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The companies on this year’s AHF lists of the
Top 50 Owners, Top 50 Developers, Top 10
Acquirers, and Top 10 Rehabbers represent the most
active firms in the industry.
Nonprofit and for-profit, national and regional,
together in 2014 these firms started more than 19,000
affordable housing units, owned over 560,000, and acquired or substantially rehabilitated nearly 22,400. And
they’re at least as bullish about 2015, with the AHF 50
developers projecting to start 26,000 affordable residential units this year.
One company that appears on both Top 50 lists,
Conifer Realty, the No. 3 developer and No. 13 owner,
has focused on affordable housing for 40 years. But the
Rochester, N.Y.–based firm isn’t resting on its laurels:
President and CEO Timothy Fournier (pictured) and
his executive team have devised a strategy to foster the
company’s success for decades to come.

Moises Loza knows firsthand what it means to
want for affordable housing, having grown up in
a migrant farmworker family that at times lacked
a roof over its head as it traveled seeking work.
That experience and others have made the executive director of the Housing Assistance Council
particularly well suited to advance the organization’s mission to improve the housing conditions of
America’s rural poor.

cOMING NeXT MONTH
special Focus
A look at what America’s mayors are doing to increase affordable housing and some of the best local
strategies.

AFFORDABLE HOUSING FINANCE | ApRIL/mAy 2015

3

GRAPEVINE

Come Together
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very affordable housing firm has a story or three to tell.
Each member of the AHF 50 has an origin myth and
trajectory; a tale filled with wise veterans and eager
rookies; a story that passes through triumph and tragedy, drama and comedy, magic and loss.
At AHF, it’s our pleasure to tell those stories. But, we think
of ourselves as more than just a media outlet, just as many of
you think of your business models as much more than just a
business. It’s our mission to serve those who serve so many, to
act as a hub for a community that is so often overlooked and
misunderstood by the mainstream media and general public.
Consider this issue’s special focus on the industry’s top
owners and developers—the only ranking of its kind. Consider
our annual LIHTC issue, used as a tool to educate Congress.
Or consider our Readers’ Choice Awards and Hall of Fame.
And then there’s AHF Live. Anybody who has attended
knows it’s the event of the year, a unification of the affordable housing ecosystem. But if you’ve gone the past few years,
you probably noticed it’s grown crowded—in fact, it’s become
standing room only. So, we thought, how can we best serve
our community with another event? Is there a way to bring
our core audience of developers and owners and financiers
together with legislators and government officials—to merge
the public–private yin and yang—to brainstorm how to solve
our nation’s most pressing housing crisis?
Well now, there is: AHF Live: Housing Developers Forum,
June 10–12, in Pentagon City, Va. The show’s theme is “United
We Stand,” and the program will explore that intersection of
government and housing from the local, state, and federal
levels alike. There will be sessions on cost containment, new
capital sources, and more. We’ll host a roundtable of developers and HFAs, and a separate one of legislators.
Whether in person, digitally, or in print, our greatest hope
is to provide a space for affordable housing to thrive.
Our second-greatest hope is to see you in June. AHF
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“At one property we reduced delinquency by 7%
and increased average occupancy
from 87% to 94%.”

Bob Kohlman

Vice President of Property
Operations and Construction,
BRG Realty Group

YARDI Resident Screening

™

Smarter Decisions

Innovate applicant screening and eliminate guesswork.
Yardi Resident Screening is built into Yardi Voyager® to customize decision
criteria for each of your properties, automate recommendations, and provide
portfolio-wide reporting for greater business intelligence. To learn more,
call 800.866.1144 or visit www.yardi.com/residentscreening.
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Housing That’s Here to Stay
Permanent cottages provide homeownership opportunities in Mississippi
Collaborative Effort

Serving Low Incomes

Resident Impact

Positive Feedback

Cottages created during the
Hurricane Katrina recovery
to replace inadequate
FEmA trailers are becoming
permanent homes in the
Baptist Town neighborhood
of Greenwood, miss.
Donated by the missis
sippi Emergency
management Agency, 26
factorybuilt cottages will
provide homeownership
opportunities for low
income households in this
economically impoverished
neighborhood.

The Greenwood-Leflore
Fuller Center for Housing
and mississippi State
University’s Carl Small
Town Center, which
created a master plan
for revitalization, and
Enterprise Community
partners’ Rose
Architectural Fellowship are
working to enhance Baptist
Town. Architect Emily
Roush Elliott is spending
the three years of her
fellowship working on the
redevelopment plan.

As part of the first phase
of Baptist Town Cottages,
land was purchased and
11 of the cottages were set
on permanent foundations
that are built to survive a
hurricane. The households,
who earn less than 30% of
the area median income,
have partnered with the
Greenwood-Leflore Fuller
Center to purchase the
homes with 15year, no
interest loans. mortgage
payments should be about
$150 to $175 a month.

The stories of these new
homeowners have had an
impact on Roush Elliott.
She says one older woman
wanted a specific lot, which
had been vacant for a
couple of decades. It turns
out it’s where she grew up.
Another couple, who had
been living in Biloxi, had
struggled after they were
displaced by Katrina. The
husband, originally from
the neighborhood, and his
wife now have a new home
and a fresh start.

Roush Elliott has worked
with the partners to install
a park, a playground,
sidewalks, signage,
landscaping, and
streetlights. “Greenwood
has been beautiful. people
across all demographics
and geographies have said
Baptist Town is looking
good, and that feels good.
Home is about stability,
and it affects who we are,”
she says. “I hope it’s a drop
in the bucket for what’s yet
to come.”
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courtesy enterprise community partners

For-Sale Housing

IT REALLY DOES
MATTER WHO
YOU CHOOSE AS
A PARTNER.

Hudson Housing Capital has long served as a trusted
financial partner to tax credit investors and developers
alike. Our track record of delivering results continues
to attract a growing stream of investor capital. Hudson
has consistently provided capital to its partners
through these challenging financial times.
While Hudson Housing Capital has the experience
and depth of management to understand the most
complicated opportunities, it is the simple things that
set us apart: care in dealing with our partners, thorough
underwriting and meticulous asset management.
And private ownership that understands the value of
building relationships for the long term.
Talk to those who have worked with us. It really does
matter who you choose as a partner.

www.hudsonhousing.com
Hudson Housing Capital LLC
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The Buzz

Energy-Efficient
Affordable Housing
Pays Off in Virginia
Energy-efficient construction
requirements in affordable housing are
paying off for Virginia renters, according
to a first-of-its-kind study in the state.
Spearheaded by Housing Virginia and
conducted by Virginia Tech’s Center for
Housing Research, the yearlong study
found that the average resident of an
energy-efficient affordable housing unit
saves $54 a month in electricity.
“To some households, that might not be
a lot. But to these households that are lowincome or very low–income, that’s a very
significant savings,” says Robert Adams,
executive director of Housing Virginia.
In 2007, the Virginia Housing
Development Authority implemented a
set of green standards in its low-income
housing tax credit program to reduce
long-term energy usage. One of the
incentives required was for developers to
receive third-party testing and inspection
from EarthCraft Virginia or LEED.
“There was a lot of discussion and
speculation in the tax credit industry
about whether we were really achieving
savings,” says Adams, explaining why the

statewide nonprofit decided to undertake
the study, funded in part by Capital One.
Virginia Tech analyzed 312 units at
15 properties built or rehabbed around
2009 and 2010. It also received 12
months of usage data and conducted full
behavior surveys of 220 households.
One of the key findings is how energy
efficiency can help improve affordability.
The study found that for the average
household at 30% of the area median
income, $23,250 per year for a family
of four, their ability to afford rent is
increased by 10%.
Virginia Tech’s Andrew McCoy,
principal architect and the report’s
author, says another takeaway is how
most of the units outperformed forecasts.
Energy usage for the projects that
were part of the study was found to
be 16.6% less than estimated and
approximately 30% less than in new
standard construction.
The energy-efficient Somanath Senior Apartments
in Richmond was one of 15 developments that
participated in the Virginia study.

Due to the overwhelming support for
programming and networking that AHF Live:
The Affordable Housing Developers Summit
has provided for more than a decade,
affordable housing finance has added a
second conference to its schedule this year.
The AHF Live: Housing Developers Forum
will be held June 10–12 at the Ritz-Carlton in
pentagon City, Va.
The Washington, D.C.–area event will
bring together owners and developers,
legislators, and housing finance officials to
provide solutions to the growing affordable
rental housing crisis.
“The AHF Live: Housing Developers
Forum is a unique opportunity for
stakeholders throughout the affordable
housing ecosystem to converge, reflect, offer
insight, and build consensus on solving one of
our nation’s most pressing crises, the lack of
affordable housing,” says AHF editor-in-chief
Jerry Ascierto. “The program intends to unite
AHF’s core audience of developers and capital
providers with the legislative and housing
policy forces that drive much of this industry.”
The new event will provide the same
high-level speakers, content, and networking
that attendees have come to value at the
magazine’s long-standing fall conference.
Sessions will delve into working with local
communities and state housing finance
agencies, accessing federal financing
sources beyond the low-income housing
tax credit, filling the soft-financing gap, and
containing development costs.
Attendance is reserved for people who are
primarily owners and developers of affordable
housing, plus state and local housing finance
agency representatives and nonprofits
focused on affordable housing. For more
information, visit www.ahfliveforum.com.
In addition to the new event, AHF Live:
The Affordable Housing Developers Summit,
which has grown into one of the industry’s
top events and is attended by 900 of the
industry’s leading developers, financiers, and
service providers, will be held Nov. 18–20 at
the Chicago Fairmont millennium park.

