
GUIDANCE YOU
CAN TRUST

Knowledge
 Service
  Experience

HUD makes the rules;
We help you use them

to structure a deal.



and developing HUD projects. From 

the appraisal of new construction 

or refi nance loans, to assis-

tance with the lease-up 

and ongoing compli-

ance reviews, 

we offer an 

array of 

services to 

keep projects 

on track and 

in line with HUD’s 

requirements. We use 

our extensive experience with 

governmental agencies to help 

developers navigate the world of 

HUD and work with our clients to 

facilitate open communication and 

build sound relationships within 

the HUD structure. Our profession-

als are experts in guiding clients 

through the processes of HUD’s 

various multifamily guidelines, 

whether it be 221(d)(4), 221(d)(3), 

Section 8 Contracts, Section 

202/811, Section 232/223(f) or other 

HUD programs.  

About the Firm

Novogradac & Company LLP

has countless resources to help 

with clients’ tax credit needs. Our 

background and experience in 

the affordable housing industry is 

enhanced by a team of professionals 

well-versed in the HUD multifam-

ily industry who offer new and 

experienced developers a 

broad range of profes-

sional services to 

assist in the 

challenges 

within the HUD 

multifamily housing 

arena. Our professionals’ 

extensive knowledge 

of and familiar-

ity with the 

demands of 

today’s devel-

opers and investors 

allow them to consider 

all aspects of investing in 



Transaction/
Compliance Consulting

Whether it’s a compliance issue that 

arose during a HUD inspection, 

or it’s a matter of being proac-

tive to mitigate potential issues, 

Novogradac & Company’s HUD 

team provides clients with extensive 

consulting in many key compliance 

areas. We possess what it takes to 

move a project to the next level.  

Identifi cation and resolution of 

key fi nancial compliance issues

When operating under HUD 

program guidelines there are 

many areas on which to maintain 

focus, and that isn’t always easy. 

Novogradac & Company offers its 

clients assistance in identifying 

and correcting compliance issues 

in current operating and fi nancial 

transactions and procedures. We 

can also help prepare responses 

to HUD-related issues in order to 

resolve compliance concerns.  

Property management

compliance consulting

Whether the property is new or 

established, property management 

companies that operate within 

HUD’s programs must ensure com-

pliance with regulatory operating 

procedures. Compliance with HUD 

requirements is vital for maintain-

ing a good standing in HUD’s Ac-

tive Partners Performance System 

(APPS). Novogradac & Company 

can assist with identifying areas for 

improvement in clients’ manage-

ment practices.

Tenant File Reviews

HUD-assisted multifamily proper-

ties are required to adhere to 

extensive compliance requirements 

for tenant fi les and monthly hous-

ing assistance payment (HAP) 

voucher requests. We can assist 

owners and management agents in 

setting up complete tenant fi les so 

they meet HUD requirements. We 

can also review an entire project’s 

tenant fi les and report any defi cien-

cies, increasing the likelihood that 

a client’s fi les will pass the an-

nual Management and Occupancy 

Reviews as well as the annual audit 

requirements.

Client assistance in responding 

to DEC referrals 

Recipients of HUD insured mort-

gages and assisted multifamily 

properties may be referred to the 

Departmental Enforcement Center’s 

Operations Division (DEC) if mate-

rial physical or fi nancial defi ciencies 

are identifi ed. We work with our 

clients to respond to any defi cien-

cies and to establish a corrective 

action plan to achieve compliance of 

the project. 

Evaluation of partnership 

agreement structuring

It is important to start out on 

the right foot with any partner. 

Novogradac & Company, with its 

lengthy background structuring 

partnerships for tax credits, can 

assist in structuring partnership 

agreements for HUD projects, as 

well as combining HUD and tax 

credit structuring.



Accounting Services
Novogradac & Company works 

closely with developers and manag-

ing agents to complete quick turn-

arounds of time sensitive data that 

help keep clients in good standing 

with HUD. We offer a range of 

accounting services required for a 

development’s life-cycle.  

Cost certifi cations — mortgagor and contractor

Recipients of HUD insured mortgages are required to submit a Mortgagor’s 

Cost Certifi cation on HUD Form 92330 along with an accountant’s opinion. 

If an identity of interest with the mortgagor or a cost plus construction con-

tract was created at initial endorsement, the general contractor is required 

to submit a Contractor’s Certifi cate of Actual Cost on HUD Form 92330-A 

along with an accountant’s opinion. We can work with clients throughout 

the construction process to determine exactly which costs are includable 

in mortgageable basis on either of the required forms. We can perform the 

audit necessary to provide the accountants’ opinions and audited statements 

to be submitted to HUD for fi nal endorsement.

