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In this week’s Tax Credit Tuesday, Michael J. Novogradac CPA, shares updates on guidance 

from the Internal Revenue Service relating to the review and certification of Paycheck Protection 

Program loans. Then, he shares an exciting announcement about a Novogradac Opportunity 

Funds Listing milestone for funds raised. Next, he discusses Revenue Procedure 2020-21 and 

IRS Notice 2020-25 which give temporary guidance for the use of private activity bonds, and he 

discusses some affordable housing updates related to private activity bonds and the 4 percent 

low-income housing tax credit. He then talks about a letter sent to Treasury by nine Republican 

senators urging Treasury to provide relief for opportunity zones in the wake of COVID-19, and 

he discusses details of a letter sent by the Novogradac New Markets Tax Credit Working Group 

to Treasury and the CDFI Fund to issue guidance and postpone certain deadlines due to the 

pandemic. Next, he discusses IRS Revenue Procedure 2020-29 which temporarily allows 

taxpayers to electronically submit requests for private letter rulings and other requests for 

advice. Finally, he talks about changes proposed by the California Tax Credit Allocation 

Committee for allocating 2020 low-income housing tax credits.  

 

Summaries of each topic:  

1. General News (1:28-24:06) Pages 2-9 

a. Paycheck Protection Program Updates (1:28-10:10) 

b. Novogradac Opportunity Funds List Milestone (10:11-16:01) 

c. Private Activity Bond Guidance (16:02-18:07) 

d. Affordable Housing Updates (18:08-24:06) 

2. Other News (24:07-28:17) Pages 10-11 

a. Opportunity Zones Relief Request (24:07-25:09) 

b. Novogradac New Markets Tax Credit Working Group Guidance Request (25:10-

26:10) 

c. IRS Revenue Procedure 2020-29 (26:11-27:10) 

d. California Tax Credit Allocation Committee Proposed Regulation Changes 

(27:11-28:17) 

3. Additional Resources Pages 12-13 
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Editorial material in this transcript is for informational purposes only and should not be 
construed otherwise. Advice and interpretation regarding tax credits or any other material 
covered in this transcript can only be obtained from your tax adviser. 

© Novogradac & Company LLP, 2020. All rights reserved. Reproduction of this publication in 
whole or in part in any form without written permission from the publisher is prohibited by law. 
For reprint information, please send an email to cpas@novoco.com. 
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GENERAL NEWS 

Paycheck Protection Program Updates 

I spoke in last week’s podcast about Congress approving a second tranche of funding for 
the Paycheck Protection Program, or PPP. Lenders began accepting new applications for 
PPP loans last Monday. 
As a quick reminder: The Small Business Administration administers PPP loans to help 
employers keep workers on their payroll during the COVID-19 pandemic. PPP loans are 
eligible for forgiveness, with the amount eligible for forgiveness potentially reducing where 
headcounts or payroll amounts decrease. At a high level, the amount forgiven may be 
reduced if, over an eight-week measuring period, the wages paid or the average number of 
full-time equivalent employees of the business decrease. 
 
The eight-week measuring period starts after receipt of loan funds, as compared to either of 
these periods: Jan. 1 through Feb. 29 of this year, or most of the first half of last year, the 
period of Feb. 15 through June, 30 2019. If a borrower previously laid off employees, but 
reinstates employees by June 30, 2020, then the borrower may be able to regain PPP loan 
forgiveness.  
 
The PPP loan funds should only be used for payroll, rent, mortgage interest or utilities. The 
amount of the loan that is eligible for forgiveness cannot exceed 133% of the amount of the 
loan used for payroll, which is further incentive to direct the use of the funds toward payroll. 
 
The process for requesting a PPP loan and its forgiveness also involves certifications, 
including regarding the need for the funds. 
 
The IRS last week did issue additional guidance on PPP. The guidance last week has raised 
some opposition from taxpayers and certain members of Congress. Notice 2020-32 says 
that business expenses funded with PPP forgivable loans are not deductible. That’s right, 
not deductible. 
 
