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Earlier this year…
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Tax Relief for American Families and Workers Act of 2024
Introduced Jan. 17, 2024  |  Passed House Ways & Means Committee Jan. 19, 2024  |  Passed full House Jan. 31, 2024

• Low-Income Housing Tax Credit Provisions

– Restoration of 12.5% increase in 9% allocations for 2023-2025

– Reduction in Private Activity Bond financing threshold from 50% to 30% for 2024-2025

• Restoration of 100% bonus depreciation for 2023-2025, retains 20% for 2026

• Adding back depreciation and amortization (EBITDA) to calculation on limit of 

deducting debt under Section 163(j) – 2023 - 2025

• Restoring expensing for R&D

• Allowing more low-income households to receive refund from Child Tax Credit

• Taiwan

• Disaster relief for individuals

• Accelerating the end of the Employee Retention Tax Credit (pay for)
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Target for W&M to pass a tax bill 

under reconciliation if the Rs sweep

OCT. 8

Ohio Housing Council 

Fall Symposium

MAR. 11

FY25 Budget release

MAR. 22

Six remaining FY24 

spending bills enacted

SEPT. 30

End of 

FY2024

NOV. 5

2024 

Election
JAN. 3

Beginning of 119th 

Congress

JAN. 1

Debt limit 

extension expires

Extraordinary measures 

SEPT MAYAPR MAY JUN JUL AUGMAR OCT NOV DEC JAN FEB MAR APR

2024 2025

AUG. 1

Vote in the 

Senate

DEC. 20

Continuing resolution expiresContinuing 
resolution
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FY2023 

Enacted

FY2024 

Enacted

President 

FY2025 

Request

FY2025

House

FY2025

Senate

% Change 

FY25 Sen. – 

FY24 Enacted

Housing Choice Vouchers $30,253 $32,387 $32,756 $32,272 $35,260 8.9%

Project Based Section 8 $14,907 $16,010 $16,686 $16,595 $16,654 4.0%

Public Housing Fund Total $8,514 $8,811 $8,540 $8,214 $8,783 -0.3%

Operating Subsidies $5,109 $5,476 $5,050 $5,097 $5,366 -2.0%

Capital Subsidies $3,200 $3,200 $3,200 $3,047 $3,200 0.0%

Section 202 $1,075 $913 $931 $931 $1,046 14.6%

Section 811 $360 $208 $257 $257 $257 23.4%

HOPWA $499 $505 $505 $505 $524 3.8%

CDBG $3,300 $3,300 $2,900 $3,300 $3,300 0.0%

HOME $1,500 $1,250 $1,250 $500 $1,425 14.0%

Homeless Assistance $3,633 $4,051 $4,060 $4,060 $4,319 6.6%

Choice Neighborhoods Initiative $350 $75 $140 $0 $100 33.3%

Gross HUD discretionary appropriations $68,534 $73,416 $72,616 $74,305 $86,540 6.3%

Emergency spending included in gross $2 billion $8 billion $10.37 billion $11.03 billion

HUD Budget
Note: amounts in millions
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Expiring Provisions

Dec. 31, 2025
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Deficit Impact of Extending Tax Cuts and Jobs Act Provisions
E X P I R I N G  P R O V I S I O N S  D E C .  3 1 ,  2 0 2 5