Chris Cunningham
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AHF Launches
New Conference

CohnReznick is an independent
member of Nexia International

IT TAKES EXPERTISE AND INSIGHT TO
STAY AHEAD IN AFFORDABLE HOUSING.
Proactive insight and focused guidance from a national leader can keep you
moving forward. Our affordable housing professionals provide expertise that helps
developers, lenders and syndicators achieve success through their investments in
our communities. Find out what CohnReznick thinks at CohnReznick.com/ah.
Forward Thinking Creates Results.

Joe Torre
2014 National Baseball
Hall of Fame Inductee

cohnreznick.com/ah
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MORE ATTRACTIVE FOR RESIDENTS. MORE RELIABLE FOR YOU.
Upgrading your laundry equipment with all new Speed Queen ® machines transforms your apartment building’s community
laundry room from a simple convenience into an attractive amenity. Residents will enjoy user-friendly Quantum ® Controls,
which oﬀer many convenient cycle and payment options. They’ll love innovative features like WashAlert™ with Service Alert, which
allows them to access cycle status and machine availability online and receive email or text notiﬁcations when their wash or dry
is complete. And while they’re enjoying the convenience of a Speed Queen laundry room, you can bank on minimal operating
costs, reduced downtime through features like automatic service notification, and the support of a network of knowledgeable
Laundry Service Providers. Create an amenity for residents and reduce utility costs — visit speedqueen.com/SaveMoney.

Housing Policy

LIHTC Bill Seeks Fixed Rate

Permanent extension of NMTC program also sought in separate legislation
By donna kImuRa

L

ing advocates—strongly support the legislation, including the Affordable Housing
Tax Credit Coalition and the National
Council of State Housing Agencies.
“Today’s reintroduction of the fixedrate bill for the housing credit is welcome
but not unexpected news,” says Bob Moss,
principal and national director of governmental affairs at CohnReznick. “Rep.
Tiberi continues to be a huge champion
in the House, and we are extremely
happy that he has the support of the
committee and leadership. The industry
looks forward to the introduction of the
companion bill in the Senate from Sens.
[Maria] Cantwell and [Pat] Roberts in
weeks to come. From there, we will continue to look for a tax vehicle in 2015.”
Tiberi and Neal both serve on the
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influential, tax-writing House Ways and
Means Committee.

nmTC bill introduced
Tiberi and Neal are also among the
legislators backing a bill (H.R. 855) to
permanently extend the New Markets
Tax Credit (NMTC) program.
The NMTC program received one
additional, $3.5 billion allocation round
in the tax extenders legislation passed in
December. Once this funding is awarded
this year, the program will have no more
allocation authority unless it is extended
by Congress.
Supporters have been seeking to make
the program permanent. Sen. Roy Blunt
(R-Mo.) introduced companion legislation (S. 591) in the Senate. aHF

getty images

egislation to establish a permanent
minimum rate for the low-income
housing tax credit (LIHTC) was
announced by Reps. Pat Tiberi
(R-Ohio) and Richard Neal (D-Mass.) at
the end of February.
“I’ve seen firsthand the benefits of the
low-income housing tax credit during my
visits to low-income housing developments in my district,” Tiberi says. “It’s
an effective, successful program, and by
making a permanent floor on the credit
rate, we’re creating certainty for developers to create construction and renovation
jobs while increasing housing availability
for more low-income families, veterans, seniors, and individuals living with
disabilities.”
The Tiberi–Neal bill (H.R. 1142)
would permanently establish fixed 9%
(for new rental construction properties)
and 4% (for existing properties) rates.
The bill would apply to buildings placed
in service after Dec. 31, 2014.
Fixing the rate might seem like a small
change, but it would have a big impact.
In 2008, the Housing and Economic
Recovery Act created a temporary 9%
floor for projects, allowing developers to
receive additional credits during the economic downturn. However, the fixed rate
has since expired, so the LIHTC industry
has had to go back to using a floating rate
that’s been about 7.5%. At that lower rate,
a project might receive as much as 20%
less equity.
Tiberi says more than 350 national,
state, and local organizations—from
investors to developers to affordable hous-
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Conifer Stands Tall
Celebrating its 40th anniversary, Conifer
Realty positions itself for the future
By donna kimura

Timothy Fournier,
president and CEO
of Conifer Realty
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hen a multiplex movie theater shuttered its
doors in Coram, N.Y., it left a big scar on the
local landscape. The giant building stood
vacant for a decade and became tagged as a
“monument to blight.”
While other, nearby communities saw
growth in their retail markets, Coram lagged. It wasn’t all the theater’s fault, but the abandoned building was hard to ignore. Early
attempts to redevelop the property all failed, leaving residents to
drive by the enormous eyesore day after day, year after year.
Finally, that view is about to change. In May, the troubled 18acre site will open as a new, mixed-use development featuring
176 units of workforce housing and 13,000 square feet of retail
commercial space. “It’s going to completely revitalize the hamlet of Coram,” says Marianne Garvin, the longtime president
and CEO of the Community Development Corp. of Long Island
(CDCLI). “It’s going to provide a downtown center.”
Wincoram Commons is the latest development by Conifer
Realty, an affordable housing developer based in Rochester, N.Y.
“They’re one of the best,” says Garvin, who has partnered with
Conifer on six projects, including Wincoram. “They share the
values we do of wanting to have a very positive impact with our
projects.”
All affordable housing deals travel a winding road, but Wincoram’s path had more curves than most. First, the developers
had to manage developing in a wetlands area. Second, they also
had to split the large project into two parts—one a 9% lowincome housing tax credit (LIHTC) deal and the other a taxexempt bond transaction. Both are being done simultaneously to
save on construction costs and achieve economies of scale.
The $55.9 million development features one-, two-, and threebedroom apartments. Fifteen percent of the units will serve residents earning between 60% and 90% of the area median income
(AMI), with the balance reserved for those earning no more than
60% AMI. “It truly is a workforce housing project,” says Andrew I.
Crossed, executive vice president and a principal of Conifer.
The development, which demonstrates the depth and breadth
of the firm, is one of many projects Conifer has under way. Overall,
the company started construction on 12 developments with 853
affordable units in 2014, making it No. 3 on the AHF 50 list of
developers. Conifer also ranks No. 13 on the AHF 50 list of owners
this year, with more than 13,000 affordable housing units.

Deep roots
Celebrating its 40th anniversary this year, Conifer has always focused on affordable housing.
“We’ve developed under virtually every affordable housing
program that’s been available over these 40 years,” says Timothy
Fournier, president and CEO. A CPA by trade, Fournier began
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working with Conifer as a client in 1982. He then joined the
company as CFO in 1986, nine days before the LIHTC program
was created.
Conifer grew to about 5,600 units, all in New York, through
the end of 1995, when it merged with Rochester-based Home
Properties, a public real estate investment trust and one of the
nation’s largest apartment owners.
Conifer retained its name and operated as a separate division concentrating on affordable housing. By the end of 2000, its
portfolio had grown to roughly 11,000 units. “The merger with
the REIT allowed us to move outside of New York and start developing in New Jersey, Pennsylvania, and Maryland,” Fournier
says. The firm also operates in Ohio.
That year, the partners, including Fournier and chairman
Richard Crossed, took the affordable housing development division private. “As a result of a Securities and Exchange Commission change, the accounting method required for recognition of
the affordable housing group’s development fees was no longer
accretive to the REIT,” explains Fournier. “Home Properties decided at that point to begin the divestiture of its entire affordable
housing portfolio.”
The spin-off firm began with 43 employees but had no apartments to own or manage. However, it bought the affordable
housing pipeline that it had built to get started.
The team began developing projects and rebuilding the company’s portfolio. A pivotal move came in 2005, when Conifer
formed a joint venture with LeChase Construction. ConiferLeChase Construction is a full-service construction firm specializing in affordable housing.
The partnership was critical to Conifer’s 360-degree business
model: What we develop, we build. What we own, we manage.
The JV allows the team to control the quality, timing, and construction costs at each of its developments.
In the past 10 years, the firm has built more than a half-billion
dollars’ worth of affordable housing. It currently has 22 sites in
three states under construction.
“They’ve done a great job of growing their business without
losing any of the quality or integrity of the company,” says Eric
McClelland, president and CEO of Red Stone Equity Partners.
The LIHTC syndicator has frequently teamed with Conifer to help
finance the developer’s deals, including Wincoram Commons.
McClelland cites the company’s culture as one of its strengths.
In real estate, there are always challenges, and Conifer executives have been very forthright in discussing any issues that may
come up in a deal. “Working with them, that helps solve things,”
McClelland says. “That’s what makes a great partner.”
For the past several years, Conifer has tried to maintain a
pipeline of about 30 or more properties. It’s a significant financial commitment, but it has allowed the company to move quick-

“ NOTHING
IS CERTAIN
EXCEPT DEATH
AND TAXES.”

Benjamin Franklin was, without doubt, a very wise man.
But we must say he was a complete amateur in the world
of real estate sales and finance. While we can’t do much
about death and taxes, we can bring certainty to property
acquisition and disposition. How? First, by identifying
the right asset for you. Second, by offering incomparable
relationships with diverse sources of capital. Third, by
servicing your asset for its entire life cycle. See? Turns
out we a have a few wise men (and women) of our own.

BERKADIA.COM / 800.446.2226

a Berkshire Hathaway and Leucadia National company

Commercial mortgage loan banking and servicing businesses are conducted exclusively by Berkadia Commercial Mortgage LLC and Berkadia Commercial Mortgage Inc. Investment sales and real estate brokerage
businesses are conducted exclusively by Berkadia Real Estate Advisors LLC and Berkadia Real Estate Advisors Inc. In California, Berkadia Commercial Mortgage LLC conducts business under CA Finance Lender &
Broker Lic. #988-0701, Berkadia Commercial Mortgage Inc. under CA Real Estate Broker Lic. #01874116, and Berkadia Real Estate Advisors Inc. under CA Real Estate Broker Lic. #01931050. For state licensing details for
the above entities, visit: www.berkadia.com/licensing.

