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S 3275

Affordable Housing Preservation Act of 2008

Congress: 110 (2007—-2009, Ended)

Chamber: Senate

Policy Area: Housing and Community Development

Introduced: Jul 16, 2008

Current Status: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs.

Latest Action: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs. (Jul 16, 2008)
Official Text: https://lwww.congress.gov/bill/110th-congress/senate-bill/3275

Sponsor

Name: Sen. Smith, Gordon H. [R-OR]
Party: Republican < Statet OR ¢ Chamber: Senate

Cosponsors (1 total)

Cosponsor Party / State Role Date Joined
Sen. Wyden, Ron [D-OR] D OR Jul 16, 2008

Committee Activity

Committee Chamber Activity Date

Banking, Housing, and Urban Affairs Committee Senate Referred To Jul 16, 2008

Subjects & Policy Tags

Policy Area:

Housing and Community Development

Related Bills

No related bills are listed.
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Summary (as of Jul 16, 2008)

Affordable Housing Preservation Act of 2008 - Directs the Secretary of Housing and Urban Development (HUD) to
establish a pilot program under which funds in the residual receipts account of an eligible multifamily housing property are
transferred, at the time of a qualified sale or exchange, to preservation entities to facilitate the transfer of multifamily
housing projects with expiring section 8 housing assistance payments contracts under the United States Housing Act of
1937.

Defines "preservation entity" as a HUD-approved housing agency, organization, or entity (for profit or nonprofit) that has
the capacity and commitment to successfully acquire and preserve an eligible multifamily housing property.

Requires the Secretary to: (1) determine whether the preservation entity's plan for rehabilitation and operation maintains
and restores the decent, safe, and sanitary condition of the eligible multifamily housing property, and is viable for at least
30 years; and (2) monitor the affordability and use restrictions for the property.

Imposes penalties on preservation entities for noncompliance with this Act.
Requires the Secretary to designate at least three states to participate in the pilot program.

States that grants shall be used to: (1) pay for rehabilitation costs approved by the housing agency; (2) deposit funds into
the property's replacement reserve account; and (3) pay for social and other services that directly benefit the tenants of
such property, its associated acquisition costs, and any other costs that have been approved by the housing agency and
will directly benefit such tenants.

Actions Timeline

e Jul 16, 2008: Introduced in Senate
e Jul 16, 2008: Read twice and referred to the Committee on Banking, Housing, and Urban Affairs.
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