





NAA Survey Published Nationally: Renters Plan to Stay Put

survey commissioned by NAA

and conducted May 7-9 found 67

percent of current renters will not
make the move to buy their own home in
the next year. The survey also found
consumer confidence in the existing state
of the U.S. housing market at a low point,
with 80 percent of U.S. adults believing the
situation will not improve over the next
six months. Meanwhile, apartment
occupancy is at an all-time high.

A press release about the survey results
was sent to national media. NAA members
and leadership were quoted in many
publications (see examples below), which
wrote reports touting the benefits of
renting. The coverage in print and online
publications in June totaled 109,600,931
impressions, based on page views and
circulation.

“The country is deep into the discussion
of the economic fallout of subprime
mortgage lending. However, little
attention has been paid to how the crisis is
impacting people’s choices to stay in
rental homes and wait out the storm,”
NAA President Doug Culkin said. “The
results of this survey reflect what our
membership is experiencing across the
country. Renters are not eager to take a
chance on homeownership this year. If the
economy improves, that trend may abate, but,
for now, people are generally staying put.”

The independent survey of more than
2,000 U.S. adults, conducted by leading
market research firm Harris Interactive,
also finds an increase from last year’s

survey with respect to the financial
benefits of renting vs. owning, 48 percent
in 2008 compared to 43 percent in 2007.
Among other key findings:

» Consumer confidence is low—it is
going to get worse before it gets better: 80
percent of U.S. adults believe that the
current housing market situation will worsen
or stay the same over the next six months.

* Renters not eager to take a chance on
homeownership anytime soon: 69 percent
of renters said they plan to stay renters for
up to five more years.

* Renters are staying put: 50 percent of
renters plan to continue renting their
current residence for the next year and 46

percent of non homeowners have no plans
to buy a residence within the next year.

* Homeowners shy of making any
quick changes: 72 percent of homeowners
plan to remain in their current home over
the next year.

* Renting seen as favorable to owning:
71 percent of adults feel that there are
advantages to renting vs. owning in the
current real estate market, 48 percent
citing financial reasons (e.g. not being
impacted by unpredictable housing values
and mortgage rates) over more traditional
reasons such as amenities packages (18
percent) or the flexibility of a short-term
lease (32 percent).
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LEGISLATION

Industry Benefits From

Government Affairs” Support

AAN’s Government Affairs staff
provided resources and support
to affiliates and members on

numerous critical legislative and
regulatory issues.

NAA Develops Government
Affairs Tool Kit for Affiliates

The NAA Government Affairs Staff
developed a Government Affairs Tool Kit to
serve as a valuable resource to assist
affiliates in participating in the legislative
process. The Tool Kit identifies a variety of
government affairs needs — from setting
up a Legislative Committee to hiring a
lobbyist to raising PAC dollars — offering
tips and techniques. As NAA affiliates are
involved in government affairs activities at
multiple levels, this toolkit is designed to
assist them regardless of their government
affairs experience.

NAA Produces
Economic Impact Brief

NAA produced a brief analyzing the
current general downturn in the economy
and how this situation is affecting the
industry both politically and financially.
The paper describes the impacts that the
housing market slump, subprime
mortgage crisis, energy costs and sprinkler
retrofitting requirements have on the
apartment industry and recent political
actions that have been taken to address
these issues

NAA Government Affairs
Litigation Activities

NAA participated in an Amicus Brief and
a lawsuit on behalf of its members.

File Amicus to Petition the U.S. Supreme
Court Regarding Section 8 Mandate
NAA, in conjunction with several
affiliates, filed an amicus brief for the
petition of certiorari to the U.S. Supreme
Court regarding Montgomery County

Maryland’s Section 8 ruling. The Maryland
Court of Appeals ruled that a multifamily
property owner in Maryland can be forced
into the voluntary participation of the
federal Section 8 Housing Program
through a local ordinance.

Filed Lawsuit Against the FCC
Challenging Exclusive Contract Ban

NAA filed a joint lawsuit with other real
estate organizations, in federal court
challenging the FCC’s action to exclusive
access agreements, arguing that the ban
could harm competition and consumer
choice and is an improper exercise of the
FCC’s regulatory authority.

NAA Produces Source of
Income Advocacy Packet

NAA compiled a comprehensive Source
of Income packet for affiliates and
members to educate themselves and
legislators regarding this issue. The Packet
includes possible advocacy strategies to
combat state and local government’s
attempts to propose legislation that would
add government housing assistance
recipients to their list of protected classes
in housing law.

NAA Produces Major National
Research Projects

In 2008, NAA fielded multiple research
requests from members. Among them:

Real Estate Licensing Report

NAA released a new report outlining
leasing agent/real estate licensure in the
50 states. There are two main pieces to this
research: a chart that summarizes each
state’s laws; and the supporting statutory
language from each state.

Unclaimed Property Laws Report

The report examines the laws related to
monetary property that goes unclaimed in
the ordinary course of business for the
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apartment industry. The research includes
a narrative that summarizes each state’s
laws; a chart that lists the legislative
and regulatory citations; a chart
illustrating the different types of property
in each state and their holding periods;
and the supporting legal language from
each state.