You may recall that the CARES Act specified that income from PPP loan forgiveness is 
excluded from gross income. But, the bill was silent as to expenses paid using forgiven PPP 
loan funds are deductible. The IRS answered that question and said they’re not deductible. 
 
What does this mean for PPP borrowers? 
 
Well, this guidance effectively reduces the value of the PPP forgivable loan for borrowers. 
Some lawmakers are saying that the recent IRS notice is contrary, is in opposition, to the 
spirit of the CARES Act. 
 
Senate Finance Committee Chairman Chuck Grassley said the IRS notice goes against the 
intent of the CARES Act. Grassley said that the PPP was created to maximize small 
businesses’ ability to maintain liquidity, retain employees and recover from the pandemic’s 
economic fallout. Also of note on the House side, spokesperson for House Ways and Means 
Committee Chairman Richard Neal indicated plans to overturn the IRS interpretation of the 
deductibility of PPP loan-paid expenses in future legislation. 
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Staying on the topic of PPP, Treasury has updated its frequently asked questions document 
on the forgivable loan program. Specifically, the FAQs reflect an announcement from 
Treasury Secretary Steven Mnuchin that the Small Business Administration will review all 
PPP loans of more than $2 million before the loans are forgiven. 
 
We don’t know yet what the review process will entail and to what extent loans below that 
amount will be reviewed. But Treasury did say in its FAQs that additional guidance on these 
loan reviews is forthcoming. 
 
One of the main concerns we’ve been hearing from clients about the PPP is how recipients 
can prove and document their need for PPP funds. To help address this need, Novogradac 
is creating a framework to help clients document their support for initial qualification for PPP 
loans and forgiveness. This framework for documentation is very detailed, but I do want to 
share some high-level insights on possible ways to document need for a PPP loan. 
 
First, under our approach, Novogradac would inspect a business’s cash flow and revenue 
projections, as prepared both before and after the crisis. We’d then compare those cash 
flow and revenue projections from before the crisis to during or after the crisis. Assuming 
there are changes to the projected cash flow, the borrower should document reasons why 
those projections have changed. Use industry or market-wide data when possible. An 
example of industry-wide data is projections data for rent default increases from an 
affordable housing industry group or landlord groups. Another important consideration is that 
borrowers should document the actual changes to their revenue, expenses and cash flow as 
a result of the pandemic. 
 
First you’re documenting before and after projections, then you’re documenting what 
actually occurred. To summarize: First, a PPP borrower should compare its cash flow 
projections from before the crisis to updated projections during or after the crisis. Second, 
the borrower should document the reason for cash flow projection changes. And third, 
borrowers should document the actual changes to their revenue, expenses and cash flow. 
 
These are three steps that can help businesses make the case for why they need PPP 
loans in the first place and why they should be allowed forgiveness. If you have additional 
information, I’d encourage you to contact a Novogradac office near you. We can provide 
assistance with some of this documentation and a specific agreed upon procedure 
engagement you might be interested in. You can also email me directly 
Michael.Novogradac@Novoco.com  
 
I also want to call your attention to another question in the Treasury’s FAQs document. The 
question is about whether large companies with adequate sources of liquidity to support 
ongoing operations qualify for a PPP loan. 
 
Treasury said that borrowers must certify need in good faith. Meaning: Businesses should 
take into account their current activity and ability to “access” other sources of liquidity to 
support ongoing operations. So-called “access” to liquidity is not limited to only the 
applicants company’s cash and reserves.The SBA may consider other companies within the 
same ownership structure when evaluating a businesses’ access to liquidity, according to 
the FAQs. 
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For example, Treasury said that it is unlikely a public company with substantial market value 
and access to capital would be able to make the required certification of need in good faith. 
Thus, Treasury said a company in that situation should be prepared to demonstrate to the 
SBA the basis for its certification, if requested.  
 
Again, this is where the Novogradac framework for documenting need can be useful.  
This also means that access to liquidity may be considered by the SBA when it comes time 
to determine if a loan will be forgiven. There’s much discussion about a so-called “liquidity 
test.”  
 
