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 (Intro music) 

Hello. It’s Tax Credit Tuesday. I’m Michael Novogradac and this 

is the Novogradac Report on Tax Credits, a weekly podcast 

presented by Novogradac & Company LLP, a national accounting, 

consulting and valuation firm. You can learn more about our firm’s 

services online at www.novoco.com.  

   

Today is June 17th, 2008 and this week we will discuss the 
Affordable Housing Tax Credit Awards for Excellence that were 
presented in Washington DC last week. We will also share news 
from the American Wind Energy Association conference earlier 
this month. We had also originally planned to discuss last 
week’s Novogradac New Markets Tax Credit Conference, but we 
postponed that discussion until next week’s podcast.  

 
But first, let’s review the status of housing stimulus and 

tax extender legislation being considered in Congress.  
Partisan wrangling last week again stalled passage of a tax 

extenders bill that would have extended the new markets tax credit 

and renewable energy tax credits. A week ago, on June 10, the 

Senate failed to close debate and take a final vote on a tax extender 

package. 

Senate Finance Committee Chairman Max Baucus of Montana 

on June 10 unveiled a substitute amendment to the Renewable 

Energy and Jobs Creation Bill of 2008, which the House passed May 
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21. The bill would have extended expiring tax provisions and provided 

a temporary patch for the alternative minimum tax, or AMT. The 

Senate, however, rejected by a 50-44 margin a procedural motion to 

move to the bill thereby leaving the bill in legislative limbo.  

Senator Baucus’s amendment to HR 6049 included an 

extension and modification of the renewable energy production tax 

credit, the solar energy and fuel cell investment tax credit, and the 

residential energy-efficient property credit. It also would have 

extended the new markets tax credit for one year.  

Most of the opposition to the bill in the Senate came from 

Republicans, who oppose offsetting the cost of the tax extensions. 

House Majority Leader Steny Hoyer of Maryland, and Ways and 

Means Committee Chairman Charles Rangel of New York, at a June 

12th press conference, threatened to withhold floor consideration of 

extenders tax legislation in 2008 until House and Senate Republicans 

accept their proposal to offset the bill's cost with higher tax revenues.  

Despite this debate, reports indicate that there remains 

widespread congressional support for passing a tax extender bill. A 

timeline for renewed Senate action is uncertain, and it is not clear if 

the package will move as a free-standing bill or be paired with 

another piece of legislation in the weeks and months ahead.  

Dow Jones reports that Senator Baucus said last Tuesday that 

he hopes to negotiate an agreement with Republicans on the tax 

extenders in "a week, (or) a week and a half." Senator Grassley, the 

ranking Republican member of the Senate Finance Committee, is 

rumored to be working on a Republican version of the extender 
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package and it would be a compromise whereby half the cost of the 

extenders would be paid for.   

Stay tuned to the Novogradac Report on Tax Credits for future 

updates on the progress of the tax extender package.  

 

On the housing stimulus front, tax writers for the House and the 

Senate began meeting last week to discuss ways to bring the House 

bill into agreement with the Senate bill. We’ll have more details on the 

housing stimulus package next week.  

 
Now let’s get started with today’s first topic, the awards 

presentation recently to outstanding low-income housing tax 
credit properties.  

The Affordable Housing Tax Credit Coalition (AHTCC) last 

week recognized the winners of the 14th Annual Charles L. Edson 

Tax Credit Excellence Awards at a Capitol Hill luncheon ceremony on 

Wednesday, June 11.  Presented to the most outstanding low-income 

housing tax credit properties in six categories, these awards 

celebrate the best in affordable rental housing development. 

This year, the Coalition received 43 applications from 23 states.  

Awards are presented in six categories: developments located in a 

metropolitan area; developments located in rural areas; special needs 

housing; senior housing; GO Zone housing; and public housing 

revitalization. 

A panel of five judges selected six first-place finishers and nine 

honorable mentions. This year’s judging panel included Sarah 
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Carpenter, chair of the Vermont Housing Finance Agency; Charles L. 

Edson, of Nixon Peabody; Robert J. Greer, of Michaels Development 

Company; John C. Hughes, from the House Committee on Financial 

Services; and Cynthia Lacasse, of John Hancock Realty Advisors. 

The winner in the Metropolitan/Urban Housing category was the 

Rink Savoy property in Indianapolis, Indiana. A certified historic 

rehabilitation property listed on the National Register of Historic 

places, the Rink Savoy offers many services designed to improve the 

lives of and increase the self-sufficiency of its residents.  

In the Rural Housing category, the Old Landing II Apartments in 

Millsboro, Delware was awarded top honor. The Coalition reports that 

the property is the result of a community coming together to address 

an affordable housing shortage in its area. A learning center located 

at the Old Landing II property offers a variety of programming for 

residents, as well as residents of nearby affordable housing 

communities.  