The AHF 50 | conifer stands tall
ly when new funding opportunities become available.
For example, Conifer has two properties in New York and six
in New Jersey that are involved in the Hurricane Sandy recovery
efforts.
The firm has also ramped up its tax-exempt bond transactions. Conifer has typically done two to four bond deals a year,
but it has seven in the works this year, both new construction
and preservation, in three states. The increase comes as states
establish new soft-financing programs that work with taxexempt bonds, says Andrew Crossed.

Branching out
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Wincoram Commons, a 176-unit, mixed-use development in Coram, N.y., is a
joint venture between Conifer Realty and the Community Development Corp.
of Long Island. Financing partners include Red Stone Equity partners, Capital
One, and Community Development Trust. Kitchen & Associates is the architect.

company has proposed a 28-unit development in Chappaqua,
N.Y., an affluent community that’s home to Bill and Hillary
Clinton. The small but high-profile project has been met with
dogged opposition from some local residents and officials. In
response, Conifer has filed a housing discrimination complaint
that is being investigated by the Department of Housing and
Urban Development.
The firm still hopes to build Chappaqua Station and recently
received minor building code variances for the project from the
Hudson Valley Review Board and will be submitting updated
construction drawings to the town.
Meanwhile, Conifer has its opening of Wincoram Commons
to look forward to.
“It’s more than just an affordable housing development,” says
CDCLI’s Garvin. For Coram, it’s a new heart to the hamlet. For
Conifer, it’s a showcase property, the latest development in a long
history of building affordable housing.
Overall, the company expects to start construction on 11 newconstruction developments with nearly 800 affordable units this
year. AHF

REndERing: CouRtEsy kitChEn & assoCiatEs

Company executives have recently taken several steps to position
Conifer for the future. These include tapping a 32-year Conifer
property management pro to become director of administration.
His team will oversee all property management administrative
functions, such as multistate and agency rental leases, LIHTC
compliance, and rental assistance contracts.
“We created the position to provide consistency,” Fournier
says. “It’s part of capacity building for us to handle not only the
[more than 13,000 units] in 200-plus properties we have today
but prepare us [as well] for growth opportunities through possible acquisitions of affordable housing portfolios.”
Conifer also brought in a director of learning to lead education and training efforts. The initial focus has been the training
of the maintenance staff to boost safety and consistency and the
implementation of a learning management system.
In another move, Conifer has unveiled a refreshed brand and
marketing tools. It had been about seven years since the company’s logo and materials had been updated and its website redesigned, and the firm needed to make improvements to meet
current digital media standards. The tools needed to better market the company, and its properties needed to be more high-tech.
“Our goal was to update our current brand identity with a
modern and fresh design that would coincide with who we are
today and the direction we are going in the future,” says Sandy
Gorie, vice president of marketing and communications, who
joined the firm in 2007 from Equity Residential, one of the largest REITs in the country.
As a result, Conifer’s colors have been updated to blue and
gold, and the firm’s long-standing tree logo has been reimagined
as an arrow pointing to the future, to symbolize that Conifer is in
motion, according to Gorie.
The new branding comes as the firm looks to expand beyond
its five-state territory. Conifer is exploring moving south into
Virginia, North Carolina, and South Carolina. It’s also considering opportunities in Connecticut, Massachusetts, and other
neighbor states to where it currently is doing business.
Conifer continues to be a big player on its home turf, too: The
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Looking Up
After a healthy 2014, the top developers see blue skies ahead for construction this year
by donna kimura and Christine serlin

Consistency is the name of the game
for the top firms in the AHF Top 50
Developers of 2014.
The Michaels Organization, The NRP
Group, McCormack Baron Salazar, The
Woda Group, and The Pacific Cos., all of
which saw strong construction activity in
2013, continued to post big production
numbers last year to remain in the top 10.
In fact, construction activity increased
for the AHF 50 developers overall last
year. The group started 240 new developments with more than 19,000 affordable
housing units in 2014, an 18% increase in
units from the prior year’s group. (For the
past two years, there have been 56 companies on the list because of several ties.)
Marlton, N.J.–based Michaels, No. 6
on last year’s list, rises to the top spot this
year, after starting construction on nearly
1,300 affordable housing units in seven
developments in 2014.
The new developments were a good
blend of housing—three communities
for seniors and four for families, says
Ava Goldman, president of Michaels
Development Co.
Goldman credits the firm’s strong
team of developers and construction
managers. “From our home base in New
Jersey to the South, Midwest, West,

and even the tropics [the U.S. Virgin
Islands], we have a highly motivated
and capable staff,” she says.
To be considered for the AHF 50,
107 firms completed surveys, detailing
their recent activities. The list reveals
how many units are under construction by leading national and regional
developers. The rankings are based on
the number of new affordable housing
units—those serving residents earning
no more than 60% of the area median
income—started in 2014.
Overall, the group is an optimistic
bunch. A majority (57.8%) of the surveyed companies believe housing finance conditions will remain the same
this year. About 25.5% say conditions
will be better, while only 16.7% think
conditions will be worse by year’s end.
Jeff Woda, president of The Woda
Group, No. 6 on this year’s developers
list, says the outlook for the affordable
housing industry has never been better.
“The demographics are really working in our favor,” Woda says. “We have a
very strong, if not infinite, demand for
affordable rental housing. The investor
appetite is strong, and capital is available again. Financiers realize our deals
are strong and can weather bad times.
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We’re extremely bullish on our industry,
and we think it’s the best place to be in the
real estate development world.”
Indeed, the capital markets have been
prime for developers and key in helping
them make their deals work. The surveyed companies picked the strong availability of low debt as the most significant
factor for the industry last year.
Looking ahead, developers are most
worried about the elimination of or
changes to the low-income housing tax
credit (LIHTC) program, edging out last
year’s top concern of having fewer local
resources.
Finding gap financing, too, continues to be a hurdle. Woda says his firm
has recently used resources that it hadn’t
thought about before, including payments
in lieu of taxes and tax abatements.
“As communities realize workforce
and affordable housing are key to their
growth, they’re openly working with us to
make these deals work,” Woda says.
If expectations hold true, the AHF 50
developers will build even more housing
this year. They project starting construction on a collective 300 developments
with about 26,000 affordable units.
To see the complete developers list,
turn to page 24. ahF

Source: AHF Survey of 107 affordable housing firms, February 2015. Infographics: Catalogtree

Enabling Progress

Empowering People

“

“

“Partnerships with clients like Vitus are vital to our mission and we are proud to

Meadowbrook Apartments
San Diego, California

provide the financing Vitus needed for Meadowbrook Apartments, a large scale
project that is helping change the lives of its residents and the neighborhood alike.”
— Mark Dean
Managing Director
Citi Community Capital

Citi Community Capital’s responsible lending practices help address social issues
through the financing of safe and affordable housing.
Citi is the #1 affordable housing lender as ranked by Affordable Housing Finance. We have the
nationwide talent and platform to provide affordable housing solutions.

Citi. Your Community Development Partner.
citicommunitycapital.com

© 2015 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Arc Design is a registered service mark of Citigroup, Inc.

Vitus specializes in developing healthy,
self-sustaining communities through the
acquisition and renovation of existing
affordable projects and workforce housing.
By transforming legacy affordable housing
into unique communities, Vitus helps preserve affordability in markets where the
need is greatest.

Citi Community Capital
>>
Client Spotlight

Stephen Whyte
Founder and Managing Director, Vitus Group

Q: Can you talk about the
diversity of your portfolio?

Working with both public and private sector partners, The Vitus
team has developed more than 90 properties with more than
9,000 units in 17 states across the nation from Hawaii to
Washington, and New York to Alaska. We have created residences
for seniors in urban centers and for families in suburban areas,
and we have revitalized projects in rural areas.

Q: What does affordable
housing leadership mean
to Vitus?

Owning and operating our properties presents us with a distinct
responsibility to help improve communities from a real estate
and resident perspective alike. Leadership means incorporating
innovative business practices that help us achieve success in
both areas.

Q: Can you expand on
your theme of innovation?

Innovation implies certain curiousness about the way things
are done in other types of real estate, industries or even other
countries. We bring that expansive thinking to our business by
developing communities with modern design, energy-efficient
features, community gardens, gathering places and social
services, all with the goal of creating long-term communitydriven solutions across the country.

For more information about how Citi can help
you please visit citicommunitycapital.com
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ORG.
COMPLETIONs REGION(s) TYPE

1

THE MICHAELS ORGANIZATION
John O’Donnell,
1,296 National For1,605
3 E. stow Road, suite 100; P.O. Box 994; Marlton, NJ 08053
president
profit
(856) 596-3008 • www.themichaelsorg.com
The Michaels Organization tops the developers list after starting construction on seven new projects with 1,296 affordable units
in 2014.

2

THE NRP GROUP
J. David Heller and
1,154 National For948
5309 Transportation Blvd.; Cleveland, OH 44125
T. Richard Bailey,
profit
(216) 475-8900 • www.nrpgroup.com
partners
The firm started 3,338 affordable and luxury market-rate units encompassing $525 million in total development costs last year.

3

CONIFER REALTY
Andrew I. Crossed,
853 MW, NE
For468
1000 University Ave., Suite 500; Rochester, NY 14607
executive vice president
profit
(585) 324-0571 • www.coniferllc.com
Conifer, which is celebrating its 40th anniversary this year, plans to start construction on 11 new affordable housing developments.