Now what about PPP borrowers who want to return some or all of their loans in light of this 
guidance? 
 
Any borrowers that applied for a PPP loan before Treasury updated its FAQs on April 29 will 
be deemed by SBA to have made the required certification of need in good faith if that 
borrower repays the loan in full by this Thursday, May 7. If you have any questions about 
the PPP or other resources available to help your business cope with the pandemic’s 
economic fallout, we at Novogradac would like to help. 
 
I’ll include Novogradac’s Megan Murphy and Reza Karim’s contact information in today’s 
show notes. Please reach out to Megan and Reza if you think we can be of assistance. 
 
I also encourage you to access Novogradac’s on-demand webinar on SBA lending and the 
PPP. There’s two webinars. The latter webinar covers program qualifications, application 
insights and more. I’ll include a link in today’s show notes. 

Opportunity Funds Milestone 

I mentioned in last week’s podcast that I would share a significant milestone for the 
Novogradac Opportunity Funds List. 

What’s our exciting milestone? 

Well, qualified opportunity funds have reported raising more than $10 billion in equity for 
underserved communities. That $10 billion of equity was reported by about 400 of the 600 
funds on Novogradac’s Opportunity Funds List. The other 200 or so funds that are listed  
either have no information available or they reported to us that they haven’t raised any OZ 
equity yet. 

In any case, $10 billion in investment is a major milestone. And I expect the actual total 
amount of equity raised industry-wide is actually double or triple that amount. More in the 
$20 billion to $30 billion range. 

That’s because the Novogradac List does not include proprietary or private funds owned 
and managed by their principal investors. And the information we have is from qualified 
opportunity funds that voluntarily provide their information, or we get some information from 
other public sources. It’s also on a rolling basis, not all the capital they’ve raised on a given 
date. 

That’s why the actual total is likely much higher than what we list, although the Novogradac 
List is a great way to track trends. For example, residential and commercial investment 
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continue to be the most popular targets for funds on our list, with residential slightly leading 
commercial.  

How popular are residential and commercial investment? About 95 percent of the funds for 
which we have investment data cite residential or commercial development as part of their 
focus. That’s right, 95 percent of the equity we’re tracking is in funds that target residential 
and/or commercial development. 

We also break down the funds by their geographic target. By that, I mean both which 
regions the funds target and how the funds define their targets. For instance, does a fund 
have a national focus or does it focus on a single city or state? Or, do they focus on a multi-
state or multi-city approach? 

The $10.09 billion amount is a significant increase over the last time we reported the equity 
data. In fact, the total is about 50 percent more than the $6.72 billion we reported in 
January. 

The good news is that investment is happening. 

The better news going forward is that the opportunity zones incentive is positioned to help 
the nation recover from the economic damage of the COVID-19 pandemic. Opportunity 
zones investment can provide help where it’s needed the most. 

There are several reasons for that. Perhaps the biggest reason is that opportunity zones are 
likely suffering the most economically from the pandemic. 

By definition, opportunity zones are economically challenged areas. Opportunity zones have 
high poverty and unemployment rates. Residents in those also areas were likely among the 
first to lose their jobs when the widespread shelter-in-place orders began. Many of those 
who didn’t lose their jobs likely work in so-called essential jobs, putting them at greater risk 
of illness. So while all of America is hit by the economic fallout of the pandemic, opportunity 
zones will be hit or are being hit particularly hard. 

Because of that, opportunity zones are ideal targets for high-impact investments. 
Anecdotally, we’re hearing that investors are even more motivated to make a community 
impact now than in previous economic slides. For investors who want to do well while doing 
good, opportunity zones are an attractive option. 

Opportunity zones investment could benefit from important investment deadlines this 
summer. As you likely know, taxpayers have 180 days after a capital gains event to invest in 
a qualified opportunity fund and get the opportunity zones tax benefits. In response to the 
pandemic, the IRS has ruled that all previous investment deadlines from April 1 through July 
14 now have a July 15 deadline. That means anyone who had a capital gains event from 
early October 2019 through mid-January now has a July 15 deadline to invest in an 
opportunity fund. 