Referral Fees Research Report

Research was completed on referral fees
and whether apartment communities can
pay them to their residents. The research
found 13 states permit referral/finder’s fees
to be paid to residents and 31 states do not.
The remaining six states’ laws are unclear
on the practice of referral fees to residents.
Statutory references to applicable sections
of the law is included.

NAA Supports
Affiliate Advocacy Efforts

FAA Conducts Annual Legislative Day
The Florida Apartment Association
(FAA) in April hosted its annual legislative

day activities with participation from
approximately 130 members. Principal
pieces of legislation highlighted were lease

termination fees, affordability and
availability of property insurance and
property tax relief equity for properties.

SCAA Members Rally at State Capitol

South Carolina Apartment Association’s
(SCAA) Capitol Day was held in January.
Members met and talked with state
legislators during a lunch sponsored by
SCAA regarding legislation promoting
expedited evictions (HB 3157).

CAA Defeats Repeal on Rent Control

NAA provided comments on HB 1140,
the Repeal of Prohibition on Rent Control
Act for the Colorado Apartment
Association (CAA). The bill would have
repealed the prohibition on rent control
for the entire state, allowing jurisdictions
to then implement rent control.

NJAA Defeats Sprinkler Retrofit Mandates
NAA conducted nationwide research of

state and local regulatory efforts that
involve requiring multifamily apartment
communities to be retrofitted with
sprinkler-based fire suppression systems
for the New Jersey Apartment Association
(NJAA). The data helped to develop a
national strategy to address the issue.

NAA Active in
Green Building Movement
NAA developed a brief about green’s
impact on the multifamily housing
industry. The report outlines the quickly
emerging market of green building and
what it will mean for the apartment
industry both the financial and regulatory
arenas.

NAA Participates in
Sex Offender Housing Discussion
NAA participated on the review panel for
the first draft of the Justice Center of the
Council of State Governments’ guidance
document for policymakers to use when
determining how to address the issue of
sex offender housing,.

NAA members from Houston (left) and Georgia share opinions on critical apartment-related topics with Congressional members and their staffs. These visits were two

of 226 that 2008 NAA Capitol Conference attendee delegations made to state representatives from 25 states on Capitol Hill during the final day of the conference, held

annually in Washington, D.C.
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2008 CAPITOL CONFERENCE

Industry’s Message Delivered on Capitol Hill

AA continued gaining
momentum and building greater
and stronger relationships with

Congress when its members again turned out
in record numbers for the annual Capitol
Conference in Washington, D.C., in March.
The 2008 NAA Capitol Conference was the
most attended in history, as 475 attendees
(photo below) participated in 226 Capitol
Hill visits to representatives from 25 states
across the nation. There, they spoke face to
face with their respective Members of
Congress about critical legislative issues.
The conference included sessions led by
legislative and regulatory experts, industry
forum discussions on NAA’s legislative
priorities and fund-raising events for
NAAPAC and the Better Government Fund
(BGF). The Capitol Conference also serves as
the venue for one of the three joint NAA Board
and Assembly of Delegates meetings each year.
Issues receiving greatest emphasis were the
subprime mortgage lending crisis, carried
interest, estate tax, housing initiatives, energy
policy, immigration reform and the benefits
of the Congressional Real Estate Caucus.
MSNBC political analyst Patrick
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(Top) Terry McAuliffe and Pat Buchanan talk politics.
(Above) Utah members discuss issues on Capitol Hill.
(Below) NAA members met in Washington in record

numbers.

Buchanan and Chairman of Hillary
Clinton for President and former
Chairman of the Democratic National
Committee Terry McAuliffe participated in
a rousing and spirited—and, at times,
humorous—debate and analysis of the
2008 presidential race during the
Government Affairs Roundtable luncheon.
Also, Stephen Renna, former Senior Vice
President and Counsel to the Real Estate
Roundtable, was a guest lecturer for the
conference’s forum on tax implications
and legislation. Another forum was held on
critical federal issues, such as those that
relate to the recent Federal Communications
Commission ruling on telecom services to
apartments, accessibility and insurance.
Other issues receiving attention during
the conference were Limited English
Proficiency, Government Sponsored
Enterprises reform, Section 8 funding,
Low-Income Housing Tax Credit, clean water
initiatives and green building standards.
NAA thanks the 2008 NAA Capitol
Conference sponsors: Rent Bureau, Yardi,
For Rent Media Solutions, AZUMA Leasing,
Fair Collections & Outsourcing and Wilmar.
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NAA POLITICAL ACTIVITY

AA’s Political Action Committee

(NAAPAC) reached and surpassed

its goal of $250,000 in 2008—
the most it has raised since its inception.
This was accomplished through the
fundraising efforts of the NAAPAC
Ambassadors, the affiliates and the special
events held at each of NAA’s three major
conferences.