4

McCORMACK BARON SALAZAR
Kevin J. McCormack,
720 Olive St., Suite 2500; St. Louis, MO 63101
president
(314) 621-3400 • www.mccormackbaron.com
The firm’s 765 units started in 2014 is a 48% increase over 2013 levels.

765 National
647

Forprofit

5

PENNROSE PROPERTIES
Mark H. Dambly,
748 MW, NE,
582
1301 N. 31st St.; Philadelphia, PA 19121
president
SE
(267) 386-8600 • www.pennrose.com
After starting 10 new construction projects in 2014, Pennrose plans to start 18 developments this year.

Forprofit

6

THE WODA GROUP
Jeffrey Woda and
229 Huber Village Blvd., Suite 100; Westerville, OH 43081
David Cooper Jr.,
(614) 396-3200 • www.wodagroup.com
principals
The Woda Group received 17 new low-income housing tax credit (LIHTC) awards last year.

723 MW, NE,
386
SE

Forprofit

7

ODYSSEY RESIDENTIAL
Melissa Adami,
708 MW, SC,
100
5420 LBJ Freeway, Suite 1355; Dallas, TX 75240
president
W
(972) 701-5558 • www.odysseyresidentialconstruction.com
In 2014, Odyssey completed or had funding for more than 1,000 units for the first time since 2005.

Forprofit

8

ROEM CORP.
Robert Emami,
611
W
0
1650 Lafayette St.; Santa Clara, CA 95050
president and CEO
(408) 984-5600 • www.roemcorp.com
ROEM achieved high LEED certifications for five projects and is pursuing LEED for an additional three developments.

Forprofit

9

PINNACLE HOUSING GROUP
David Deutch,
9400 S. Dadeland Blvd., Suite 100; Miami, FL 33156
partner
(305) 854-7100 • www.pinnaclehousing.com
Pinnacle started six developments in 2014 and plans to start another six this year.

Forprofit

(6)

(1)

(22)

(10)

(15)

(4)

(new)

(23)

(17)

586
374

SC, SE

10

THE PACIFIC COS.
Caleb Roope,
563
W
For236
430 E. State St., Suite 100; Eagle, ID 83616
president and CEO
profit
(208) 461-0022 • www.tpchousing.com
In addition to its affordable housing, the firm closed market-rate projects in Hanford, Porterville, and Long Beach, Calif.

11

MILLER-VALENTINE GROUP
Brian McGeady,
540 MW, NE, For348 SC, SE
9349 Waterstone Blvd.; Cincinnati, OH 45249
president, MV Affordable
profit
(513) 588-1000 • www.mvg.com
Housing Development
The firm plans to spend more time looking for market-rate developments this year to complement its affordable housing business.

12

BRIDGE HOUSING CORP.
Cynthia A. Parker,
513
W
485
600 California St., Suite 900; San Francisco, CA 94108
president and CEO
(415) 989-1111 • www.bridgehousing.com
BRIDGE expanded to the Pacific Northwest with 794 units acquired and 155 units under construction in 2014.

Nonprofit

12

LDG DEVELOPMENT
Chris Dischinger
1469 54th St.; Louisville, KY 40208
and Mark Lechner,
(502) 638-0534 • www.ldgdevelopment.com
co-owners
LDG started construction on a 433-unit, multigenerational community in Austin, Texas, last year.

Forprofit

13

REALTEX DEVELOPMENT CORP.
Rick Deyoe,
471 SC, SE
For387
1101 S. Capital of Texas Highway, Suite F-200; Austin, TX 78746 president
profit
(512) 306-9206 • www.realtexdevelopment.com
The firm continues to develop affordable housing while taking on more third-party construction and property management.

14

RELATED CALIFORNIA
Frank Cardone,
445
418
18201 Von Karman Ave., Suite 900; Irvine, CA 92612
president of Related
(949) 660-7272 • www.relatedcalifornia.com
California Affordable
Related California started four affordable housing projects in 2014 and plans to start 11 more this year.

15

DOMINIUM
Paul Sween and
412 MW, SC, For260 SE, W
2905 Northwest Blvd., Suite 150; Plymouth, MN 55441
Armand Brachman,
profit
(763) 354-5500 • www.dominiumapartments.com
managing partners
The firm recently started construction on The Cavanaugh in Crystal, Minn., one of several seniors housing developments
Dominium has planned for the near future.

16

CHELSEA INVESTMENT CORP.
James J. Schmid,
5993 Avenida Encinas, Suite 101; Carlsbad, CA 92008
CEO
(760) 456-6000 • www.chelseainvestco.com
CIC closed on the financing for five affordable housing developments in 2014.

(7)

(21)

(5)

TIE

COMPANY INFO

(new)

(12)

(2)

(13)

(19)

REGIONS: MW=Midwest; NE=Northeast; SC=South Central; SE=Southeast; W=West
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513 MW, SC,
298
SE

401
265

W

SE, W

Forprofit

Forprofit

The Woda Group
The Woda Group continues to post
strong affordable housing numbers
year after year, ranking in the top
10 of AHF’s developers list for five
consecutive years.
The firm, headed by principals
Jeff Woda and David Cooper Jr.,
started 17 developments with 723
units and completed nine projects
with 386 units in 2014.
Woda is also ramping up for a
strong 2015, expecting to start 14
developments with 556 units and
to complete 28 with 1,184 units.
“Our key to success is, first and
foremost, that we have developed
a great staff of development officers who cover a 13-state area,
and they’ve been able to strategically identify markets and types of
housing that we want to develop
and match states’ qualified allocation plans,” says Woda, president
of the firm. “We’re really seeing the
fruits of that labor.”
A company highlight last
year was the completion of three
historic rehab projects. Woda says
typically the firm does one historic
deal a year, but three had been
brought to Woda in communities
where it had developed previously
or close by.
Historic icons Columbus School
in Baltimore; Lloyd House in
Menominee, Mich.; and Washington
School Apartments in Washington
Courthouse, Ohio, all were financed
with a combination of low-income
housing and historic tax credits.
“They’re providing quality housing with buildings we were able to
save,” says Woda. “They’re some
of the best developments we have
ever done.” —C.S.

Vista Capital Management Group
congratulates our clients named a

‘Top 50 Affordable
Housing Owner’
by Affordable Housing Finance

Content Licensing for
Every Marketing Strategy
Marketing solutions fit for:
Outdoor | Direct Mail | Print Advertising |
Tradeshow/POP Displays | Social Media | Radio & TV

Leverage branded content from Affordable
Housing Finance to create a more powerful and
sophisticated statement about your product,
service, or company in your next marketing
campaign. Contact Wright’s Media to find
out more about how we can customize your
acknowledgements and recognitions to enhance
your marketing strategies.
For information, call Wright’s Media at 877.652.5295 or
visit our website at www.wrightsmedia.com

www.VistaCapitalManagementGroup.com
Phone | 864.404.3500
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TWG DEVELOPMENT
Joe Whitsett,
333 N. Pennsylvania st., suite 100; Indianapolis, IN 46204
principal
(317) 264-1833 • www.twgdev.com
TWG was awarded LIHTCs in both Iowa and Ohio, two states where it had hoped to expand.

18

ATLANTIC PACIFIC COMMUNITIES
Kenneth Naylor,
365 NE, SC,
For332 SE, W
2950 s.W. 27th Ave., suite 200; Miami, FL 33133
COO
profit
(305) 357-4700 • www.apcommunities.com
APC won its first 9% LIHTC award in Texas and closed on its first affordable housing development in the District of Columbia in 2014.

19

DUNN DEVELOPMENT CORP.
Martin Dunn,
358
NE
For221
316 Douglass St., Second Floor; Brooklyn, NY 11217
president
profit
(718) 388-9407 • www.dunndev.com
In addition to its affordable housing work, Dunn marked its first foray into market-rate homeownership projects last year.

20

MERCY HOUSING
Jane Graf,
1999 Broadway, Suite 1000; Denver, CO 80202
president and CEO
(303) 830-3300 • www.mercyhousing.org
Mercy Housing started six new construction projects in 2014 and plans to start 11 more this year.

355 National
652

Nonprofit

21

MIDPEN HOUSING CORP.
Matthew O. Franklin,
303 Vintage Park Drive, Suite 250; Foster City, CA 94404
president
(650) 356-2900 • www.midpen-housing.org
MidPen has fortified its pipeline to have 577 units in construction this year.

341
85

Nonprofit

22

COLUMBIA RESIDENTIAL
Noel Khalil and
312 SC, SE
For280
1718 Peachtree st., N.W., suite 684; Atlanta, GA 30309
Jim Grauley,
profit
(404) 874-5000 • www.columbiares.com
principals
Columbia completed an off-site, new-construction, Rental Assistance Demonstration (RAD) project in Decatur, Ga., last year.

23

PRESTWICK COS.
3715 Northside Pkwy., Bldg. 200, Suite 175; Atlanta, GA 30327
(404) 949-3870 • www.prestwickcompanies.com
Prestwick broke ground on its first market-rate deal in 2014.

24

PIRHL
David Burg and
4949 Galaxy Pkwy., Suite S; Warrensville Heights, OH 44128
David Uram,
(216) 378-9690 • www.pirhl.com
managing members
The firm added two active RAD deals, which are expected to close this year, to its pipeline.

270 MW, NE,
174
SE

Forprofit

25

VOLUNTEERS OF AMERICA
Patrick Sheridan,
269 National
244
1660 Duke St.; Alexandria, VA 22314
senior vice president of
(703) 341-5095 • www.voa.org
housing development
The nonprofit closed and started construction on two new family properties in Anchorage and Juneau, Alaska.