Annual REAC submission

Owners of HUD projects must submit annual fi nancial statements (AFS) via 

HUD’s online Real Estate Assessment Center (REAC) system. We can assist 

clients in entering the appropriate data and submitting the required fi nancial 

statements.



Annual HUD audits

In addition to the reporting requirements of a standard fi nancial audit, HUD requires an annual compliance report 

based on requirements of the applicable HUD programs. Novogradac & Company has an extensive understanding 

of compliance with HUD programs, including but not limited to project-based Section 8 housing assistance payment 

contracts (HAP), 221(d)(4), 221(d)(3) and Section 236.

Determinations of distributable cash fl ow

Restrictions are placed on the cash fl ow distributions of all HUD projects that receive HUD fi nancial assistance. We 

can help determine before a project distributes cash whether the distribution qualifi es under HUD’s restrictions and 

also whether certain related party transactions are subject to surplus cash.

Annual and semi-annual surplus cash calculations

HUD provides specifi c guidelines in calculating surplus cash. Novogradac & Company professionals possess the 

knowledge required to accurately calculate both mid-year and year-end surplus cash position.

Annual HUD Multifamily Accelerated Processing (MAP) Quality Control Reviews

HUD requires lenders to establish and maintain a quality control plan and perform independent reviews of their MAP 

lending operations in order to receive or continue to receive MAP privileges. Novogradac & Company has assembled a 

team of professionals who perform reviews that will ensure adherence to the client’s quality control plan and to the re-

quirements stated in the Multifamily Accelerated Processing Guide, including a third-party review of the cost analysis 

and architectural reviews. To avoid any confl ict of interest, we contract the review of the market study and/or appraisal, 

if originally performed by Novogradac’s GoVal Group (see following), to an independent third party. We document all 

fi ndings, both favorable and unfavorable, and present them to senior management of the project’s owner.



GoVal Group — Government Consulting and Valuation Services
Novogradac & Company’s GoVal Group specializes in providing high quality market research, and market rate and affordable 

housing development support. The complexities of today’s marketplace require a thorough understanding of a wide variety 

of housing programs and how local markets affect their success. Novogradac & Company takes great pride in its blending of 

primary research with available demographic and secondary data to help determine the viability of a proposed project.

The GoVal Group completes nearly 1,200 market studies and appraisals each year throughout the United States and its several 

territories. The purpose of these studies is to assess the market feasibility and/or, in the case of affordable projects, determine 

the value of low-income housing tax credit (LIHTC) developments. Our expertise extends to additional subsidy overlays such 

as public housing, HOPE VI, rural development (Section 515, 538), Section 8, Section 236 and Section 202 housing.

What We Do 

• 24 CFR Part 91 HUD Consolidated Plans and Plan Updates

• HUD Multifamily Accelerated Processing (MAP) Pre-Application and Firm Commitment

Market Studies and Appraisals

• HUD Section 8 Rent Comparability Studies

• Public Housing Authority Flat Rent Studies

• Public Housing Authority Rent Reasonableness Studies

CompsMART+®

Novogradac & Company is also pleased to offer its newest service to the housing and community development 

industries. CompsMART+®, our comparable market analysis and research tool, combines demographic information 

and mapping capabilities with our national property database. This online tool was designed for housing profession-

als who are looking for timely and accurate rental market and demographic information.

To mine detailed occupancy and rental information for metropolitan areas nationwide, CompsMART+® draws on our 



Novogradac & Company

offers new and experienced 

developers a broad range of 

professional services to assist in 

the challenges within the HUD 

multifamily housing arena. 

Our HUD team is dedicated to 

developing and implementing 

creative solutions to everyday 

diffi culties with HUD’s fi nancial 

compliance requirements. Our 

fi rm’s experience in the HUD 

multifamily housing industry 

includes a range of services in 

connection with combining HUD 

fi nancing with tax credits, as well 

ongoing fi nancial compliance of 

HUD properties. Whether you 

own, manage or develop HUD 

projects, we can help you. Just 

give us a call or send us an e-mail.

national database, to which new property surveys are added daily, and to exist-

ing surveys that are updated continually. Surveyed properties include tax credit, 

market-rate and subsidized properties. Users will be able to perform searches 

on our geospatial database of approximately 75,000 properties; view all proper-

ties and search results on an interactive map; fi nd instantly all of the properties 

within a specifi ed radius of a user identifi ed point of interest (POI); and retrieve 

key demographic information on a user defi ned area of interest (AOI).

