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Webinar Instructions

Please mute your line and 
turn your camera off.

Ask questions via the chat. 

The webinar is being recorded 
and will be posted on our site. 
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This webinar is provided for informational purposes only. This content is 
not investment or legal advice. AHIC assumes no liability for the use of the 
information provided in this webinar. The views expressed during this 
webinar are those of the individual presenters. Please consult with your 
own counsel for legal advice.

AHIC Disclaimer

AHIC is committed to strict compliance with federal and state antitrust 
laws.  Because trade association activities inherently involve competitors 
who gather for discussion of industry issues, it is important to be conscious 
of these laws.  
  
Antitrust laws prohibit activities that could result in an unreasonable 
restraint of trade. Therefore, please avoid discussing pricing and pricing 
strategies and other topics that could impact prices, including wages, 
market allocation or topics that discourage dealing with a specific provider 
during AHIC-hosted events. 

Anti-Trust Compliance
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PSH is more complex than 
traditional LIHTC, requiring 
additional thought and due 
diligence

Why This? 

Current AHIC underwriting 
guidelines do not cover PSH 
specifics

Two high-profile PSH sponsor 
failures

Need to focus on investor 
underwriting to replace fear with 
education

AHIC PSH Guidance: Why?

Why Now? 
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What We Hope to Achieve

Provide investors with framework 
for assessing PSH projects

Highlight key considerations to more 
effectively assess risks

Identify opportunities and contribute to 
the development of high-quality PSH
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How AHIC Developed the Guidance

Put together a task force of experienced PSH underwriters

Solicited feedback from developers, syndicators, allocators 
and service providers

Incorporated extensive feedback and integrated various 
points of view into content

Approved by the AHIC Board Fall 2025
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Flexible 
Criteria

Avoid rigid 
set of 

requirements

Key  Attributes of the Guidance

Qualitative 
Factors

Investor 
Customization

Supplemental 
Guidance

Focus on 
understanding 

issues and 
considerations 

rather than 
prescriptive 
guidelines

Allow investors 
to determine 
risk mitigants 
based on risk 
tolerance and 

investment 
criteria

Intended to be 
used WITH 

AHIC’s general 
underwriting 
and operating 

subsidy 
guidance
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Three Main Components

1. Special 
Considerations 
for PSH

2. Due 
Diligence for 
PSH Deals

3. Underwriting 
Guidance for 
Investors
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Unique 
Considerations 
for PSH
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Development 
Team Capacity 
and Experience

Unique Considerations: Topics Covered

Development 
Team Capacity 
and Experience

Development 
Team Capacity 
and Experience

Needs and 
Characteristics of 

Tenant Populations

Development 
Team Capacity 
and Experience

Rental Subsidies 
and Other Revenue 

Sources

Development 
Team Capacity 
and Experience

Operating 
Expenses

Development 
Team Capacity 
and Experience

Coordination 
Among 

Partners

Development 
Team Capacity 
and Experience

Tenant 
Referral 

Processes

Development 
Team Capacity 
and Experience

Services 
Funding and 

Stability

Development 
Team Capacity 
and Experience

Security and 
Insurance 

Costs

Development 
Team Capacity 
and Experience

Staffing 
Levels and 

Training

Development 
Team Capacity 
and Experience

Regulatory 
Financing 

Restrictions

Development 
Team Capacity 
and Experience

Design 
Considerations
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Comprehensive guidance with understanding not all 
elements or questions apply to all PSH deals

Allows investors to tailor their diligence and risk 
tolerance and investment criteria. 

This section outlines deal-specific due diligence issues 
to help investors understand and evaluate risks in a 
PSH transaction.

Due Diligence for PSH

Detailed questions for “key differences” supplement 
standard LIHTC underwriting by focusing on elements 
unique to PSH
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Due Diligence: Topics Covered

Development 
Team Capacity 
and Experience

Targeted 
Populations

Development 
Team Capacity 
and Experience

Sponsor Development 
Team Capacity 
and Experience

Property 
Manager

Development 
Team Capacity 
and Experience

Service 
Provider

Development 
Team Capacity 
and Experience

Development 
Team Capacity 
and Experience

Services and 
Rental Subsidy 

Funding

Development 
Team Capacity 
and Experience

Security Development 
Team Capacity 
and Experience

Legislative and 
Regulatory 
Concerns

Tenant 
Referral 
Process
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Investor 
Underwriting 
Guidelines
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Investor Underwriting Guidelines

Project-level Guidelines 
for Projects with Majority 

PSH Units
• Debt service or expense coverage 
• Income and rent restrictions
• OpEx: insurance, security, 

turnover
• Resident services requirements 

and funding
• Loan/regulatory agreement 

restrictions
• Reserves

Guidelines provide recommended approaches and questions for underwriting PSH 
investments and recognize there may be less debt, more restrictions, different 
costs, or need for other reserves. 

Unit-level Guidelines for 
Integrated Housing Model

• Set-asides
• Tenant subsidies
• Vacancy allowance 
• Lease-up
• Reserves



Appendices

www.ahic.org
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Appendix: 
Brief History 
of PSH
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Appendix: 
Underwriting 
the Market
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Appendix: 
PSH Service 
Funding Loss: 
Underwriting 
and Transition 
Considerations
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Appendix: 
Sample PSH 
Service 
Provider 
Funding Loss 
Regulatory 
Relief 
Language
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Appendix: 
Understanding 
Tenant Referral 
Networks
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Appendix: 
Design 
Considerations 
for PSH
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Appendix: 
Checklist for 
Site Visits



24

Download the Guidance

www.bit.ly/AHIC-PSH
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CSH: AHIC’s New Guidance 
& Industry Outlook

February 5, 2026



CSH Report from the Field
• About CSH 
• Challenges
• Opportunities
• Provider Lens
• Questions/Discussion

csh.org



What We Do
CSH takes action through our three lines of business.

Policy & Advocacy
We promote evidence-based policies 

and strategies that advance more 
supportive housing development.

Community Investment
We are a CDFI and invest resources 
to increase availability and 
sustainability of quality, affordable 
housing aligned with services.

Strengthening the Field
We provide training, technical 
assistance and thought leadership 
to the housing and services 
sectors.

OUR LINES
OF BUSINESS

csh.org



© All rights reserved. No utilization or reproduction of this material is allowed without 
the written permission of CSH.

CSH looks at Financing as a 
Three-Legged Stool

Capital Operating Services

Financing for 
Supportive 

Housing



Current Challenges in Supportive 
Housing

csh.org

Policy Update and 
Federal Government Uncertainty



Current Opportunities in 
Supportive Housing

csh.org

QAPs still prioritizing Supportive Housing

Opportunities for Advocacy 

Robust Network of Supportive Housing Funding 



Provider Lens

csh.org



Questions/
Discussion

csh.org



www.ahic.orgSeptember  2025

Thank You

info@ahic.org www.ahic.org
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