Leading the pack in the Special Needs Housing category, 

Serenity Place in Baltimore, Maryland was recognized for creative, 

adaptive reuse of a vacant school building. Serenity Place offers 

housing to formerly homeless women who have a variety of 

disabilities. Residents receive supportive services such as 

consultations with a full-time caseworker and access to computer 

training, financial education, adult education and other assistance. 

The winner in the Senior Housing category was West River 

Valley Housing in Townshend, Vermont. In July 2002, the nursing 

home of Vermont’s smallest hospital, Grace Cottage Hospital in 
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Townshend closed, creating an urgent need for affordable senior 

housing in one of the state’s most rural areas. An extensive 

partnership of health-care providers, community development 

professionals, and members of the community led the effort to create 

52 new apartments where residents would benefit from 24-hour 

staffing and have access to a full meal plan, transportation services, 

nursing assessments, care planning and assistance with medication.  

In the GO Zone Housing category, New Desire Phase I in New 

Orleans won this year’s Edson award. After the New Desire 

apartment community was ravaged by hurricanes Katrina and Rita, 

which left the property submerged under 10 feet of water, Michaels 

Development Company began the task of rebuilding in October 2006. 

All 107 units were available for rent by December 2007 and, to date, 

74 former residents have returned, with the remaining residents 

expected to return this summer. 

Finally, the Coalition recognized Seola Crossing at Greenbridge 

in Seattle, Washington as representing the best of public housing 

revitalization efforts. The property was originally a World War One 

Boeing-worker housing complex and was converted into a 187-unit 

affordable-housing property through the efforts of the King County 

Housing Authority and MMA Financial. The property was 100-percent 

leased less than three months after opening its doors in June 2007. 

Each winner receives a $5,000 grant to bring additional 

services, facilities or amenities to the development for the benefit of 

its residents. More information about the Edson awards and this 

year’s winning properties will be available in the July issue of the 
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Journal of Tax Credit Housing. I encourage you to subscribe online at 

www.novoco.com slash products or send an e-mail to 

products@novoco.com to request a free sample issue.  

 

Turning to our second topic, let’s discuss some news from 
a recent industry conference focused on renewable energy.  

The American Wind Energy Association presented the 

WINDPOWER 2008 Conference and Exhibition earlier this month in 

Houston, Texas. The event brought together more than 12,000 wind 

industry leaders, policymakers and energy professionals, featuring 

more than 770 exhibitors, including wind power plant developers, 

turbine manufacturers, and the full range of supply chain 

manufacturers. The WINDPOWER 2008 Conference is the world’s 

largest annual wind energy industry event and Texas, as the nation’s 

No. 1 market for wind power, is an fitting site for the conference. 

According to AWEA, Texas has installed more wind energy and is 

planning more transmission infrastructure than any other state in the 

U.S. and has become a model of how to make wind energy work on a 

larger scale. 

Among the highlights of the event was the association’s 

announcement of the recipients of its 2008 AWEA Awards, which pay 

tribute to a group of advocates and leaders for their outstanding 

efforts on behalf of wind energy.  

AWEA Executive Director Randall Swisher said quote: "As the 

wind energy industry earns its place in the mainstream energy 

marketplace, we are proud to honor the people behind our success. 
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Each has worked to bring clean, affordable and reliable wind to 

market, some through political advocacy, others through 

technological development and application, and others by offering 

innovative solutions to market challenges. These leaders are helping 

to create a cleaner and more cost-effective way of generating power 

for our nation, benefiting workers, our economy, and our 

environment." end quote 

Senator Maria Cantwell of Washington and Senator John 

Ensign of Nevada received special congressional awards for their 

championship of the federal renewable energy production tax credit. 

AWEA says that Senators Cantwell and Ensign displayed 

determined, bipartisan leadership in support of wind power by 

sponsoring the Cantwell-Ensign amendment to extend expiring 

renewable energy incentives, including a one-year extension of the 

federal renewable energy production tax credit. The Cantwell-Ensign 

amendment to the Housing Stimulus Bill won by a vote of 88-8.  

AWEA presented several additional awards for achievement in 

advocacy, commercial achievement and other accomplishments in 

the renewable energy field. I encourage you to learn more about the 

individuals who were recognized for their contributions to the 

renewable energy community. Details about these awards can be 

found online at www.awea.org.  

 

Well, that brings us to the end of this week’s report.  
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 Please join us again next Tuesday when we will share 

highlights from the recent Novogradac New Markets Tax Credit 

conference.   

 We will also discuss how to nominate a community 

development entity or CDEs for the Novogradac Community 

Development Foundation Award for Excellence in New Market Tax 

Credit Investing.   

 

This is Michael Novogradac and I’ll be back next Tuesday. 

Thanks for listening.  

(Outro music)  

 

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 advisor. 
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