GIS Services

Novogradac & Company is a licensed user of the ESRI Business Analyst 

GIS software. The software allows us to do in-house GIS and data analysis 

of locations nationwide. With this ArcView compatible software, we can 

analyze any spatial area — our system contains all U.S. political boundaries, 

census tracts, block groups and blocks. We can also input custom boundar-

ies to focus our analysis on customer defi ned areas such as by a specifi ed 

radius from an identifi ed point or custom-drawn polygon. Clients are 

obviously better served by project specifi c, custom drawn study areas that 

take into account their entire project needs. This, together with our new 

CompsMART+® analysis and research tool, which is built upon our GIS 

capabilities, enhances the overall product Novogradac is able to provide.

Novogradac & Company LLP’s HUD Team Leaders

Rodney Sommers rodney.sommers@novoco.com  Rebecca Arthur rebecca.arthur@novoco.com  Molly O’Dell molly.odell@novoco.com
www.novoco.com  cpas@novoco.com

Blair Kincer
Washington, D.C. Metro

240.235.1701
blair.kincer@novoco.com

Jim McGowan
Boston, Mass.
617.330.1920

jim.mcgowan@novoco.com

Susan Wilson
Austin, Tex.

512.340.0420
susan.wilson@novoco.com

Renee Beaver
Cleveland, Ohio

216.298.9000
renee.beaver@novoco.com

Brad Weinberg
Washington, D.C. Metro

240.235.1701
brad.weinberg@novoco.com

Charlie Rhuda
Boston, Mass.
617.330.1920

charlie.rhuda@novoco.com

Mike Morrison
San Francisco, Calif.

415.356.8000
mike.morrison@novoco.com

Bentley Stanton
Atlanta, Ga.
678.867.2333

bentley.stanton@novoco.com

David Conway
Dover, Ohio
330.365.5400

david.conway@novoco.com



Offi  ce Locations
San Francisco, Calif.
U.S. Mail Address:

P.O. Box 7833

San Francisco, CA 94102-7833

Physical & Delivery Address:

246 First Street, 5th Floor

San Francisco, CA 94105

Telephone: 415.356.8000

Facsimile: 415.356.8001

Long Beach, Calif.
249 E. Ocean Blvd., Suite 900

Long Beach, CA 90802

Telephone: 562.432.9482

Facsimile: 562.432.9483

New York, NY
80 Broad St., Suite 718

New York, NY 10004

Telephone: 212.837.7703/7704

Facsimile: 212.837.7702

Atlanta, Ga. Metro Offi  ce
2325 Lakeview Parkway, Suite 450

Alpharetta, GA 30009

Telephone: 678.867.2333

Facsimile: 678.867.2366

Austin, Texas
11044 Research Boulevard, Suite 400, Bldg. C

Austin, TX 78759

Telephone: 512.340.0420

Facsimile: 512.340.0421

Washington, D.C. Metro Offi  ce
4520 East-West Highway, Suite 615

Bethesda, MD 20814

Telephone: 240.235.1701

Facsimile: 240.235.1702

Kansas City, Mo. Metro Offi  ce
7227 Metcalf Avenue, Suite 250

Overland Park, KS 66204

Telephone: 913.262.3500

Facsimile: 913.262.3501

Cleveland, Ohio
1100 Superior Avenue, Suite 900

Cleveland, OH 44114

Telephone: 216.298.9000

Facsimile: 216.298.9025

Columbus, Ohio
4449 Easton Way, Ste. 2057

Columbus, OH 43219

Telephone: 614.934.1110

Facsimile: 866.669.3821

www.novoco.com  www.hudresourcecenter.com

Dover, Ohio
303 W. Third Street

Dover, OH 44622

Telephone: 330.365.5400 

Facsimile: 330.602.5401

Boston, Mass.
101 Arch St., Suite 1000

Boston, MA 02110

Telephone: 617.330.1920

Facsimile: 617.330.1922

Portland, Ore.
121 SW Morrison, Suite 350

Portland, OR 97204

Telephone: 503.241.6499

Facsimile: 503.241.7180

Detroit, Mich. Metro Offi  ce
2000 Town Center, Suite 1900

Southfi eld, MI 48075

Telephone: 248.351.4801

Facsimile: 248.351.2699