The PAC supports government relations
efforts on issues that affect the NAA’s
membership top and bottom lines by
giving to those elected officials who
support NAA’s views. Contributions to
those Members of Congress and political
parties continued to grow in direct
correlation with the PAC’s growth. NAAPAC
contributed more than $315,000 to over
100 legislative leaders and party affiliates.

Additionally, NAA’s efforts to get out the
vote for this year’s historic election was
aided by the apartmentvotescount Web
site. Affiliates and members used this site
as a tool for voter registration efforts with
their membership and in their
communities. The site registered more
than 7,400 voters for this election.

NAA Gains Visibility at
National Political Conventions

NAA garnered national attention
with a major presence at both national
political conventions this year. NAA had
the opportunity to host town hall
luncheons that welcomed Members of
Congress and public officials and their
staff, members of the media, NAA
membership and the celebrity delegation
of the Creative Coalition.

During NAA’s participation at the
Democratic National Convention (DNC)
in August in Denver and the Republican
National  Convention (RNC) in
September in St. Paul, Minn., attendees
engaged in a bipartisan discussion of
critical housing issues including the state
of the housing industry and the need for
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a more balanced housing policy, and
workforce housing.

These events along with others
throughout the two weeks helped NAA
raise its visibility as a national advocate
for balanced housing policy and
increased awareness of NAA-backed
positions on key issues through face-to-
face meetings with elected officials and
the national media.

NAA President Doug Culkin, was joined
by 2008 NAA Chairman of the Board
Michael Tompkins, along with 2008 NAA
Education Institute President Alex Jackiw
(Indianapolis Apartment Association),
Ken Bohan and Eileen Subinsky (Houston
Apartment Association), 2008 NAAPAC
Chairman Mike McDougal (Lubbock
Apartment Association), Theresa Lamar
and Jerry Winograd (Houston Apartment
Association) and Kathy Carlton and Brad
Williams (Apartment Association of
Greater Dallas). Attending members
represented NAA at many industry-related
events and attended official proceedings
each night during the conventions.

“We have reached a new level of
branding NAA as America’s leading
advocate for quality rental housing,”
Tompkins said. “T look forward to NAA’s
future down this path.”

NAA hosted town hall-format luncheon
discussions on the state of the housing
industry at each convention. The events
featured Congressional leaders and other
elected public officials. It was moderated
by MSNBC’s Senior Political Analyst
Lawrence O’Donnell Jr.

Honored guests who spoke at the DNC
luncheon were former Secretary of
Housing and Urban Development, Henry
Cisneros; Sen. Bob Casey (PA); Rep. Baron
Hill (IN); and Rep. Kendrick Meek (FL).
Former Speaker of the House Dennis
Hastert (IL) and Sen. Mike Crapo (ID)
were presenters during the RNC luncheon.

These successful events secured

Visibility Raised

favorable and widespread media
coverage for NAA, including articles in
the Wall Street Journal, Bostonn Herald,
SmartMoney.com, CNNMoney.com,
National Journal, New York Observer,
Fox and Friends, Forbes.com, Washinglon
Times, Dow Jones, Congressional Quarterly
and Roll Call.

(From top) NAA hosts luncheon at the DNC in Denver.
Former HUD Secretary Henry Cisneros chats with NAA

Chairman Michael Tompkins. Former Speaker of the
House Dennis Hastert speaks during NAA'’s luncheon
at the RNC in St. Paul, Minn.
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NAA/NMHC JOINT LEGISLATIVE PROGRAM

Federal Goals Accomplished

AA/NMHC achieved several
N landmark victories in what

has been possibly the most
important legislative session for the
housing sector in decades. Following
is a summary of key legislative and
regulatory accomplishments through
Nowv. 1.

Transformed
Housing Stimulus Bill

Through a multi-month campaign,
NAA/NMHC helped transform the housing
stimulus bill enacted in July from one that
focused on bailing out the single-family
sector to one that reflects our calls for a
more balanced housing policy. The
measure rejected proposals to create an
FHA-insured zero-downpayment mortgage
program, banned seller-financed “charity”
downpayments and rejected calls for a
$15,000 tax credit for people who buy
foreclosed houses. To balance the single-
family incentives that were in the
measure, lawmakers included provisions
improving and expanding the Low-
Income Housing Tax Credit (LIHTC)
program, increasing the tax-exempt
private activity bond caps that apply to
multifamily and mortgage revenue bonds
and streamlining tax law related to Real
Estate Investment Trusts (REIT).

Retained Ban on
Downpayment Assistance
NAA/NMHC’s around-the-clock effort
successfully retained a recently enacted
ban on seller-financed “charity”
downpayment assistance (DPA) programs,
such as those run by Nehemiah
Corporation and AmeriDream. NAA/NMHC
overcame an aggressive effort to overturn
the ban supported by key lawmakers,
the National Association of Realtors and
the National Association of Home Builders
by turning back efforts to include
amendments overturning the ban in the
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Economic Stabilization package and in the
continuing resolution that passed in the
final two weeks of this Congress.