Nonprofit

26

L+M DEVELOPMENT PARTNERS
Ron Moelis,
239 NE, SC, W For553
1865 Palmer Ave., suite 203; Larchmont, NY 10538
CEO
profit
(212) 233-0516 • www.lmdevpartners.com
L+M completed the first phase of its geographic expansion, with projects in San Francisco, New Orleans, and New Jersey.

27

HERMAN & KITTLE PROPERTIES
Jeffrey Kittle,
224 National For182
500 E. 96th st., suite 300; Indianapolis, IN 46240
president and CEO
profit
(317) 805-1980 • www.hermankittle.com
The firm closed five 9% LIHTC deals and a 4% acquisition–rehab deal and acquired 13 properties by means of replacing the
general partner in 2014.

28

BENEFICIAL COMMUNITIES
Donald Paxton,
210 National
69
3550 s. Tamiami Trail, suite 301; sarasota, FL 34239
president
(941) 929-1270 • www.beneficialcom.com
Beneficial, which focuses on seniors and veterans housing, owns more than 2,600 affordable units in 29 projects.

28

FORE PROPERTY CO.
Rick Fore,
210 National For0
600 New Hampshire Ave., N.W.; Washington, DC 20037
chairman
profit
(202) 965-1224 • www.foreproperty.com
Development activities picked up substantially for Fore in 2014, with five lease-ups in various phases in different states.

29

THE COMMUNITY BUILDERS
Bart Mitchell,
205 MW, NE,
160
95 Berkeley St., Suite 500; Boston, MA 02116
president and CEO
SE
(617) 695-9595 • www.tcbinc.org
TCB started construction on five new affordable housing developments in 2014 and plans to start six more this year.

30

ENTERPRISE HOMES
Chickie Grayson,
203
NE
For220
312 N. Martin Luther King Jr. Blvd., Suite 300; Baltimore, MD 21201 president and CEO
profit
(410) 332-7400 • www.enterprisehomes.com
The firm began predevelopment work on 68 affordable units in the Bromo Tower Arts and Entertainment District of Baltimore.

30

SKA MARIN
Stephanie Knepper,
203
NE
For176
98 Cutter Mill Road, Suite 342 S.; Great Neck, NY 11021
counsel and vice
profit
(516) 466-9581 • www.skamarin.com
president
SKA Marin, which specializes in seniors housing, closed on a Medicaid Redesign Team project in New York, 176 units for the
chronically disabled in Manhattan.

30

TRIANGLE DEVELOPMENT
Robert C. King,
203 SC, SE
For0
102 First Choice Drive; Madison, MS 39110
president and CEO
profit
(601) 853-9326 • www.triangledevelopmentllc.com
The firm, which began its affordable housing development activities in 2013, closed and began construction on four 9% LIHTC
projects in Mississippi last year.
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(new)
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(40)
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Ken Blankenship,
Darien Lee, and Jody
Tucker, partners
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397
224

302
384

MW

W

SC, SE

Forprofit

Forprofit

Forprofit

Nonprofit

Dunn
Development
Corp.
2014 was one of the busiest and
most successful years for Dunn
Development Corp., according to
the company’s president, Martin
Dunn. The firm started more than
seven times the number of affordable housing units and completed
more than three times the number
of units it did overall in 2013.
The Brooklyn, N.Y.–based firm
also made its first foray into marketrate homeownership projects and
closed its largest single project to
date in the borough’s East New york
neighborhood.
Livonia Commons, with total
development costs of $90 million,
will help rejuvenate a commercial
corridor in East New york that suffered from disinvestment during the
1960s and 1970s.
The mixed-use project will include
278 units of affordable housing
across four buildings, with more
than half of the units for households
earning less than 40% and 50% of
the area median income. Fifty-one
units of supportive housing will be
included in the project with supportive services from CAMBA and The
Center for Family Support. The property also will have 28,000 square feet
of retail and community space.
Dunn says he expects the first
two buildings to open this fall and
the second two in the first quarter
of 2016.
The last component, which has
yet to start construction and is in the
planning stage, is a 50,000-squarefoot Boys Club of New york.
“It’s a very exciting, transformative effort for the neighborhood,”
says Dunn. —C.S.

Commercial Real Estate

WE MAKE THE
IMPOSSIBLE
POSSIBLE
“We had a very short time frame to
secure ﬁnancing for our multifamily
acquisition. Capital One assured us
they could do it – and they delivered.”
- Russ Kindorf, Alliance Residential Company

We’re focused on delivering results, even when
things get tough. Give us a call to ﬁnd out how
we can go above and beyond for you.

CONTACT US
infomultifamily@capitalone.com
855-we-do-more (855-933-6667)
Subject to credit approval. Additional Terms and Conditions apply. Products
and services are offered by Capital One, N.A., NMLS ID 453156, Equal
Housing Lender and Member FDIC. © 2015 Capital One. All rights reserved.

capitalonemultifamily.com
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JAMBOREE HOUSING CORP.
Laura Archuleta,
202
W
154
17701 Cowan Ave., suite 200; Irvine, CA 92614
president
(949) 263-8676 • www.jamboreehousing.com
Jamboree has started its own construction company to take on new construction and rehab projects in-house.

32

HOUSING VISIONS
Rebecca Newman,
193
NE
Non118
1201 E. Fayette st.; syracuse, NY 13210
executive vice president
profit
(315) 472-3820 • www.housingvisions.org
and COO
The nonprofit expanded its footprint in 2014 to include the cities of Albany, Buffalo, and Niagara Falls in Upstate New York.

33

PICERNE REAL ESTATE GROUP
Robert M. Picerne,
182 National For11
247 N. Westmonte Drive; Altamonte Springs, FL 32714
COO
profit
(407) 772-0200 • www.picernerealtygroup.com
Picerne started construction on three new affordable housing developments in 2014 and plans to start another three this year.

Community
HousingWorks

34

AMCAL MULTI-HOUSING
Percival Vaz,
30141 Agoura Road, Suite 100; Agoura Hills, CA 91301
CEO
(818) 706-0694 • www.amcalhousing.com
The firm recently received three LIHTC allocations in Texas as it expands into the state.

35

OMNI NEW YORK
Megan Thomas,
176 NE, W
For0
885 Second Ave., 31st Floor; New York, NY 10017
executive vice president
profit
(646) 502-7192 • www.onyllc.com
and COO
Omni, which has focused on acquisition–rehab projects, began its first large-scale new-construction development in the Bronx.

36

NORSTAR DEVELOPMENT USA
Linda Goodman,
174 MW, NE, For318 SC, SE
200 S. Division St.; Buffalo, NY 14204
vice president
profit
(716) 847-1098 • www.norstarcompanies.com
The company, which specializes in work with public housing authorities and nonprofit partners, started construction on three
projects in 2014.

37

COMMUNITY INVESTMENT STRATEGIES
Christiana Foglio,
1970 Brunswick Ave., Suite 100; Lawrenceville, NJ 08648
owner and CEO
(609) 298-2229 • www.cisnj.com
Both of the firm’s 2014 project starts utilize New Jersey Hurricane Sandy (CDBG-DR) funds.

38

WINNCOMPANIES
Adam Stein,
165 NE, SC,
216 SE, W
6 Faneuil Hall Marketplace; Boston, MA 02109
senior vice president,
(617) 239-4554 • www.winnco.com
WinnDevelopment
The company is partnering with a housing authority in Upstate New York to transform a historic school into housing.

Forprofit

39

MADHOUSE DEVELOPMENT SERVICES
Henry Flores,
8311 Rockwood Lane; Austin, TX 78757
president
(512) 633-4037 • www.madhousedevelopment.net
The firm completed construction on a $22 million, 180-unit project in 2014.

160
180

SC

Forprofit

40

USA PROPERTIES FUND
Geoffrey C. Brown,
3200 Douglas Blvd., Suite 200; Roseville, CA 95661
president
(916) 773-6060 • www.usapropfund.com
USA Properties broke ground on its first scattered-site project, in Santa Rosa, Calif.

158
0

W

Forprofit

41

THE ARKER COS.
Daniel Moritz,
156
NE
65
15 Verbena Ave., Suite 100; Floral Park, NY 11001
principal
(516) 277-9325 • www.arkercompanies.com
In 2014, Arker had its biggest year, in terms of total development costs, for projects closed, topping $200 million.

Forprofit

41

COMMUNITY HOUSINGWORKS
2815 Camino del Rio S., Suite 350; San Diego, CA 92108
(619) 450-8709 • www.chworks.org

Nonprofit

42

THOMAS SAFRAN & ASSOCIATES
Tom Safran,
152
W
For40
11812 San Vicente Blvd., Suite 600; Los Angeles, CA 90049
chairman
profit
(310) 820-4888 • www.tsahousing.com
The firm started construction in February 2014 on Veterans Village, a 44-unit affordable housing community in Glendale, Calif.

43

EDEN HOUSING
Linda Mandolini,
151
W
Non142
22645 Grand st.; Hayward, CA 94541
president
profit
(510) 582-1460 • www.edenhousing.org
In 2014, Eden closed on several new deals, including its South Hayward BART property, which had been stalled due to the
demise of California’s redevelopment agencies.

44

COSTELLO COS.
Joan Franken,
150
142
7409 S. Bitterroot Place; Sioux Falls, SD 57108
managing director
(605) 336-9131 • www.costelloco.com
After starting three affordable housing projects in 2014, the firm plans to start three more this year.

