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2009 IREM and CCIM 
Institute Capitol Hill 
Visit Day a Success
On April 22, over 275 commercial real estate profes-
sionals, including 250 IREM Members, gathered in 
Washington, D.C., to participate in the 12th annual Capitol 
Hill Visit Day. Members representing 40 states and the 
District of Columbia held more than 200 meetings with 
their U.S. Senators, Congressmen and staffs to voice their 
concerns on commercial mortgage market liquidity, ener-
gy-efficient buildings, and taxes. Highlights included:

Commercial Market Liquidity: IREM and CCIM 
Institute members urged Congress and the federal gov-
ernment to provide favorable relief to the commercial 
real estate industry through the availability of small busi-
ness loans, short-term loans for capital improvements 
and refinancing for mortgages. Members asked their leg-
islators to: 1) expand the financing of Term Asset-Backed 
Securities Loan Facility (TALF) loans to a 5-year term, 
2) support new Federal Accounting Standards Board 
guidance on mark-to-market accounting of assets in an 
illiquid market, and 3) hold a hearing on the state of the 
commercial real estate market.

Energy-Efficient Buildings: IREM strongly sup-
ports positive incentives for energy conservation activi-
ties and voluntary programs for energy conservation. 
IREM and CCIM Institute asked Congress to support 
legislation that provides incentives for energy retrofits 
for buildings. Additionally, members urged their legis-
lators to oppose any proposals that mandate building 
labeling and to oppose involving federal agencies in the 
development of building codes.

IN SESSION

[TOP] IREM and CCIM Institute members from Kentucky 
meet with Senate Minority Leader Mitch McConnell. 
Pictured from left to right: Larry Housman, CCIM; 
Nick Schwendeman, CPM®; Senator McConnell; Cherie 
Honigberg, CPM; and Harry Knight, CCIM. 

[BOTTOM] Pictured from left to right: Jerry Moyer, 
CPM; Congresswoman Candice Miller; Karlynne Tucker-
Scaggs, CPM; and Joe Thomas, CPM.

Hill Visit Issue Update: Federal Reserve Expands TALF 
Loans  On May 1, 2009, the Federal Reserve Board announced that, starting in June, commercial mortgage-
backed securities (CMBS) will be eligible collateral under the Term Asset-Backed Securities Loan Facility (TALF). 
The board also authorized TALF loans with maturities of five years.  Adjusting the financing term will both accom-
modate the longer-term nature of commercial real estate lending while also serving to attract investors to the 
program.  During the Capitol Hill Visits in April, IREM and CCIM Institute members lobbied Congress to encourage 
federal regulators to adjust the financing terms of TALF loans.

Taxes—Carried Interest: IREM and CCIM Institute 
oppose any proposal that would eliminate capital gains 
treatment for any carried interest of a real estate part-
nership. Members asked their legislators to oppose H.R. 
1935 by Representative Sander Levin, which would treat 
carried interest as ordinary income, and to support an 
amendment to exempt real estate partnerships from this 
tax treatment.
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IREM recently approved two new statements 
of policy in response to legislation currently 
being considered by Congress that would 
impact the commercial real estate industry: the 
Employee Free Choice Act and Multi-Family 
Housing Foreclosures.

Employee Free Choice Act
The Employee Free Choice Act, also known as 
“check card” legislation, would fundamentally 
change the process for union elections and 
the collective bargaining process, making it 
easier for labor unions to organize employees 
into unions. As proposed, the Employee Free 
Choice Act would require the National Labor 
Relations Board (NLRB) to certify union 
representation when a majority of employ-
ees sign a card favoring a union. The NLRB 
would not be required to conduct a private 
election. The bill also would impose a strict 
90-day time limit for reaching an initial collec-
tive bargaining agreement. Additionally, if an 
agreement is not met during this time, either 
party can request mediation from the Federal 
Mediation and Conciliation Service (FMCS). 
Following mediation, the legislation permits 
the FMCS to impose a 2-year binding contract 
on employers and employees. Neither party 
may appeal.
	 IREM urges Congress to oppose the 
Employee Free Choice Act. IREM supports the 
right of employees to choose whether to be 
represented by a labor union through a feder-
ally supervised private election. A secret ballot 
election ensures that employees are protected 
from coercion and intimidation.

Tenant Protection in Property Foreclosures
Legislation has been introduced  to protect 
tenants and ensure they are not evicted with-
out notice in the case of a property foreclo-

sure. As home foreclosures continue to grow, 
tenants are being evicted from their rental 
homes, often with no advance notice of the 
action. Specifically, the legislation requires the 
“immediate successor in interest” of a fore-
closed property to provide the tenant with at 
least 90 days notice before requiring the tenant 
to vacate the property. In addition, the bills 
require that the tenant may stay beyond the 
90-day notice period to the end of the lease 
term if the “successor in interest” does not 
intend to reside in the property as a principal 
residence. This legislation would preempt state 
and local laws, unless existing law was more 
protective to tenants.
	 IREM believes notifying tenants of displace-
ment is important and supports requirements 
that banks and lending institutions be required 
to notify tenants of a pending foreclosure on 
the property. IREM also supports allowing ten-
ants to remain in the property through the end 
of the lease, assuming the subsequent owner 
does not intend to use the property as a prin-
cipal residence and the tenant is in compliance 
with all lease requirements.
	 The legislation also provides similar protec-
tion to the recipients of the Housing Choice 
voucher (formerly known as the Section 8 
voucher)  during property foreclosure. The leg-
islation would require that the “immediate suc-
cessor in interest” of a foreclosed property be 
subject to the pre-existing lease and Housing 
Assistance Payment (HAP) contracts for 
Housing Choice voucher tenants. IREM sup-
ports the protection of Housing Choice vouch-
er tenants. Additionally, IREM would oppose a 
requirement that subsequent owners of rental 
property be subject to a HAP contract (and the 
requirements attendant to that contract) with-
out disclosure of such a contract prior to sale 
of the property to a subsequent owner. n
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