Maintained Capital Availability

After a federal takeover of Fannie Mae
and Freddie Mac, NAA/NMHC worked with
the new regulator to ensure that
multifamily housing lending programs
would continue to operate as usual and
that restrictions on the GSEs’ ability to
retain mortgages in their portfolios would
not restrict such lending, which relies
heavily on portfolio transactions. As a
result, the two firms continued to be a
source of debt capital for the apartment
industry.

Secured Favorable
Accessibility Ruling

NAA/NMHC successfully influenced a
favorable decision by the Ninth Circuit
Court recognizing a two-year statute of
limitations period in the Fair Housing
Act’s accessibility provision beginning
when the last certificate of occupancy is
issued. NAA/NMHC filed an amicus brief
with the court supporting this position
and rejecting the plaintiff’s “continuing
violation” theory. This clarification
of the law is now effective in states
covered by the Ninth Circuit, primarily the
West coast.

Blocked Mandatory Federal
Translation Requirements

An NAA/NMHC-filed lawsuit resulted in
a court ruling that HUD Guidance
requiring federally funded apartment
owners to translate a broad array of
documents in multiple languages and to
provide verbal translations for those
who do not read in their native
language was not mandatory. Instead it
will be a non-binding, malleable
standard that imposes no requirements
on housing providers.

Improved LIHTC
Utility Regulations

NAA/NMHC secured long-sought
regulations that expand the methods that
LIHTC apartment owners can use to
adjust their rents when the utility
payments are made by the residents. This
regulation, which takes effect Jan. 1, 2009,
should increase the overall rental income
for LTHTC property owners.

Advanced Apartment
Industry Sustainability

NAA/NMHC published landmark
research in 2008, Strategies and Costs to
Exceed ASHRAE 90. 1-2004 Requiirements
in a Multifamily Apartment Building,
examining the costs, benefits and
practical limitations of making large
increases in energy efficiency in a typical
multifamily building. This research will
help owners and developers meet proposed
energy-efficiency benchmarks and will be
used to oppose unreasonable standards
(either mandatory or voluntary) that
exceed what is technically feasible and
cost-effective based on technology.

NAA/NMHC helped lay the groundwork
for future energy- and climate-change
bills by working with Congress to secure
important concessions in House-passed
legislation that established energy-
efficiency standards and mortgage-related
incentives.

NAA/NMHC helped draft the new
National Green Building Standard, the
first consensus-based standard for
residential green building. NAA/NMHG
successfully lobbied to have it include low-
mid- and high-rise apartment construction.
The standard offers apartment executives
uniform guidance on green building
practices and provides an alternative to
non-standardized green rating systems
(such as the U.S. Green Building Council’s
LEED criteria) for local jurisdictions that
consider green building requirements.
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Opposed a Tax Increase
On Carried Interest

NAA/NMHC again prevailed in efforts to
turn back a House proposal that would
have paid for tax relief by more than
doubling taxes on carried interest (or the
“promote”). Specifically, the House passed
a bill that would have taxed carried
interest at ordinary income tax rates instead
of at capital gains tax rates. If enacted, the
House proposal would have had a devastating
impact on real estate partnerships.

Improved the Nation’s
Building Codes

NAA/NMHC successfully defeated all
changes that were proposed to the 2009
building code for properties with four
stories or less that would purportedly have
increased fire safety, but which were actually
intended to increase the sales of various
products. These proposed changes would
have dramatically increased construction
costs. Proposals included requiring more
expensive sprinklers, eliminating sprinkler
design options, increasing fire ratings,
lowering allowable building heights,
permitted stories and building area, revising
building separation requirements and more.

Expanded and Enhanced
LIHTC Program

NAA/NMHC helped secure major
legislation simplifying the LIHTC program,
improving it so it is easier to use with other
housing programs and making changes
that will attract new investors to the
program. The measure should help
restore liquidity to the program, which
has become a collateral victim to the
single-family meltdown. Finally, the bill
contains a change long sought by
NAA/NMHC and others that excludes
the military’s Basic Allowance for
Housing when determining the eligibility
of certain servicemembers for the
LIHTC program.

National Apartment Association

Averted Section 8
Funding Shortfall

NAA/NMHC helped prevent a serious
funding shortfall in the project-based
Section 8 program by securing additional
funding and a technical adjustment to
the Continuing Resolution (CR) passed to
fund the government through March 2009.

2008 NAA/NMHC

JOINT LEGISLATIVE PROGRAM
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The NAA /NMHC Joint Legislative Program is a
brochure distributed in March at the Capitol Conference
and is presented to members of Congress. It details

key industry issues and strategies for addressing them.

Addressed Catastrophic
Insurance Needs

Securing affordable natural disaster
property insurance has been a priority
since Hurricane Katrina. NAA/NMHC have
engaged in a multifaceted lobbying
campaign that resulted in the introduction
of several pieces of legislation that would
improve conditions for property insurance,

thus laying the groundwork for the next
Congress. We also successfully lobbied for
an extension of the National Flood
Insurance Program (NFIP) this year.