44

GORMAN & CO.
Tom Capp,
150 National For173
200 N. Main st.; Oregon, WI 53575
COO
profit
(608) 835-3900 • www.gormanusa.com
In 2014, Gorman expanded to Colorado, built more non-LIHTC workforce housing, and increased its partnerships with public
housing authorities.

When California dissolved its redevelopment agencies (RDAs), developer Community HousingWorks
had to look at its business plan and
rethink how it would grow.
The San Diego nonprofit made
a strategic decision to pursue
acquisitions as part of its multifamily
line of business in addition to its
new-construction, transit-oriented
affordable housing projects.
“It’s very important to keep a
balance there. There needs to be a
healthy balance of new projects that
won’t need attention physically for
the next 15 to 20 years and acquisitions that have different needs,”
says Anne B. Wilson, senior vice
president of housing and real estate
finance. “In spite of the loss of the
RDAs, we can keep that balance.”
The company’s multifamily
division executed on that balance
in 2014, acquiring Community
HousingWorks’ largest single
community, with 200 apartments;
acquiring and rehabilitating an 88unit project; and breaking ground
on two 9% low-income housing tax
credit developments.
“We’ve been building that up for
a couple of years, but it takes time
to get your foot into the acquisitions
market,” says Wilson. “I think we’ve
been very successful in making
acquisitions and competing in that
marketplace.”
The coming year will see more
of that combination of work. The
nonprofit plans to celebrate the
completion of two projects, including the North Santa Fe Apartments
in Vista, Calif., and close the financing and start renovations on 448
units in five projects. —C.S.

(new)

(new)

(9)

(new)
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(49)

(new)

(new)
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(36)

(new)

(new)

(26)

(new)
TIE
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(29)

Anne B. Wilson,
senior vice president,
housing and real
estate finance
The nonprofit grew its multifamily pipeline of active projects by almost 70% last year.

REGIONS: MW=Midwest; NE=Northeast; SC=South Central; SE=Southeast; W=West
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red stone Equity PartnErs
congratulates tHe top 50
affordablE Housing deVelopers
and tHEir commitmEnt to affordablE Housing.

www.redstoneco.com

Complex
Deal
StruCturing

has more than 30 years of experience serving the
affordable housing and tax credit marketplace.
Our reputation was built on decades of experience
dealing with the complexities related to audit, tax,
and consulting, including complex deal structuring
for LIHTC, historic tax credits, NMTC, HUD, state
housing fnance agencies, and much more.

experience
and

expertise

CPAs and advisors specializing in
the affordable housing industry
Bryan Keller, CPA | Partner-In-Charge
RubinBrown Real Estate Services Group
bryan.keller@rubinbrown.com · 314.290.3300

RubinBrownRealEstate.com
Dave Herdlick, CPA | Partner & Vice Chair

@RubinBrownRE
www.RubinBrown.com

RubinBrown Real Estate Services Group
dave.herdlick@rubinbrown.com · 314.290.3300
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45

DAKOTA PARTNERS
Marc Daigle and
1264 Main st.; Waltham, MA 02451
Roberto Arista,
(781) 899-4002 • www.dakotapartners.net
principals
The firm completed two developments and started construction on three new projects in 2014.

46

FLAHERTY & COLLINS PROPERTIES
8900 Keystone Crossing, Suite 1200; Indianapolis, IN 46240
(317) 816-9300 • www.flco.com

47

COMMUNITY HOUSING PARTNERS
Janaka Casper,
136 NE, SE
Non8
448 Depot St.; Christiansburg, VA 24073
president and CEO
profit
(540) 382-2002 • www.communityhousingpartners.org
CHP was awarded LIHTCs on three new construction projects and two preservation deals in 2014, including two RAD transactions.

48

REACH COMMUNITY DEVELOPMENT
Dan Valliere,
117
W
Non0
4150 S.W. Moody Ave.; Portland, OR 97239
CEO
profit
(503) 231-0682 • www.reachcdc.org
The nonprofit devoted significant time in 2014 to development opportunities in areas of growth outside of Portland city limits.

49

BEAR DEVELOPMENT
S.R. Mills,
109 MW, SE,
24
4011 80th St.; Kenosha, WI 53142
president
W
(262) 842-0456 • www.beardevelopment.com
Bear began converting a historic office building in downtown Milwaukee into 49 loft apartments last year.

Forprofit

50

RETIREMENT HOUSING FOUNDATION
Laverne R. Joseph,
911 N. Studebaker Road; Long Beach, CA 90815
president and CEO
(562) 257-5100 • www.rhf.org
RHF had seven major projects under construction during 2014.

Nonprofit

(new)

(43)

(new)

(new)

(new)

(32)

145
63

NE

Forprofit

Public Housing
Authorities

Duane Miller,
137 National For97
vice president of
profit
community development
and asset management
In 2014, the firm was busy building Downtown Terrace, a housing tax credit development that will also bring the first health
clinic to Pike County, Ind.

107 National
167

REGIONS: MW=Midwest; NE=Northeast; SC=South Central; SE=Southeast; W=West

The largest housing authorities based
on number of units (Sec. 8 excluded):
1. New York City Housing Authority,
178,864
2. Puerto Rico Public Housing
Administration, 54,593
3. Chicago Housing Authority, 25,255
4. Philadelphia Housing Authority,
14,931
5. Housing Authority of Baltimore City,
11,508
6. Boston Housing Authority, 11,314
7. Cuyahoga (Ohio) Metropolitan
Housing Authority, 10,236
8. Miami-Dade Housing Authority,
9,491
9. District of Columbia Housing
Authority, 9,170
10. Newark (N.J.) Housing Authority,
8,102
Source: HUD

“

At RED, we are all about our
relationships. We partner with
our clients to help them build,
not just their buildings,
but also their businesses.

“

Nation’s #1 FHA MAP & Lean Lender
by Loan Volume in HUD FY 2013 & FY 2014
Fannie Mae DUS® Market Rate & Afordable
Multifamily, Seniors and Student Housing Lender
Tracy W. Peters

+1.800.837.5100

redcapitalgroup.com

Senior Managing Director
RED Mortgage Capital
twpeters@redcapitalgroup.com
ofce +1.614.857.1656
DUS® is a registered trademark of Fannie Mae.

The best partnerships, like buildings,
begin with a sound foundation.
Our track record of excellence and commitment to our partners spans
35 years and 700+ properties in 45 states. We thank all of our developer,
investor and agency partners for helping us build this foundation together.
If you are looking for equity and debt fnancing for your LIHTC
property, tax oriented investments or asset management services,
call us today. 516-869-7400 www.frststerling.com

CALL FOR ENTRIES 2015

2014 Grand Award winner, Project of the Year: High-Rise
Apartment, AVA High Line, New York City;
Alan Schindler Photography

JUNE 5, 2015

Submission deadline

ENTER ONLINE

MFEAWARDS.COM

Honoring Excellence in the Multifamily Industry
Each year, multifamily executive honors the industry’s best and brightest
with its prestigious MFE Awards competition.
WHY ENTER
• Gain recognition for your company
in multifamily executive and on
multifamilyexecutive.com.
• Be recognized among your peers at the
2015 Multifamily Executive Conference.
• Promote your business and get great exposure.
HOW TO ENTER
Enter online at mfeawards.com. This year the
MFE Awards have moved to a digital format—
making submissions even easier.

ELIGIBILITY
Eligible submissions include projects that
opened for leasing between July 1, 2013, and
Dec. 1, 2014, and activities and programs in
progress during that time frame. Entries are
limited to those in the United States. Projects
that have previously won an MFE Award may
not be resubmitted.
FEES
One entry: $100
Three or more entries: $75 each
QUESTIONS?
Contact Kayla Devon
at kdevon@hanleywood.com.

R4 CAPITAL CLIENTS

CAN RELAX

Our clients know we are creative, diligent, and focused on their transactions — so they can focus on their businesses, among other things.
Since 2012, we have raised over $700 million in LIHTC equity for our
clients and for the future of affordable housing development.

Marc D. Schnitzer, President
646 576 7659 | mschnitzer@R4cap.com
Jay Segel, Executive Vice President
617 502 5946 | jsegel@R4cap.com
Ronne Thielen, Executive Vice President
949 438 1050 | rthielen@R4cap.com
Paul Connolly, Senior Vice President
646 576 7664 | pconnolly@R4cap.com
www.R4cap.com
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Staying Strong
preserving and maintaining aging properties rank among the top concerns for owners in 2015
by donna kimura
They are developers, buyers, and property
managers. For-profits and nonprofits. National players and regional specialists.
They are the AHF Top 50 Owners of
2014, and together they hold more than
560,000 affordable housing units across
the country.
None is bigger than The Michaels Organization, by far the largest affordable
housing owner in the nation. The Marlton, N.J.–based firm not only holds the
No. 1 position on the owners list, with a
portfolio of 46,662 units owned at the
start of 2015, but it also heads the AHF
Top 50 Developers of 2014 (see page 24),
a sign of the company’s overall strength in
the sector.
The owners rankings are based on the
number of affordable units owned as of
Jan. 1, 2015, with only general-partner
owners eligible. For 2014, 107 firms completed surveys to be considered for the annual list.
In addition to their numbers, the AHF
50 told us their greatest concerns for the
year ahead.
“Among the biggest challenges that
face the industry are escalating costs,

availability of labor, finding funding
sources, and ever-increasing consumer
demand,” says Michael Costa, president
and CEO of Highridge Costa Cos., No. 9
on the list. And, like its peers, the firm is
always working to obtain funding.
“We’re striving to keep up with the need
for more affordable family and seniors
housing by finding creative new ways to
finance affordable housing through effective public–private partnerships, primarily in California, Arizona, Colorado, and
Texas,” says Costa.
That funding applies to new-construction deals as well as existing properties.
Highridge Costa is taking a close look
at how to position its older properties.
The firm has a growing number of communities that have met their low-income
housing tax credit (LIHTC) delivery and
initial 15-year compliance requirements,
and therefore are ready for a transfer of
ownership.
“Our plan here is to consolidate our
business to the Western United States,”
Costa says. “We’re doing this through a
strategic business plan consisting of transferring 15-year–plus assets we own that
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are located east of the Rocky Mountains
to third-party purchasers, while transferring those west of the Rockies to a new affordable housing partnership sponsored
by Highridge Costa.”
This will allow the company to keep
those properties under ownership. It plans
to use tax-exempt bonds and LIHTCs to
finance the acquisition and rehabilitation
of each purchased asset. Highridge Costa,
which is also active in new development,
recently completed the acquisition–rehab
of three California properties and has
more in the works.
Costa isn’t the only owner concerned
about preserving or maintaining aging
properties. Eleven percent of the companies cited it as their biggest worry, behind only the elimination of or changes
to the LIHTC program and fewer local
resources.
The AHF Top 50 Owners employ nearly 47,000 people, with 34 firms increasing
their staffing in 2014. Thirteen companies
maintained, and three decreased, their
workforce levels last year.
To see the complete owners list, turn to
page 36. aHF

