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been lots of new construction. And I think a lot of rehab and acquisition deals will happen again,

which don’t necessarily need as much bond allocation,” Barker notes.

For some, the gains realized may appear marginal. And both Norris and Barker stress—over and

over again—that volume cap recycling is far from the widely available solution most people make

it out to be. But in a severely oversubscribed bond market, and amid nearly unprecedented

upticks in demand for affordable housing, it’s still an important tool in the kit for the jurisdictions

that have been able to implement a program.

“This is not a money maker for the issuers,” Barker says, “This is a way to stretch resources and

create more affordable housing.”
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