That deadline extension to July 15 means we can expect a lot of opportunity zones 
investment in the early summer. On top of that, we saw a stock market selloff in February 
and March. Investors who sold stocks at that time and who generated a lot of capital gains 
from those stock stales will have until August or September to invest those gains in a 
qualified opportunity fund. 
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As you can see, a lot of capital gains will need to be invested this summer for taxpayers to 
benefit from the incentive. 

To recap, opportunity zones are in great need. They are an attractive target for impact 
investing and the deadlines to invest line up with when the national economy may be 
ramping back up, but that’s not all. 

Stakeholders in the opportunity zones incentive point out a few other forces at work that will 
likely encourage community development. One factor is that interest rates are at historic 
lows. Another is that labor costs are expected to decline. That’s a rare combination and 
makes it attractive to build, especially if there is targeted investment. Because of that, 
investors will likely look at opportunity zones transactions as a very beneficial investment. 

And most importantly, these investments drive capital into the places where it’s needed 
most leading to the construction and renovation of rental housing and commercial properties 
and funding operating businesses in those neighborhoods. There is a tax benefit to the 
investment. 

There’s a lot more information available about our Opportunity Funds List. I did write a blog 
post last week about it and co-wrote an article with the Sorenson Impact Center that was 
published by Forbes. I’ll share both links in today’s show notes and tweet them out as well. 

If your opportunity fund is not on the Novogradac list and you’d like it to be, send us 
information at cpas@novoco.com. 

PAB guidance 

Next, I have some news with important implications for affordable housing. The IRS 
Monday, yesterday, issued temporary guidance for the use of private activity bonds. 

As you know, private activity bonds are paired with 4 percent low-income housing tax credits 
to finance many affordable housing properties. The IRS is trying to ensure that issues 
related to the COVID-19 pandemic don’t handicap those who want to use bonds to finance 
important construction. So this guidance reduces some of the hurdles for private activity 
bond use, which is helpful to developers of affordable housing who are using private activity 
bonds.  

The IRS issued two forms of guidance Monday. 

The first, in Revenue Procedure 2020-21, the IRS said it will allow hearings by 
teleconference to meet the public-approval requirement for private activity bonds. That 
requirement usually has to be met by a public in-person meeting, but the IRS said social 
distancing because of the pandemic means that teleconferences meet that standard. 

The second guidance was IRS Notice 2020-25, which temporarily expands the 
circumstances under which a bond is treated as continuing in effect. If a bond doesn’t meet 
that standard, it requires either reissue or retirement. This guidance provides several 
temporary extensions of rules for the holding period, the amount of time governmental 
issuers have to purchase their own bonds and more. The IRS said the temporary extensions 
are to promote liquidity and stability in the short-term tax-exempt bond market during this 
time of economic disruption. 
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If you want to know how this guidance affects your bond-financed property – or your plans – 
contact a Novogradac office near you.  

Unfortunately at first read, it doesn’t appear that this language about re-issuance will 
address a broader bond re-issuance problem that many 4 percent private activity bond 
financed low-income housing tax credit developments are currently facing. For more 
information about that issue, feel free to reach out to Novogradac’s Mark Shelburne.  

Affordable Housing Updates 

Staying on the topic of affordable housing and private activity bonds: I spoke in last week’s 
podcast about how future COVID-19 relief legislation could include a provision that would 
establish a minimum 4 percent floor for the low-income housing tax credit. This minimum 4 
percent rate is a provision that was originally included in the Affordable Housing Credit 
Improvement Act.  

My colleagues Dirk Wallace, Peter Lawrence and I wrote a blog post last week about the 
benefits of establishing a 4 percent floor. This blog post explains how a 4 percent floor could 
help finance more than 126,000 additional affordable rental homes over the years 2020 to 
2029. That’s in addition to those that would be built without the 4 percent floor. 

