in some years but increasingly falling behind 
the rising cost of housing that has been continually pushed up by growing 
demand and periods of inadequate construction levels. Through all of this, 
the federal policy response has fallen well short of the need. Not only have 
cost burden rates increased, but the magnitude of the problem has also 
grown considerably. While the number of households eligible for rental 
assistance increased from 10.7 to 19.3 million between 1978 and 2021, 
the number of assisted households rose from just 2.1 to 5.1 million.  
 
Breaking stagnant affordability trends will require robust funding from all 
levels of government, improved construction techniques and productivity, 
and a firm commitment to remove barriers to affordable housing 
construction. 
 
About JCHS 
The Harvard Joint Center for Housing Studies strives to improve equitable 
access to decent, affordable homes in thriving communities. We conduct 
rigorous research to advance policy and practice, and we bring together 
diverse stakeholders to spark new ideas for addressing housing challenges. 
Through teaching and fellowships, we mentor and inspire the next 
generation of housing leaders. 
 
Whitney Airgood-Obrycki is a Senior Research Associate at the Harvard Joint 
Center for Housing Studies, working on research related to affordable rental 
housing for low-income households and serving as the project manager and lead 
author on America’s Rental Housing 2020. Whitney holds a BA in History from 
Simmons College, an MS in Historic Preservation from Ball State University, 
and a PhD in City & Regional Planning from The Ohio State University. 

—continued from page 19





WE MAKE  
SURE THERE

ARE NO
SURPRISES.

At Lument, our goal is to deliver certainty,   

not surprises. We have the experience to  

spotlight potential roadblocks and the  

expertise to avoid them. And by investing 

in technology capable of delivering rapid  

response times and transparency, we can cut 

days off the process. When you work with  

Lument, you�re always a step ahead. 

At Lument, lending is 
more than a loan.

DISCOVER ALL WE CAN OFFER AT LUMENT.COM 
FANNIE MAE   |   FREDDIE MAC   |   FHA   |   BRIDGE   |   MEZZANINE   |   PREFERRED EQUITY   |   M&A*

ORIX Real Estate Capital Holdings, LLC, d/b/a Lument, is a subsidiary of ORIX Corporation USA. *Securities, Investment Banking and Advisory Services provided 

through OREC Securities, LLC, d/b/a Lument Securities, Member FINRA/SIPC. Investment advisory services are provided by OREC Investment Management, LLC, 

d/b/a Lument Investment Management. OREC Investment Management is registered as an investment adviser with the U.S. Securities and Exchange Commission.







OUR STRENGTH 
IS IN OUR SERVICE

At Caldwell & Gregory, 
we aspire to exceed the 
expectations of our clients.
Excellent service and preventive 
maintenance are the cornerstones 
of a successful laundry program.

WORKING EQUIPMENT
Regular preventive 

maintenance has always 
been a core component of 

our service approach.

REAL PEOPLE
When you call us, a real 
person will answer the 
phone. No frustrating 

phone menus.

1 TECHNICIAN
Your dedicated technician 

will become a familiar 
face and well-acquainted 
with your laundry facilities.

Are you ready to see 
what we can do for you? 

Scan the QR code to get 
started today.

Whether your building�s laundry facilities have 
2 machines or 200, we will work closely with you 
to determine the best custom laundry solution.
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HOUSE ACTION SENATE ACTION CONFERENCE/FINAL ACTION

The House Appropriations Committee is working on a FY25 
funding bill.

The Senate Appropriations Committee is working 
on a FY25 funding bill.

The House Appropriations Committee is working on a FY25 
funding bill.
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on a FY25 funding bill.
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funding bill.
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The Senate Appropriations Committee is working 
on a FY25 funding bill.



IT�S HARD TO
MAKE A  
LIVING

THE U.S. HAS A  
SHORTAGE OF  
7.4 MILLION  
AFFORDABLE HOMES. 

WITHOUT A PLACE  
TO MAKE A LIFE

PARTNER WITH US.

 EQUITY
 �Low-Income Housing Tax Credits
 �Conventional Equity
 �New Markets Tax Credits

 DEBT
 �Acquisition
 �Predevelopment
 �Bridge
 �Permanent - Multifamily & Commercial

EnterpriseCommunity.org



BRC has 30 plus years of industry experience guiding 
affordable housing developers, owners, and managers.

Navigate Affordable Housing 
Regulations with Confidence

brccpa.comA S S U R A N C E   |   T A X    |   A D V I S O R Y
S E R V I C E  N A T I O N W I D E

Let�s Get Started!
affordablehousing@brccpa.com 
336.294.4494

DISCOVER SOLUTIONS FOR YOUR 
AFFORDABLE  HOUSING CHALLENGES 



COUNCIL FOR 
AFFORDABLE AND 
RURAL HOUSING

EPICBROKERS.COM
 © 2023 Edgewood Partners Insurance Center. All rights reserved. | CA License: 0B29370

EPIC INSURANCE BROKERS & 
CONSULTANTS IS PROUD TO SUPPORT

For more information please contact:
Parker Rains at parker.rains@epicbrokers.com



luminacomp.com  |  (704) 702-2498  |  sales@luminacomp.com

A proud member of the Council for A�ordable and Rural Housing

Need a vacation?
Lumina Compliance can help you take a break from: 

Accessibility Inspections, Capital Needs Assessments, 
Asset Management Services, and Compliance Monitoring.