Source: AHF Survey of 107 affordable housing firms, February 2015. Infographics: Catalogtree
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1

THE MICHAELS ORGANIZATION
John O’Donnell,
46,662 National
For3 E. stow Road, suite 100; P.O. Box 994; Marlton, NJ 08053 president
367
profit
(856) 596-3008 • www.themichaelsorg.com
The Michaels Organization, which owns 367 affordable housing developments with 46,662 units, is the top owner based on number of
affordable housing units owned as of Jan. 1.

2

VOLUNTEERS OF AMERICA
Patrick Sheridan,
19,426 National Non1660 Duke st.; Alexandria, vA 22314
senior vice president of
484
profit
(703) 341-5095 • www.voa.org
housing development
In 2014, the majority of developments taken on by the nonprofit were preservation projects, while about 40% were new construction.

3

GHC HOUSING PARTNERS
Monique Lawshe,
19,346 National
For15301 Ventura Blvd., Suite 570; Sherman Oaks, CA 91403 senior vice president
170
profit
(818) 808-0600 • www.ghchousing.com
In 2014, GHC purchased seniors housing developments from two different long-term nonprofits and worked to ensure the properties’
affordability for residents.

(1)

(7)

(4)

4

MERCY HOUSING
Jane Graf,
18,273 National Non1999 Broadway, Suite 1000; Denver, CO 80202
president and CEO
281
profit
(303) 830-3300 • www.mercyhousing.org
Mercy launched a preservation initiative to acquire, in the next five years, 35 multifamily assets that are close to job centers and/or
public transportation.

5

NATIONAL CHURCH RESIDENCES
2335 N. Bank Drive; Columbus, OH 43220
(800) 388-2151 • www.nationalchurchresidences.org

(6)

Michelle Norris,
president, National
Church Residences
Development Corp.

17,874
262

National

Nonprofit

6

DOMINIUM
Paul Sween and
17,773
2905 Northwest Blvd., Suite 150; Plymouth, MN 55441
Armand Brachman,
168
(763) 354-5500 • www.dominiumapartments.com
managing partners
In recent years, the firm has completed a number of historic adaptive-reuse projects targeted to artists.

Mw, SC,
SE, w

Forprofit

7

CASCADE AFFORDABLE HOUSING
Stewart Hill, director
2801 Alaska Way, Suite 200; Seattle, WA 98052
of partner relations
(206) 215-9700 • www.pinnacleliving.com
Cascade was known as Pinnacle Family of Cos. on last year’s Top 50 Owners list.

National

Forprofit

8

HUNT COS.
Chris Hunt,
14,933 National
For4401 N. Mesa St.; El Paso, TX 79902
CEO
89
profit
(915) 533-1122 • www.huntcompanies.com
In addition to being an owner, Hunt/LEDIC Management Affiliates manages more than 24,000 affordable units for third-party clients.

9

HIGHRIDGE COSTA COS.
Michael Costa,
14,192
w
330 W. Victoria St.; Gardena, CA 90248
president and CEO
139
(424) 258-2800 • www.housingpartners.com
The company completed three acquisition–rehab projects and acquired three additional affordable communities in 2014.

Forprofit

10

SOUTHPORT FINANCIAL SERVICES
Michael Molinari,
1911 65th Ave. W.; Tacoma, WA 98466
vice president
(727) 669-3660 • N/A
In the firm’s history, it has developed 122 properties with 11,382 affordable units.

Forprofit

11

McCORMACK BARON SALAZAR
Kevin J. McCormack,
13,563 National
For720 Olive St., Suite 2500; St. Louis, MO 63101
president
123
profit
(314) 621-3400 • www.mccormackbaron.com
The company, which specializes in revitalizing distressed urban neighborhoods, plans to explore more housing opportunities for those
earning in the 60% to 120% area median income range.

12

wINNCOMPANIES
Adam Stein,
13,148 NE, SC,
For6 Faneuil Hall Marketplace; Boston, MA 02109
senior vice president,
89
SE, w
profit
(617) 239-4554 • www.winnco.com
WinnDevelopment
2014 was a major pipeline development year for Winn, which is expected to result in about 1,500 preservation starts and 225 affordable construction starts this year.

13

CONIFER REALTY
Andrew I. Crossed,
13,021 Mw, NE
For1000 University Ave., Suite 500; Rochester, NY 14607
executive vice president
203
profit
(585) 324-0571 • www.coniferllc.com
Conifer relocated and expanded its headquarters to a historic industrial building that provides efficient, innovative work space.

14

RETIREMENT HOUSING FOUNDATION
Laverne R. Joseph,
911 N. Studebaker Road; Long Beach, CA 90815
president and CEO
(562) 257-5100 • www.rhf.org
Specializing in affordable seniors and family housing, RHF opened two communities last year.

15

THE NRP GROUP
J. David Heller and
11,964 National
For5309 Transportation Blvd.; Cleveland, OH 44125
T. Richard Bailey,
114
profit
(216) 475-8900 • www.nrpgroup.com
partners
NRP reorganized its property management team in 2014, with the addition of senior-level operational and marketing employees.

16

THE MILLENNIA COS.
Frank Sinito,
8111 Rockside Road; Cleveland, OH 44125
president
(216) 520-1250 • www.mhmltd.com
The firm plans to accelerate acquisition, staff development, and revenue over the coming year.

(8)

The nonprofit owns affordable seniors housing in 28 states and Puerto Rico.
(5)

(3)

(10)

(9)

(new)

(11)

(15)

(13)

(12)

(14)

(24)

REGIONS: MW=Midwest; NE=Northeast; SC=South Central; SE=Southeast; W=West
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15,334
83

14,118
155

12,911
149

11,628
126

National

National

Mw, NE,
SC, SE

Nonprofit

Forprofit

National Church
Residences
Acquiring and preserving
affordable housing for seniors is a
top priority for Columbus, Ohio–
based nonprofit National Church
Residences (NCR). “It’s expanding
our reach,” says Mark Ricketts,
who took over as president and
CEO after Thomas Slemmer retired
at the end of 2014. “The board is
focused on us growing through
acquisitions.”
To facilitate the acquisition of
properties, NCR introduced the
Affordable Housing Investment
Fund last year. The nonprofit put
in $10 million in seed money
and acquired Antioch Towers in
Cleveland and Big Bethel Village
in Atlanta.
Ricketts says the investment
fund will be a key part of the
company’s strategy this year and
next. “We’ll probably have 25 or 30
properties added to our portfolio in
the next two to three years.”
At press time, NCR had also
expected to close a $60 million
capital fund in equity investments
with a partner by early April. If the
money is invested appropriately
and strategically, the nonprofit will
receive an additional $50 million.
Leveraging that money against
first-mortgage debt could result in
$200 million to $250 million worth
of affordable housing purchases,
according to Ricketts.
The firm, as well, is committed
to helping its senior residents with
their health-care needs, working to
keep them out of nursing homes
and assisted living. The nonprofit
is rolling out the National Church
Residences Care Guide, a Webbased tool, to screen and document
resident needs across its portfolio.
—Christine Serlin

Helping
Communities
Succeed

There’s a lot of potential around us.
A real opportunity to make lives
better – one green space, one school,
one community at a time. It’s time
to break new ground for the future,
and we’re ready to act.
With the strong backing and advice
from SunTrust Community Capital,
we know we have a great foundation
and can build with confdence.
Their personalized service and
solutions have delivered real
momentum to our communities.

Call a SunTrust
Community Capital Banker
at 855.357.2378
or visit suntrustcre.com

Financing
subject
underwriting
criteria.
Financing
subject
toto
underwriting
criteria.
SunTrust
Bank,
Member
FDIC.
©2015
SunTrustBanks,
Banks,Inc.
Inc.SunTrust
SunTrustisisaafederally
federally registered
registered service
service mark
SunTrust
Bank,
Member
FDIC.
©2015
SunTrust
mark of
of SunTrust
SunTrustBanks,
Banks,Inc.
Inc.
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17

AMERICAN COMMUNITY DEVELOPERS
Gerald A. Krueger,
11,490
20250 Harper Ave.; Detroit, MI 48225
president
84
(313) 881-8150 • www.acdmail.com
The company acquired two affordable housing developments in 2014 and plans to acquire two more this year.