Reduced Individual Income Tax Rates (2026) $1.8 trillion

Elimination of Personal Exemptions (2026) -$1.6 trillion

End of Alternative Minimum Tax (AMT) for most taxpayers (2026) $1.1 trillion

Doubled Standard Deduction (2026) $1.0 trillion

$10,000 SALT Deduction Cap and Other Deduction Changes (2026) -$935 billion

Increased Child Tax Credit from $1,000 to $2,000 (2026) $604 billion

20 Percent Pass-Through Deduction (2026) $548 billion

Limit on Pass-Through Business Loss Deduction (2029) -$137 billion

Doubled Estate Tax Exemption Threshold (2026) $126 billion

Opportunity Zone Capital Gains Deferrals (2027) $67 billion

Subtotal, Extend TCJA Individual and Estate Tax Extensions $2.6 trillion

$3.8
TRIL L ION

Total, Extend TCJA 

Individual, Estate, 

and Business 

Provisions with 

Interest

Sources: Congressional Budget 

Office, Joint Committee on Taxation, 

and Committee for a Responsible 

Federal Budget. Numbers may not 

sum due to rounding

100 Percent Bonus Depreciation (2023) $325 billion

Reinstated R&E Expensing (2022) $200 billion

Reduced Foreign-Derived Intangible Income (FDII) Deduction (2026) $111 billion

Looser Limit on Qualified Business Interest Deduction $50 billion

Other Changes (2026 and 2028) $39 billion

Subtotal, Extend TCJA Business Provisions $720 billion

Interest $420 billion

Policy (First Year Policy Expires of Changes) 2024-2033 Cost/Savings (-)
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Potential Revenue Raisers

Corporate: Raise the corporate income tax rate to 28 percent $1.35 trillion

Individual: Extend $10,000 SALT deduction cap and other deduction changes $1.24 trillion

Individual: Impose a minimum income tax on the wealthiest taxpayers $503 billion

Individual: Increase the net investment income tax rate and additional Medicare tax 

rate for high-income taxpayers
$404 billion

Individual: Apply the net investment income tax to pass-through business income of 

high-income taxpayers
$393 billion

Corporate: Revise the global minimum tax regime, limit inversions, and make 

related reforms
$374 billion

Individual: Reform the taxation of capital income $289 billion

Corporate: Expand limitation on deductibility of employee remuneration in excess of 

$1 million
$272 billion

Individual: Increase the top marginal income tax rate for high-income earners $246 billion

Corporate: Increase the excise tax rate on repurchase of corporate stock and close 

loopholes
$166 billion

Corporate: Increase the corporate alternative minimum tax rate (CAMT, a.k.a. 

minimum book tax) to 21 percent
$137 billion

Selected potential revenue raisers for 2025 tax legislation 2025-2034 Revenue

$5.4
TRIL L ION

Total potential 

revenue raisers

Sources: U.S. Office of Management 

& Budget, Treasury, Congressional 

Budget Office, Joint Committee on 

Taxation2023-2033 Revenue 

Total revenue raised if the selected IRA energy tax incentives in the initial 

House-passed version of the debt limit bill are repealed
$515 billion

MOST LIKELY
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Current House

Happenings
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House Ways and Means Tax Teams