The so-called 4 percent tax credit percentage is actually 3.08 percent in May, a historic low. 
And the June rate is likely going to be even lower. Unless federal borrowing rates are 
negative, the lowest possible monthly rate is 3.00 percent. 

Novogradac expects that this low rate will seriously inhibit the production and preservation 
of affordable housing. Some evidence suggests that several low-income housing tax credit 
developments have already stalled for various reasons, including the low tax credit 
percentage and the effects of the pandemic. 

I’ve mentioned in previous podcast episodes that there is precedent for establishing a 
minimum credit percentage. The 9 percent minimum rate was first enacted in the Housing 
and Economic Recovery Act of 2008 in response to the Great Recession. The 9 percent rate 
floor was eventually made permanent by the Protecting Americans from Tax Hikes, or PATH 
Act, in December 2015.  

Establishing a minimum 4 percent rate for the private activity bond associated credit would 
increase equity for housing even if states do not increase their private activity bond 
allocation for residential rental housing.  

My colleague Peter Lawrence and I also wrote a blog post about the sustainability of the 
recent high in private activity bond issuance for rental housing.  

Private activity bond use for multifamily rental housing started to surge in 2016. 2016 was 
the last year before investors anticipated a lower corporate tax rate and tax credit equity 
pricing began to drop. It was hard to see in 2017 and early 2018 if the 2016 levels were 
sustainable. In 2017, there was potential for private activity bonds to be repealed. That led 
to concern about the ability to keep funding properties with residential rental housing bonds, 
so the number of developments accelerated in 2017. So, 2017 had a similar high volume as 
2016.  

That in itself was still hard to tell if that was a new standard because we didn’t know what 
would happen in 2018 once private activity bonds were preserved but there was a lower 
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equity rate. In 2018, affordable rental housing financed in part by private activity bonds 
made up about 53 percent of all low-income housing tax credit financed rental homes, and 
continued to stay at that $15 billion plus a year bond financed level. Preliminary estimates 
suggest that the surge in private activity bond use for rental housing in 2019 will continue 
this growth.  

Basically, in 2016, 2017, and 2018 we were averaging in the $14 to $15 billion range, and 
for various reasons, it was unclear if that was sustainable.  

Now, looking at preliminary estimates of what occurred in 2019 and looking out over the 
next 10 years, there is every expectation that level of private activity bond activity for 
residential rental housing will continue.  

Based on that, Novogradac estimates that 1.42 million affordable rental homes will be 
financed by private activity bonds from the years 2021 to 2030. That estimate is based on a 
$15 billion baseline for annual multifamily private activity bonds continuing with annual 
increases for population and inflation.  

That said we are in the midst of the COVID-19 pandemic, and 2020 could show a slight 
downturn for multifamily private activity bond issuance, along with the corresponding rental 
housing production and preservation. However, once the effects of the pandemic subside, 
private activity bond issuance and affordable housing production and preservation should 
resume at the elevated rates that first emerged in 2016 through 2019 levels. 

It is possible that affordable housing production and preservation could return at even high 
rates. This is because the effects of the pandemic have created an increased need for 
affordable housing.  

Again, private activity bonds and the minimum 4 percent rate do work hand in hand. Both a 
minimum 4 percent rate and private activity bonds can be valuable in economic recovery 
efforts. 

You can read more about the minimum 4 percent credit and private activity bonds in the two 
blog posts. The blog posts themselves include considerably more details that help further 
explain the benefits of these tools in economic recovery and affordable housing production. 
I’ll include a link to both blog posts in today’s show notes and tweet them out as well. I’ll also 
include a link to our upcoming Novogradac webinar on the effects of COVID-19 for LIHTC 
development and operations. The webinar is Friday, May 15. 
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Other News  
In other news, nine Republican senators yesterday sent a letter urging Treasury to provide 
relief for opportunity zones in the wake of COVID-19. Sen. Tim Scott of South Carolina is 
leading the group. The letter called for Congress to provide stakeholders, projects and 
businesses additional time and flexibility to meet opportunity zones requirements. 