Opposed Mandatory
Screening Legislation
NAA/NMHC successtully opposed legislation
that would force employers to participate in
the federal E-Verify program, an electronic
employment eligibility screening system
that has an unacceptably high error rate.
Legislation that passed at the end of this
session maintains its voluntary nature.

Provided Guidance for
Pool and Spa Drains

NAA/NMHC created numerous guidance
documents to help members comply with
a new law requiring drain covers and
associated anti-entrapment devices on
swimming pools and spas.

Extended Energy and
Brownfields Tax Incentives
NAA/NMHC helped secure long-term
extensions of several critical tax incentives
for commercial real estate firms. After a
series of one- and two-year extensions of
energy tax incentives enacted in prior
years, in 2008 Congress passed a five-year
extension of the §1.80 per square foot tax
deduction for energy-efficient commercial
buildings and the 30 percent investment tax
credit for solar energy and qualified fuel-cell
properties. Both were set to expire Dec. 31.

Blocked Changes to
ADA Guidelines

In the final stages of a 10-year rulemaking
process to revise the ADA Accessibility
Requirements for Public Accommodations,
NAA/NMHC helped convince the U.S.
Department of Justice to reject a provision
that required existing properties to retrofit
to new standards even if they had met
earlier standards.
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AWARD WINNERS

PARAGON Community of the Year: GRIGIO Tempe Town Lake

otivated by resort-style living, the
M 2008 PARAGON Community of the
Year winner GRIGIO Tempe Town
Lake has created a collection of personalized
services and amenities designed to elevate its
members’ lifestyles into a vacation-like setting,

“We meld the timeshare-condo-hotel-
rental lifestyle into one,” said Mike Clow,
Senior Vice President of Gray Development
Group, which manages the community. “At
GRIGIO, our residents—'members,” in GRIGIO
speak—don’t just go on vacation for two weeks.
They enjoy that lifestyle 365 days a year.”

Breaking all conventions of traditional
apartment living, GRIGIO is a revolutionary
new community featuring resort-style rental
living with groundbreaking concepts in
service, experience and product.

Among the myriad custom services and
amenities GRIGIO extends to its members
are a retail boutique store stocked with wine,
beer, cosmetics and community-branded
clothing; a poolside café; home-delivered
dining; a coffee and panini bar; a bi-level
health club; a five-level member center;
a roof deck venue that overlooks Tempe

and daily pet-walking.

The community offers 48 distinct floor
plans, including a variety of studios, one-
through four-bedroom suites, lofts and
lakefront presidential tower suites—each of
which is characterized by bold, modern

architecture with finishes including glass-
panel cabinetry with chic accents, silver
metallic GE appliances, blue-pearl granite
countertops and bamboo flooring in select
suites. GRIGIO members occupy 523
residential suites.

leachers filled with hundreds of
enthusiastic attendees, including 35
participating NAA affiliates, cheered as
their home-team players sped through six
maintenance events and a model car race
with the goal of being named winner of
the second annual Maintenance Mania®
National Championship in June in
Orlando, Fla, presented by HD Supply.
With a time of 2 minutes, 14.047
seconds, Paul Loredo, CHISPA Housing,
Salinas, Calif., California Apartment
Association (CAA) Tri-County, took home
the coveted title—as well as §9,000 in
prizes given by Maintenance Mania’s®
national sponsors, including a giant tool
and parts organizer system, courtesy of
Mobile-Shop.
Finalists performed in the Kwikset door

MAINTENANCE MANIA

Hundreds Cheer Maintenance Techs in Pursuit of National Title

lockset installation, Price Pfister faucet
installation, Maintenance Warehouse-
brand garbage disposal installation,
Mobile-Shop blind tool ID, Philips light
bulb installation, Kidde smoke detector
installation and GE Racecar Competition.

Loredo won three of the seven
individual events in the competition—
light bulb, faucet and lockset installation.

“This year’s competition truly raised
the Maintenance Mania® bar, in terms of
competitors, fan support and venue,” said
Michael Hendel, HD Supply.

“The great support shown by all the
sponsors, affiliates and, of course, skilled
participants illustrated, once again, the
critical role maintenance plays in the
apartment industry and how NAA
members are the best in their league.”
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LEASE PROGRAM

NAA Lease Popularity Soars

NAA FINANCIAL STATEMENT

Consolidated Statements of Financial*
Position Year Ended Dec. 31, 2007

ASSETS
Current Assets
Cash and cash equivalents $817,660
Accounts and contributions
receivable, net of
allowance for doubtful
accounts of $22,754 328,910
Prepaid expenses 387,833
Inventory 69,379
Total Current Assets 1,603,782
Investments 9,751,186
Property and Equipments,
net of accumulated
depreciation of $370,344 444,021
Deposits 78,667
Total Assets $11,877,656