A M E R I C A N  

M A N U F A C T U R I N G

W O R K I N G  

F A M I L I E S

A M E R I C A N  

W O R K F O R C E
M A I N  S T R E E T N E W  E C O N O M Y

R U R A L  A M E R I C A
C O M M U N I T Y  

D E V E L O P M E N T
S U P P L Y  C H A I N S U . S .  I N N O V A T I O N

G L O B A L  

C O M P E T I T I V E N E S S

Chair: Rep. Hern 

Vice Chair: Rep. Moore 

Rep. Kelly 

Rep. Estes 

Rep. Miller 

Rep. Feenstra 

Chair: Rep. Estes 

Vice Chair: Rep. Steel 

Rep. Schweikert 

Rep. Ferguson 

Rep. Hern 

Rep. Murphy 

Chair: Rep. Miller 

Vice Chair: Rep. Kustoff

Rep. Wenstrup 

Rep. Ferguson 

Rep. Fishbach 

Rep. Feenstra 

Chair: Rep. Kelly 

Vice Chair: Rep. Tenney

Rep. LaHood 

Rep. Moore 

Rep. Carey 

Chair: Rep. Adrian Smith 

Vice Chair: Rep. Fischbach

Vice Chair: Rep. Feenstra

Rep. Kustoff 

Rep. Steube 

Chair: Rep. Schweikert 

Vice Chair: Rep. Van Duyne

Rep. Murphy 

Rep. Tenney 

Rep. Steel 

Chair: Rep. Smucker 

Vice Chair: Rep. Steube

Rep. Buchanan 

Rep. A. Smith 

Rep. Arrington 

Rep. Van Duyne 

Chair: Rep. LaHood 

Vice Chair: Rep. Carey

Rep. Wenstrup 

Rep. Smucker 

Rep. Fitzpatrick 

Chair: Rep. Fitzpatrick

Vice Chair: Rep. Malliotakis

Rep. Moore 

Rep. Steel 

Rep. Carey 

Chair: Rep. Buchanan 

Vice Chair: Rep. Murphy

Rep. Arrington 

Rep. Tenney 

Rep. Malliotakis 

HR 3238 Cosponsors
118th Congress as of 9/11/24 
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House Ways and Means Tax Teams
HR 3238 Cosponsors
118th Congress as of 9/11/24 

C O M M U N I T Y  

D E V E L O P M E N T

Chair: Rep. Kelly 

Vice Chair: Rep. Tenney

Rep. LaHood 

Rep. Moore 

Rep. Carey 

 J U L Y  2 5 ,  2 0 2 4

Rep. Kelly led the House Ways and 

Means Committee’s Community 

Development Tax Team on an 

affordable housing site visit in 

Washington, D.C.

"As we prepare for the 2025 tax talks, 

visits like these are vital so we can see 

first-hand just how these policies are 

impacting Americans both today and 

for generations to come.“ - Kelly
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House Ways and Means Tax Teams
HR 3238 Cosponsors
118th Congress as of 9/11/24 

C O M M U N I T Y  

D E V E L O P M E N T

Chair: Rep. Kelly 

Vice Chair: Rep. Tenney

Rep. LaHood 

Rep. Moore 

Rep. Carey 

Briefings held 

May 29 and June 5
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Current Senate 

Happenings
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Senate Finance Committee 

Hearings
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Likely R

Toss-
Up

2024 House & Senate Outlook

Current Senate

47D  4I  49R

Notable Races

Open Seat - WV (currently held by Joe Manchin-I), Open Seat - MI (currently held by Debbie Stabenow-D), 

Open Seat - AZ (currently held by Kyrsten Sinema, I), Rosen - NV, Tester - MT, Brown - OH, Menendez - NJ, 

Baldwin - WI, Scott - FL, Cruz - TX 

Source: Cook Political as of 9/30/2024

Current House

220R  211D

3 Vacancies (2D, 1R)
WI-08 (former seat of Mike Gallagher, R), TX-18 (former seat of Sheila Jackson Lee, D), 

NJ-9 (former seat of Bill Pascrell, Jr., D)

Senate Race Ratings

Solid D Likely
D

Solid R

50

House Race Ratings

11D, 13R

28, no election 38, no election12D, 2I 1 2 3 104

Lean D

19D, 4I, 11R seats up for reelection

174 Solid D 192 Solid R16 24 61013

Likely D

Lean D

Toss-Up

Lean R

Likely R

218
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2024 Key Senate Races

LEAST VULNERABLE                       MOST VULNERABLE

R E P U B L I C A N  S E AT S

Cruz (TX)

Scott (FL)

Rep. incumbents in 

red states 

O P E N  S E AT S

Michigan
• Currently held by 

Debbie Stabenow-D
Formerly held dem. seat 

in a purple/blue state

Arizona
• Currently held by 

Kyrsten Sinema-I
Formerly held dem./Ind. in 

a purple state

Maryland
• Currently held by 

Ben Cardin-D
Formerly held dem. seat in 

a blue state

D E M O C R AT I C  S E AT S

Rosen (NV)

Casey Jr. (PA)

Baldwin (WI)

Dem. incumbents in 

purple/blue states

D E M O C R AT I C  S E AT S

Tester (MT)

Brown (OH)