The group made 10 specific requests. 

Among them: extending the 180-day window to invest in a qualified opportunity fund 
following a capital gains event. The group also requested adding COVID-19 as a reasonable 
cause exception under qualified opportunity fund regulations. 

The Opportunity Zones Working Group, led by Novogradac, made similar recommendations 
to Treasury and the IRS in early April. Making the recommended changes in the Senators’ 
letter, can help opportunity zones businesses be a robust part of COVID-19 economic 
recovery. 

Next, I have a similar update from the New Markets Tax Credit Working Group. 

This Novogradac-led group last month urged Treasury and the CDFI Fund to issue guidance 
and postpone certain deadlines due to the COVID-19 pandemic. 
 
For example, the letter to Treasury requests guidance on loan modifications and the 
redemption safe harbor for partnerships. The letter to the CDFI Fund requests guidance for 
allocatees who failed to comply with their allocation agreements due to the pandemic. 
 
I’ll include links to the working group letters in today’s show notes and tweet them out as 
well. If you’re a community development stakeholder, I invite you to join the New Markets 
Tax Credit Working Group. It’s a great opportunity to help resolve technical regulatory and 
administrative issues involving the new markets tax credit. I’ll tweet a link to join the working 
group. 
 
In case you’re wondering, the Novogradac-led Low-Income Housing Tax Credit Working 
Group is also planning to submit a letter to Treasury and the IRS requesting COVID-19 
relief. I’ll share details of that letter when it becomes available. 
 
Meanwhile, the IRS this month will publish Revenue Procedure 2020-29, which will 
temporarily allow taxpayers to electronically submit requests for private letter rulings. 
Previous guidance required taxpayers to submit paper copies of written materials when 
requesting letter rulings, closing agreements, determination letters and information letters. 
 
The updated procedure allows taxpayers to submit either paper or electronic requests for 
advice. This improved access to private letter rulings from the IRS could be important during 
the current pandemic. Some taxpayers might be experiencing a shift in circumstances and 
they have questions about how to handle their situation or circumstances. This updated 
procedure will be in effect until modified or superseded. I’ll include a link to the revenue 
procedure in today’s show notes. 
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If you have questions, I want to encourage you to reach out to a Novogradac office near you 
if you need help submitting a private letter ruling request or even evaluating whether or not 
you want to make one. We have experts knowledgeable about these matters and would be 
happy to assist.  
 
Lastly, I have some news on regulations for the state low-income housing tax credit in 
California. The California Tax Credit Allocation Committee, or TCAC, released a list of 
proposed regulation changes for allocating 2020 low-income housing tax credits.  

The proposed changes also include details on the allocation of extra credits provided in the 
federal budget due to the fires in California 2017 and 2018. The TCAC proposed that those 
additional credits be allocated this year. This is in response to the current pandemic 
exacerbating the affordable housing situation in those declared disaster areas.  

The proposed changes also explain how the extra credits will be allocated among disaster-
affected counties. If these changes are enacted, they could help increase and speed-up the 
production of affordable housing in the state.  

A link to the proposed changes is in today’s show notes. My partners Jim Kroger and 
Thomas Stagg also wrote about the proposals on the Notes from Novogradac blog. I’ll tweet 
out the link. Comments on these proposed changes are due by May 18.  
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Related Resources 
Paycheck Protection Program and Health Care Enhancement Act 

 Paycheck Protection Program and Health Care Enhancement Act 

 Notice 2020-32 

 Paycheck Protection Program FAQs (Updated April 29, 2020) 

 Email Megan Murphy 

 Email Reza Karim 

Novogradac SBA Lending and Paycheck Protection Program Webinar (April 2020) On-
Demand 

 

Novogradac Opportunity Funds List 

Opportunity Funds List 

Notes from Novogradac: Novogradac Opportunity Funds List Surpasses $10 Billion in 
Investment 

Forbes: Opportunity Zones Market Trends and COVID-19 

 