LIABILITIES AND NET ASSETS

Current Liabilities
Accounts Payable and

Accrued Expenses $1,201,819
Deferred Revenue 2,909,902
Total Current Liabilities 4,111,721
Long-Term Liabilities
Deferred Lease Obligations 165,729
Total Liabilities 4,277,450
Net Assets
Unrestricted $5,938,862
Temporary restricted 509,436
Permanently restricted 1,151,908
Total Net Assets 7,600,206
Total Liabilities
and Net Assets $11,877,656

*Includes NAA, NAAEI and The National Accessible
Apartment Clearinghouse

Consolidated Statements of Activities™

Year Ended December 31, 2007

Revenue and Other Suport

Membership
Education
Meetings & Expositions
Communications
National Lease Program
Government Affairs
Administrative Income
Contributions
Net Assets Released from
Restrictions
Total Revenue
and Support

Expenses
Program Services
Membership
Education
Meetings & Expositions
Communications
National Lease Program
Government Affairs
Fund Raising
General Administrative
Total Expenses

Change in Unrestricted

Net Assels

3,608,365
1,109,335
4,890,488
1,903,017
874,106
123,641
452,327
869,733

308,361

$14,139,873

$547,690
1,640,210
3,164,700
1,841,041
493,018
1,780,947
18,154
3,715,800
$13,202,460

$937,413

Temporarily Restricted Net Assets

Contributions
Investment Income
Net Assets Released
from Restrictions

Change in Temporarily
Restricted Net Assets
Change in Net Assets

Net Assets
Beginning of Year
End of Year

210,000
94,560

(308,361)

(3,801)
$933,612

$6,666,593
$7,600,206
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program continues to soar.

Presently, more than 10,000
communities are using the lease and a
new lease is being generated every 4
seconds during regular business hours. Tt
is offered in 40 states, with versions for
Washington, D.C., on the way.

NAA is on pace to sell 19 million lease
clicks in 2008, a record, breaking the
mark of 14.4 million sold in 2007. Now
available with the NAA National Lease is
the Enterprise II program, designed by
Bluemoon Software for large- and mid-
size apartment firms that operate multiple
apartment communities.

NAA LEASE PROGRAM
CLICKS SOLD

P opularity in the NAA National Lease

Al

AT A

Enterprise IT enables management to
audit their leases in multiple states with
one application and in one sitting. It also
helps streamline compliance with
Sarbanes-Oxley regulations. Enterprise
also enables users to use a computer
anywhere and update all state leases over
its entire portfolio in a matter of seconds,
with the simple click of a mouse.

The NAA Lease software quickly
generates and tracks lease renewals and
pre-leases on a unit-by-unit basis and it
provides a reminder prompt when a pre-
lease becomes current. View a list of states
where the Lease Program is available at
www.naahq.org/lease.
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THE NAA

