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March 23, 2026

Dear House Members:

On behalf of the National Association of Residential Property Managers
(NARPM), we write to you as H.R. 6644 moves to the House following Senate passage.
NARPM represents professional residential property managers who collectively oversee
hundreds of thousands of rental homes across the country. We are encouraged by the
bipartisan support this legislation has received, and we appreciate the commitment both
chambers have shown to expanding housing access for American families.

Earlier this month, we identified two provisions in the bill that we believe would
produce unintended consequences harmful to the very housing supply goals the
legislation is designed to advance. Those concerns remain present in the Senate-
passed version of the bill. We are writing to ask the House to request a conference with
the Senate so that these issues can be resolved before the legislation is enacted. We
believe both fixes are achievable, and we stand ready to work with Members and staff
from both chambers to get there.

Concern No. 1: Unintended Consequences of the Institutional Investor Definition

As currently written, H.R. 6644 defines a "large institutional investor” in a way
that could unintentionally capture professional property managers who manage single-
family homes under third-party contracts — even though those managers have no
ownership interest in the properties they manage. The bill sets a threshold of 350
single-family rental units. A property management company with more than 350 client
homes under management could meet that threshold and be subject to the full weight of
the legislation, despite owning none of those homes. We are confident this is not the
intended effect of the bill.

Professional property managers are small business service providers. They
ensure that rental homes are properly maintained, that leases comply with applicable
law, that fair housing obligations are met, and that tenants have a responsive and
accountable point of contact. Inadvertently classifying them as institutional investors
would impose compliance burdens and regulatory consequences that were designed for
large corporate ownership entities — not for the independent businesses that keep the
rental housing market functioning for millions of American families.

The fix is straightforward and does not alter the core policy of the legislation. We
ask that the following language be inserted at the beginning of Section 901(a)(4)(B):

1200 G Street, NW, 8" Floor, Wahington, DC 20005 | P: 800-782-3452 | www.narpm.org



Members of the House of Representatives
March 23, 2026
Page 2

Nothing in this Act shall be construed to establish that an entity has direct or
indirect investment control over a single-family home solely by virtue of such
entity's entry into, or performance under, a third-party property management
contract with respect to such property, provided that such entity does not
otherwise satisfy the criteria set forth in clauses (i) through (v) of this paragraph.

This language simply distinguishes between owning a home and managing one
under contract. It does not shield institutional investors or create any new exemptions
from the bill's substantive requirements. It clarifies the statute so that it reaches the
entities it was designed to reach.

Concern No. 2: The Build-to-Rent Divestment Requirement

We also have significant concerns about the provision that would require
divestment of single-family rental properties developed under build-to-rent models after
seven years. We understand the intent behind this provision, and we share Congress's
goal of ensuring that more homes are available to aspiring homeowners. However, we
believe this provision would have the opposite of its intended effect and would
meaningfully reduce the supply of rental housing at a time when the country needs
more of it.

Build-to-rent development fills an important gap in the housing market,
particularly in communities where the cost of homeownership is out of reach for many
working families. These are purpose-built rental homes — they are not conversions of
properties that would otherwise be owner-occupied. They add net new housing to the
supply. A mandatory divestment timeline creates the kind of investment uncertainty that
causes developers and capital to exit this space altogether, meaning fewer homes built
and fewer housing options for renters.

We respectfully urge Congress to use the conference process to strike this
provision from the final bill. Removing it would not diminish the legislation's core housing
supply goals — it would strengthen them by ensuring that the law does not inadvertently
discourage the construction of new rental homes at the very moment the country needs
more housing, not less.

Our Request: Conference to Resolve These Issues

NARPM respectfully asks the House to request a conference with the Senate so
that these two concerns can be addressed before the bill is enacted. We recognize that
H.R. 6644 represents significant bipartisan work, and we want to see it succeed. A
conference would provide the opportunity to make targeted, technical improvements
that strengthen the legislation and ensure it achieves its stated goals without unintended
harm to the rental housing providers and small business property managers who serve
communities across the country.
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NARPM stands ready to work with Members and staff from both chambers to
advance housing legislation that protects renters, supports housing providers, and
expands access to quality affordable housing. We are available for meetings, calls, or
technical assistance at any time, and we are grateful for your continued leadership on
these issues.

Thank you for your continued leadership and for your service to the American
people.

With kind regards, | am

Sincerely,

G e

Troy Garrett
NARPM® CEO