PAB Guidance 

Rev. Proc. 2020-21 

Notice 2020-25 

 

Affordable Housing Blog Posts  

Notes from Novogradac: Four Percent Floor Could Finance Nearly 126,000 Additional 
Affordable Rental Homes Over 2020-29 

Notes from Novogradac: Surge in Rental Housing Private Activity Bonds Appears 
Sustainable 

 

Senate Republicans Request OZ Relief 

Senators’ Letter to Treasury Requesting OZ Relief 

 

NMTC WG 

New Markets Tax Credit Working Group Letter to Treasury, IRS (April 22, 2020) 

https://www.novoco.com/sites/default/files/atoms/files/ppp_and_health_care_enhancement_act_042120.pdf
https://www.novoco.com/sites/default/files/atoms/files/irs_notice_20_32_043020.pdf
https://www.novoco.com/sites/default/files/atoms/files/ppp_loans_faqs_042920.pdf
mailto:megan.murphy@novoco.com?subject=Paycheck%20Protection%20Program
mailto:Reza.Karim@novoco.com?subject=Paycheck%20Protection%20Program
https://www.novoco.com/training/on-demand/novogradac-sba-lending-and-paycheck-protection-program-webinar-april-2020-demand
https://www.novoco.com/training/on-demand/novogradac-sba-lending-and-paycheck-protection-program-webinar-april-2020-demand
https://www.novoco.com/resource-centers/opportunity-zone-resource-center/opportunity-funds-listing
https://www.novoco.com/notes-from-novogradac/novogradac-opportunity-funds-list-surpasses-10-billion-investment
https://www.novoco.com/notes-from-novogradac/novogradac-opportunity-funds-list-surpasses-10-billion-investment
https://www.forbes.com/sites/sorensonimpact/2020/04/30/opportunity-zones-market-trends-and-covid-19/#4c8302e4f9f2
https://www.novoco.com/sites/default/files/atoms/files/rev_proc_2020_21_050420.pdf
https://www.novoco.com/sites/default/files/atoms/files/notice_20_25_050420.pdf
https://www.novoco.com/sites/default/files/atoms/files/oz_letter_to_treasury_and_irs_050420_0.pdf
https://www.novoco.com/sites/default/files/atoms/files/nmtc_covid19_irs_relief_request_042202.pdf
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New Markets Tax Credit Working Group Letter to CDFI Fund (April 22, 2020) 

Join the New Markets Tax Credit Working Group 

 

IRS Change to Private Letter Rulings  

 Revenue Procedure 2020-29 

 

California Proposed State Legislation Changes  

 Changes to S.B. 1435 on Opportunity Zones Reporting  

 CTCAC Proposed LIHTC Changes  

 

Webinars 

Novogradac Private Activity Bond and 4 Percent LIHTC Overview Webinar, May 1 

 Novogradac Online LIHTC Property Compliance Workshop, May 5 

Novogradac Effects of COVID-19 for LIHTC Development and Operations Webinar, May 
15 

 

https://www.novoco.com/sites/default/files/atoms/files/nmtc_covid19_cdfi_fund_relief_request_042202.pdf
https://www.novoco.com/resource-centers/new-markets-tax-credit-resource-center/working-group/nmtc-working-group
https://www.novoco.com/sites/default/files/atoms/files/rp_20_29_043020.pdf
https://www.novoco.com/sites/default/files/atoms/files/oz_sb_1435_040920_0.pdf
https://www.novoco.com/sites/default/files/atoms/files/tcac_memo_proposed_changes_with_reasons_042420.pdf
https://www.novoco.com/training/webinars/novogradac-private-activity-bond-and-4-percent-lihtc-overview-webinar-may-2020
https://www.novoco.com/training/webinars/novogradac-online-lihtc-property-compliance-workshop-may-2020
https://www.novoco.com/training/webinars/novogradac-effects-covid-19-lihtc-development-and-operations-webinar
https://www.novoco.com/training/webinars/novogradac-effects-covid-19-lihtc-development-and-operations-webinar
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