NETWORK

Alabama

* Alabama Apt. Association
251/343-8179

* Apt. Association of North Alabama
256/539-2998

* Greater Birmingham Apt. Association
205/424-3175

* Mobile Bay Area Apt. Association
251/776-4882

* River Region Apt. Association
334/514-1780

* The Plains Apt. Association
334/821-5581

Arizona
* Arizona Multihousing Association

602/296-6200

Arkansas

* Arkansas Apt. Association
501/664-8300

* Arkansas Multi-Family
Housing Association
501/664-8300

* Northwest Arkansas Apt. Association
479/387-1487

California

* Apt. Association of Greater
Inland Empire
909/948-0784

* CAA Central Coast
800/967-4222

* CAA Central Valley
800/967-4222

* CAA Contra Costa
925/746-7131

* CAA Greater Fresno
559/221-2533

* CAA Los Angeles
213/481-7416

* CAA Merced
559/221-2533

* CAA Napa/Solano
925/746-7131

* CAA Tri-County Apt. Association
408/873-1599

* California Apt. Association
800/967-4222

* Income Property Association of Kern
661/322-3288

 Marin Income Property Association
415/491-4461

* North Coast Rental Housing Association
707/526-9526

* Rental Housing Association of
Northern Alameda County
510/893-9873

* Rental Housing Association of
Sacramento Valley
916/920-1120

* Rental Housing Owners Association
of Southern Alameda County
510/537-0340

* San Diego County Apt. Association
858/278-8070

* San Francisco Apt. Association
415/255-2283

* San Joaquin County Rental
Property Association
209/944-9266

* South Coast Apt. Association

949/955-3695

Colorado

* Apt. Association of Metro Denver
303/329-3300

* Apt. Association of Southern Colorado
719/264-9195

* CAA-Fort Collins Chapter
970/484-7754

* Colorado Apt. Association
303/830-0836

* Weld County Apt. Association
970/395-0225

Connecticut
* Connecticut Apt. Association

860/722-9922

Delaware
* Delaware Apt. Association
302/547-9430

District of Columbia
* Apt. and Office Building Association
202/296-3390

Florida

* Apt. Association of Greater Orlando
407/644-0539

* Bay Area Apt. Association
813/882-0222

* Bay County Multi-Housing Association
850/265-3569

* Capital City Apt. Association
229/221-4735

* Emerald Coast Apt. Association
of NW Florida
850/478-4283

* First Coast Apt. Association
904/292-1345

* Florida Apt. Association
407/647-8839

* North Central Florida Apt. Association
352/333-0333

* South East Florida Apt. Association
561/447-0696

* Southwest Florida Apt. Association
239/298-3028

* Space Coast Apt. Association
806/599-3037

* Tri-City Apt. Association
800/276-1927

Georgia

* Apt. Association of Greater Augusta
706/790-1688

* Athens Apt. Association
706/549-0098

* Atlanta Apt. Association
770/518-4248

* Columbus Apt. Association
706/568-9990

* Georgia Apt. Association
770/518-4248

* Mid Georgia Apt. Association
478/994-8773

* North Georgia Apt. Association
770/855-2000

* Savannah Apt. Association
912/920-3207

Idaho

* Idaho Rental Owners and
Managers Association
208/336-9449

Illinois

* Chicagoland Apt. Association
847/678-5717

« Illinois Apt. Association
847/678-5717

Indiana
* Indiana Apt. Association
317/816-8900

* Apt. Association of Fort Wayne
260/482-2916

* Apt. Association of Terre Haute
812/232-5083

* Apt. Association of Southern Indiana
812/473-0917

* Monroe County Apt. Association
812/331-7368

* Howard County Apt. Association
317/816-8900

* Tippecanoe Apt. Association
317/816-8900

* North Central Indiana Regional
Apt. Council
317/816-8900

* Northern Indiana Apt. Council
317/571-5600

* South East Indiana Regional
Apt. Council
317/816-8900

Iowa
* Central Towa Apt. Alliance
515/327-0606

Kansas

* Apt. Association of Greater Wichita
316/682-3508

* Apt. Association of Kansas City
913/248-0355

* Apt. Council of Topeka
785/273-0640

* Kansas Apt. Association
316/682-3508

* Missouri Apt. Association
888/859-5192

Kentucky

* Greater Cincinnati Northern
Kentucky Apt. Association
859/581-5990

* Greater Lexington Apt. Association
859/278-6540

* Kentucky Apt. Association
502/426-6140

* Louisville Apt. Association
502/426-6140

Louisiana
* Acadiana Apt. Association

337/993-3354

* Apt. Association of Greater
New Orleans
504/888-2492

* Apt. Association of Louisiana
337/237-3773

* Baton Rouge Apt. Association
225/923-2808

* Houma-Thibodaux Apt. Association
985/808-1615

* Northeast Louisiana Apt. Association
318/397-5893

* Shreveport-Bossier Apt. Association
318/746-0000

* Southwest Louisiana Apt. Association
337/477-2951

Maine
* Maine Apt. Association
207/553-7777 Ext. 236

Maryland

* Maryland Multi-Housing Association
410/825-6868

* Apt. and Office Building Association
202/296-3390

Massachusetts
* Rental Housing Association of The
Greater Boston Real Estate Board

617/399-7849

Michigan

* Detroit Metropolitan Apt. Association
248/594-9803

* Property Management
Association of Michigan
616/531-5243

* Property Management
Association of Mid-Michigan
810/449-1939

* Property Management
Association of West Michigan
616/531-5243

* Washtenaw Area Apt. Association
734/663-1200

Mississippi
* Mississippi Apt. Association
703/797-0624

Missouri
* Missouri Apt. Association
888/859-5192
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* Apt. Association of Kansas City
913/248-0355