Dem. incumbents in

red states

Source: Cook Political as of 9/30/24 

I N D E P E N D E N T  S E AT

Open Seat (WV)
• Currently held by 

Joe Manchin-I

Ind. incumbent in

red states

October 8, 2024 www.novoco.com



© 2024

DRR

5%

RRR

28%

RDR

16%

RRD

<1%

DRD

<1%

DDD

20%

DDR

28%

RDD

<1%

Republican RepublicanRepublican

Democrat RepublicanRepublican

Democrat RepublicanDemocrat

Source: 

Polymarket

As of Sept. 30, 2024

Democrat DemocratDemocrat
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Three Potential Outcomes

R
R
R

R E P U B L I C A N  S W E E P

D
D
D

D E M O C R A T I C  S W E E P

R
D
R

D
D
R

D I V I D E D  G O V E R N M E N T
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ADVOCACY STRATEGY 

& RESOURCES
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www.taxcredithousing.com
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www.taxcredithousing.com
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Reports of LIHTC Properties by State and Congressional District
www.taxcredithousing.com
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https://rentalhousingaction.org/national-state-district-fact-sheets/
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Ohio Delegation on Key Committees
T A X - W R I T I N G

Brad Wenstrup, OH-2nd 
(HR 3238/AHCIA lead sponsor)

Mike Carey, OH-15th

(HR 3238/AHCIA cosponsor;
HR 6686/Workforce Housing 
cosponsor; HR 9002/office 

conversion cosponsor)

Sherrod Brown
(S 1557/AHCIA cosponsor)

October 8, 2024 www.novoco.com
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Ohio Delegation on Key Committees
A P P R O P R I A T I O N S

David Joyce, OH-14th 
(HR 3238/AHCIA cosponsor)

Marcy Kaptur, OH-9th

(HR 3238/AHCIA cosponsor)
  

October 8, 2024 www.novoco.com
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Ohio Delegation on Key Committees
B A N K I N G

Warren Davidson, OH-8thJoyce Beatty, OH-3rd

(HR 3238/AHCIA cosponsor)

October 8, 2024 www.novoco.com

House Financial Services Committee
Senate Banking, Housing and

Urban Affairs Committee

R E P U B L I C A N SD E M O C R A T S R E P U B L I C A ND E M O C R A T

Sherrod Brown
Committee Chair

(S 1557/AHCIA cosponsor)

JD Vance
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Other Ohio Delegation Members

Jim Jordan, R-OH-4th

Bob Latta, R-OH-5th

Michael Rulli, R-OH-6th 

Max Miller, R-OH-7th 

Mike Turner, R-OH-10th 
(HR 3238/AHCIA cosponsor)

Troy Balderson, R-OH-12th 
(HR 3238/AHCIA cosponsor)

Greg Landsman, D-OH-1st 
(HR 3238/AHCIA cosponsor)

Shontel Brown, D-OH-11th

(HR 3238/AHCIA cosponsor) 

Emilia Sykes, D-OH-13th 
(HR 3238/AHCIA cosponsor)

October 8, 2024 www.novoco.com
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REGULATORY ISSUES 

& GUIDANCE
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Supply & Demand Factors affecting

INVES TOR EQUIT Y  PRICING
Additional
factors??
Recession?

Recent Tax Legislation

• More energy tax credits

• Transferrable tax credits

• Refundable tax credits

• Book minimum tax

Inflation & 
Higher Interest 

Rates

FASB Changes 
Final FASB Accounting Standards 

Update (ASU) released March 29, 2023

Community Reinvestment Act
OCC, FDIC and Fed released 

final regulations Oct. 24, 2023

Basel III

Endgame
Capital requirements 

for large banks
Global Minimum Tax?

Guidance released July 17, 2023

ESG, Impact 
Investing & Public 

Commitments

Injunction halts 

beginning of  

implementation of final 

CRA regs on 4/1/24

Future Tax 

Legislation
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