MARKTYOURTCALENDART
UpcomingTMeetingsS

 
  NATIONAL CARH MEETINGS 

 
2024 Annual Meeting & Legislative Conference 
CARH’s 2024 Annual Meeting & Legislative Conference will be held 
June 24-26, 2024, at The Ritz-Carlton, Pentagon City, in Arlington, 
Virginia. The 2024 Scholarship Foundation’s scholarship recipients 
will be announced. 
 
2025 Midyear Meeting 
CARH’s 2025 Midyear Meeting will be held January 27-29, 2025, at 
The Ritz-Carlton Bacara in Santa Barbara, California. The recipients of 
the 2024 Member of the Year and State Affiliated Association of the 
Year Awards will be announced. 
 
 

  STATE AFFILIATED ASSOCIATION AND     
     PARTNER MEETINGS FOR 2024 
 
Virginias Council for Affordable & Rural Housing 
(VCARH) 2024 Annual Meeting 
5/12-14/2024 
The Virginias Council for Affordable & Rural Housing (VCARH) will 
host its Annual Meeting on May 12-14, 2024, at Virginia Crossings, 
a Tapestry Hotel by Hilton in Glen Allen, Virginia. Contact Jill Odom 
at 919-529-4937 or vcarhboard@gmail.com for more information, or 
visit www.vcarh.org. 
 
Missouri Council for Affordable & Rural Housing 
(MOCARH) 2024 Annual Conference 
5/14-16/2024 
The Missouri Council for Affordable and Rural Housing (MOCARH) 
will host its Annual Conference on May 14-16, 2024, at the Embassy 
Suites by Hilton in Saint Charles, Missouri. Contact Sonja Bennett at 
816-679-4581 or executivedirector.mocarh@gmail.com for more 
information, or visit www.mocarh.org. 
 
Alabama Affordable Housing Association (AAHA) 2024 
Annual Conference 
5/21-24/2024 
The Alabama Affordable Housing Association (AAHA) will host its 
Annual Conference on May 21-24, 2024, at the Hilton Sandestin 
Beach Golf Resort & Spa in Sandestin, Florida. Contact Arrice Faught 
at arrice@theaaha.org or 205-331-866, or visit www.theaaha.org. 
 
Rural Rental Housing Association of Texas (RRHA TX) 
2024 Annual Convention & Trade Show 
7/16-18/2024 
The Rural Rental Housing Association of Texas (RRHA TX) will host its 
Annual Convention & Trade Show on July 16-18, 2024, at the 
DoubleTree by Hilton in Austin, Texas. Contact Royce Ann Wiggins at 
254-778-6111 or office@rrhatx.com for more information, or visit 
www.rrhatx.com. 
 

s
s

Minnesota Council for Affordable & Rural Housing 
(MNCARH) 2024 Annual Conference 
10/7-8/2024 
The Minnesota Council for Affordable & Rural Housing (MNCARH) will 
host its Annual Conference on October 7-8, 2024, at the Treasure 
Island Casino in Red Wing, Minnesota. Contact Marge Alden at 651-
226-8801 or margealden@gmail.com for more information, or visit 
www.mncarh.com.  
 
Affordable Housing Association of Indiana (AHAIN) 2024 
Affordable Housing Conference & Annual Meeting 
10/16-17/2024 
The Affordable Housing Association of Indiana (AHAIN) will host its 
Affordable Housing Conference & Annual Meeting on October 16-17, 
2024, at the Embassy Suites by Hilton in Noblesville, Indiana. Contact 
Natalie Powell at ahainnrp2023@gmail.com for more information. 
 
Housing Association of Mississippi (HAM) 2024 Annual 
Conference & Training Seminar 
10/16-18/2024 
The Housing Association of Mississippi (HAM) will host its Annual 
Conference & Training Seminar on October 16-18, 2024, at the Pearl 
River Resort in Choctaw, Mississippi. Contact Ettie Pittman at 601-955-
2942 or housingms@yahoo.com for more information, or visit 
www.ham-inc.org. 
  
Wisconsin Council for Affordable & Rural Housing  
(WI-CARH) 2024 Annual Conference 
10/24/2024 
The Wisconsin Council for Affordable & Rural Housing (WI-CARH) will 
host its 25th Annual Conference on October 24, 2024, at the 
Wilderness Resort in Wisconsin Dells, Wisconsin. Contact Diane Hamm 
at 608-437-2300 or diane@wicarh.org for more information, or visit 
www.wicarh.org. 
 
Florida Council for Affordable & Rural Housing (FLCARH) 
2024 Annual Conference 
10/27-29/2024 
The Florida Council for Affordable and Rural Housing (FLCARH) will 
host its Annual Conference on October 27-29, 2024, at the Sheraton 
Sand Key in Clearwater, Florida. Contact Kevin Flynn at 727-449-1182 
or kflynn@flynnmanagement.com for more information, or visit 
www.flcarh.com. 
 
Tennessee Association for Affordable Housing (TAAH) 
2024 Annual Conference 
11/13-15/2024 
The Tennessee Association for Affordable Housing (TAAH) will host its 
Annual Conference on November 13-15, 2024, at the Hutton Hotel in 
Nashville, Tennessee. Contact Cynthia Hurst at 321-363-6771 or 
info.taah@gmail.com for more information, or visit www.tnaah.org. 
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