* Columbia Apt. Association
573/886-8038

* Mid Missouri Rental

Properties Association
573/304-1985

* Mid-Missouri Apt. Association
573/635-0613

* St. Louis Apt. Association
314/205-8844

* Southwest Missouri Rental
Housing Association
417/781-3337

* Greater Springfield Apt.
and Housing Association
417/883-4942

Nebraska

* Apt. Association of
Greater Omaha and Lincoln
402/333-5331

Nevada

« Southern Nevada
Multi-Housing Association
702/436-7662

New Hampshire
* Apt. Association of New Hampshire

603/666-4242

New Jersey
* New Jersey Apt. Association
732/992-0600

New Mexico
* Apt. Association of New Mexico
505/822-1114

New York

* New York Capital Region
Apt. Association
518/456-0927

North Carolina

* Apt. Association of North Carolina
704/334-9511

* Cumberland County Apt. Association
910/5484-3335

* Greater Asheville Area Apt. Association
828/277-7290

* Greater Charlotte Apt. Association
704/334-9511

* Greenville Area Property Managers
Association
252/321-1948

* Triad Apt. Association
330/294-4428

* Triangle Apt. Association
919/782-1165

* Wilmington Apt. Association
910/793-1984

North Dakota

* Bismarck-Mandan Apt. Association
701/255-7396

* FM Apt. Association
701/478-6685

* North Dakota Apt. Association
800/990-6322

Ohio

* Columbus Apt. Association
614/488-2115

* Greater Cincinnati Northern
Kentucky Apt. Association
859/581-5990

* Greater Dayton Apt. Association
937/293-1170

Oklahoma

* Apt. Association of Central
Oklahoma
405/606-2226

* Oklahoma Multi Housing Association
405/360-9917

« Stillwater Apt. Association
405/372-8862

* Tulsa Apt. Association
918/747-6217

Oregon
* Metro Multifamily Housing Association
503/226-4533

Pennsylvania

* Apt. Association of Central Pennsylvania
717/730-0409

* Apt. Association of Greater Philadelphia
610/664-1800

* Western Pennsylvania Apt. Association
412/283-9780

* Pennsylvania Apt. Association
610/664-1800

Rhode Island
* Rhode Island Apt. Association
401/272-3963

South Carolina

* Apt. Association of Greater Columbia
803/252-5032

* Beaufort County Apt. Association
843/290-6463

* Charleston Apt. Association
843/722-7585

* Myrtle Beach Apt. Association
843/903-0403

* South Carolina Apt. Association
803/252-5032

* Upper State Apt. Association
864/242-0200

South Dakota

* Black Hills Area
Multi-Housing Association
605/394-3310

* South Dakota
Multi-Housing Association
605/336-7756

Tennessee

* Apt. Association of Greater Knoxville
865/588-8961

* Apt. Association of Greater Memphis
901/685-9108

* Chattanooga Apt. Association
423/876-8121

* Greater Nashville Apt. Association
615/365-3047

* Tennessee Apt. Association
615/365-3047

* Tri-City Apt. Association
423/928-5683

Texas

* Apt. Association of Central Texas
254/939-5655

* Apt. Association of Greater Dallas
972/385-9091

* Apt. Association of South East Texas
409/899-4455

* Apt. Association of Tarrant County
817/284-1121

* Apt. Association of the Panhandle
806/355-6391

* Austin Apt. Association
512/323-0990

* Big Country Apt. Association
325/695-7431

* Bryan-College Station Apt. Association
979/260-9842

* Corpus Christi Apt. Association
301/852-2787

* Corsicana Apt. Association
903/874-7165

* El Paso Apt. Association
915/598-0800

* Galveston County Apt. Association
409/762-8339

* Greater Longview Apt. Association
903/759-3966

* Heart of Texas Apt. Association
254/776-5451

* Houston Apt. Association
713/595-0300

* Lubbock Apt. Association
806/794-2037

* North Texas Rental
Properties Association
940/322-7667

* Permian Basin Apt. Association
432/503-1278

* Piney Woods Apt. Association
930/569-6690

* Rio Grande Valley Apt. Association
956/428-5072

* San Angelo Apt. Association
325/942-1332

* San Antonio Apt. Association
210/692-7797

* Texarkana Apt. Association
903/223-0217

* Texas Apt. Association
512/479-6252

* Tyler Apt. Association
903/394-8864

* Victoria Apt. Association
361/572-4680

Utah
* Utah Apt. Association
801/487-5019

Virginia

* Blue Ridge Apt. Council
434/971-8000

* Central Virginia Apartment
Association
804/756-8262

* Fredericksburg Area
Multihousing Association
804/373-0811

* New River Valley Apt. Council
540/552-8340

* Roanoke Valley Apt. Association
540/989-5556

* Shenandoah Valley Apt. Association
540/432-5525

* Valley Landlords Association
540/942-4625

* Virginia Apt. and
Management Association
804/756-8262

Washington

* Washington Multi-Family
Housing Association
206/817-4784

Wisconsin

* Apt. Owners and Managers
Association of Milwaukee
414/278-7557

* Central Wisconsin Apt. Association
715/345-1897

* Wausau Area Apt. Association
715/573-5551

Canada

* Investment Property Owners
Association of Nova Scotia
902/425-3572

NATIONAL APARTMENT
ASSOCIATION
GREEN COMMUNITIES
ATTAINABLE TODAY



he National Apartment Association
(NAA) is America’s leading advocate
for quality rental housing. NAA’s
mission is to serve the interests of
multifamily housing owners, managers,
developers and suppliers and maintain
a high level of professionalism in the
multifamily housing industry to better
serve the rental housing needs of the public.
NAA is a federation of nearly 200
state and local affiliates, comprised of
more than 51,000 multifamily housing
companies representing more than 6.3
million apartment homes throughout
the United States and Canada. Members in
good standing of any affiliated association
are automatically considered members
of NAA and entitled to NAA benefits.
Our members represent all facets
of the multifamily housing industry:
apartment owners, developers, builders,
investors, leasing consultants, property
managers, management executives,
maintenance personnel, suppliers and
other related business professionals
throughout the United States and Canada.
NAA provides a wealth of information
through advocacy, research, technology,
education and strategic partnerships.

m 4300 WiLsoN Buvp., Suite 400
~  ARLNGTON, VA 22203

NATIONAL APARTMENT MAIN: 703/518-6141
ASSOCIATION FAX: 703/248-9440

AMERICA'S LEADING ADVOCATE
FOR QUALITY RENTAL HOUSING WWW.NAAHQ.ORG