Mw, NE,
SC, SE

Forprofit

18

PENNROSE PROPERTIES
Mark H. Dambly,
11,224
1301 N. 31st st.; Philadelphia, PA 19121
president
186
(267) 386-8600 • www.pennrose.com
In 2014, Pennrose completed a landmark housing credit development aimed at LGBT seniors in Philadelphia.

Mw, NE,
SE

Forprofit

19

BEACON COMMUNITIES
Pamela Goodman,
11,200 National
For2 Center Plaza, suite 700; Boston, MA 02108
CEO
85
profit
(617) 574-1100 • www.beaconcommunitiesllc.com
In addition to starting construction on a new housing tax credit development, Beacon commenced rehab on 750 apartments last year.

20

BRIDGE HOUSING CORP.
600 California st., suite 900; san Francisco, CA 94108
(415) 989-1111 • www.bridgehousing.com
BRIDGE completed the acquisition of 900 units in 2014.

11,193
101

w

Nonprofit

21

THE HALLMARK COS.
Martin Petersen,
11,089
3111 Paces Mill Road, suite A-250; Atlanta, GA 30339
president and CEO
236
(770) 984-2100 • N/A
The firm hired additional staff to better manage projects once they’re closed and under construction.

SE

Forprofit

22

USA PROPERTIES FUND
Geoffrey C. Brown,
3200 Douglas Blvd., suite 200; Roseville, CA 95661
president
(916) 773-6060 • www.usapropfund.com
UsA Properties is working on two programs to bring health care to its seniors housing properties.

10,038
81

w

Forprofit

23

GENE B. GLICK CO.
David O. Barrett,
P.O. Box 40177; Indianapolis, IN 46240
president and CEO
(317) 469-0400 • www.genebglick.com
The firm hopes to add approximately 800 units to its portfolio this year.

9,892
88

Mw, NE,
SC, SE

Forprofit

24

SILVER STREET DEVELOPMENT CORP.
Christopher Poulin,
33 silver st., suite 200; Portland, ME 04101
COO
(207) 780-9800 • www.silver-street.net
silver street recently completed the renovation of 204 units in two properties in virginia.

9,648
68

National

Forprofit

25

HERMAN & KITTLE PROPERTIES
Jeffrey Kittle,
500 E. 96th st., suite 300; Indianapolis, IN 46240
president and CEO
(317) 805-1980 • www.hermankittle.com
The firm worked to do second and third deals in market areas where it had an initial toehold.

9,622
80

National

Forprofit

26

AMBLING MANAGEMENT CO.
Kimberly A.
110 Ministry Drive, suite D; Irmo, sC 29063
Barkwell, president
(229) 244-2800 • www.ambling.com
Ambling manages approximately 11,700 affordable housing units.

9,491
83

National

Forprofit

27

THE COMMUNITY BUILDERS
Bart Mitchell,
95 Berkeley st., suite 500; Boston, MA 02116
president and CEO
(617) 695-9595 • www.tcbinc.org
TCB recently developed and implemented a new tool to assess real estate investment decisions.

9,444
111

Mw, NE,
SE

Nonprofit

28

MILLER-VALENTINE GROUP
9349 Waterstone Blvd.; Cincinnati, OH 45249
(513) 588-1000 • www.mvg.com

Brian McGeady,
president, Mv
Affordable Housing
Development
The firm completed construction on its first Oklahoma and Texas developments in 2014.

9,380
105

Mw, NE,
SC, SE

Forprofit

29

L+M DEVELOPMENT PARTNERS
Ron Moelis,
1865 Palmer Ave., suite 203; Larchmont, NY 10538
CEO
(914) 833-3000 • www.lmdevpartners.com
L+M recently announced a new organizational structure to support the company’s large growth.

9,202
69

NE, SC,
w

Forprofit

30

THE wODA GROUP
Jeffrey woda and
229 Huber village Blvd., suite 100; Westerville, OH 43081 David Cooper Jr.,
(614) 396-3200 • www.wodagroup.com
principals
The equity raised by the firm since its inception exceeds $1.5 billion.

9,097
223

Mw, NE,
SE

Forprofit

31

PICERNE REAL ESTATE GROUP
Robert M. Picerne,
9,043
247 N. Westmonte Drive; Altamonte springs, FL 32714
COO
63
(407) 772-0200 • www.picernerealtygroup.com
The firm plans to focus on seniors housing in select markets to respond to upcoming demographic changes.

National

Forprofit

32

LAwLER wOOD HOUSING PARTNERS
Phillip O. Lawson,
900 s. Gay st., suite 2000; Knoxville, TN 37902
president and CEO
(865) 244-4300 • www.lawlerwoodhousing.com
Lawler Wood completed eight affordable housing transactions in 2014.

Mw, NE,
SC, SE

Forprofit

33

VITUS GROUP
Stephen R. Whyte,
8,736 National
For1700 seventh Ave., suite 2000; seattle, WA 98101
managing director
94
profit
(206) 832-1315 • www.vitusgroup.com
vitus continued to expand its East Coast presence in 2014 with the conversion of a former school into housing in New Britain, Conn.

(16)

(22)

(17)

(20)

(18)

(21)

(37)

(19)

(29)

(25)

(27)

(26)

(new)

(31)

(23)

(33)

(36)

Cynthia A. Parker,
president and CEO

REGIONS: MW=Midwest; NE=Northeast; SC=South Central; SE=Southeast; W=West
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8,922
63

The Hallmark Cos.
The Hallmark Cos. is working to
complete the acquisition of a 793unit U.S. Department of Agriculture
Rural Development (RD) portfolio
in Tennessee.
“The project has proven to be
quite a challenge thus far through
[coordinating] the two Tennessee
housing agencies, [implementing]
the various financing sources, and
creating the economies of scale
associated with a consolidation
transaction of this magnitude,”
says Martin petersen, Hallmark’s
president and CEO.
But that doesn’t deter petersen,
who “fully anticipate[s] a successful
preservation project.”
Petersen’s firm consists of
several wholly owned subsidiaries
that provide a broad range of
real estate services, including
Hallmark Development Services,
which focuses on preserving
and developing affordable rural
properties.
Hallmark is working on the
Tennessee acquisition with its
preservation consultant, Greystone
Affordable Housing Initiatives. The
financing will include tax-exempt
bonds, 4% low-income housing
tax credits, the subordination and
assumption of the existing RD
Sec. 515 debt, and new RD Sec.
538 loan funds, says Billy Glisson,
vice president of acquisitions and
development for Hallmark, who
anticipates the approximately $88
million deal closing in the spring.
The project is expected to also
use the debt deferral financing
tool of RD’s Multi-Family Housing
preservation and Revitalization
Loans and Grant program. Hallmark
is also working to acquire a large RD
portfolio in Florida. —D.K.
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Reliable resources deliver relationships to build on.

Friedman LLP’s Affordable
Housing Practice professionals are
dedicated to assisting owners and
developers achieve success in the
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The AHF 50 | Top 50 AffordAble Housing owners
RANK
(vs. 2013)

COMPANY INFO

EXECUTIvE
CONTACT

AFFORDABLE UNITs/
PROJECTs OWNED REGION(s)

ORG.
TYPE

34

PRESERVATION OF AFFORDABLE HOUSING
Amy S. Anthony,
8,520 Mw, NE, Non40 Court st., suite 700; Boston, MA 02108
president and CEO
78
Sc, SE
profit
(617) 261-9898 • www.poah.org
POAH focuses on the preservation of at-risk multifamily housing to ensure its stewardship and affordability for the long term.

35

RELATED cALIFORNIA
Frank cardone,
18201 von Karman Ave., suite 900; Irvine, CA 92612
president of Related
(949) 660-7272 • www.relatedcalifornia.com
California Affordable
In addition to starting 445 affordable housing units, Related California acquired 475 units last year.

36

(28)

w

Forprofit

OMNI NEw YORK
Megan Thomas,
7,994
885 second Ave., 31st Floor; New York, NY 10017
executive vice president
35
(646) 502-7192 • www.onyllc.com
and COO
Omni recently completed the rehabilitation of Longwood Residences, a 361-unit property in the Bronx, N.Y.

NE, w

Forprofit

37

THE PAcIFIc cOS.
caleb Roope,
7,901
430 E. state st., suite 100; Eagle, ID 83616
president and CEO
141
(208) 461-0022 • www.tpchousing.com
The firm started 937 affordable and market-rate units in 2014, the largest number in company history.

w

Forprofit

38

NATIONAL cOMMUNITY RENAISSANcE
Steve PonTell,
9421 Haven Ave.; Rancho Cucamonga, CA 91730
president and CEO
(909) 483-2444 • www.nationalcore.org
The company completed construction on three new developments with 143 units in 2014.

7,810
83

National

Nonprofit

39

T.M. ASSOcIATES MANAGEMENT
Robert B. Margolis,
15825 shady Grove Road, suite 55; Rockville, MD 20850 CEO
(301) 365-9314 • www.tmamgroup.com
T.M. Associates is seeking to expand its third-party management portfolio.

7,226
159

NE, SE

Forprofit

40

wALLIcK cOMMUNITIES
6880 Tussing Road; Reynoldsburg, OH 43068
(614) 552-5605 • www.wallick.com
In 2014, Wallick started preservation work on 1,493 units.

6,888
95

Mw

Forprofit

41

JAMBOREE HOUSING cORP.
Laura Archuleta,
6,692
w
17701 Cowan Ave., suite 200; Irvine, CA 92614
president
70
(949) 263-8676 • www.jamboreehousing.com
Jamboree is working to make common areas more accessible to the neighborhood and not just residents, making them true
community centers.

Nonprofit

42

EAH HOUSING
Mary Murtagh,
2169 E. Francisco Blvd., suite B; san Rafael, CA 94901
president and CEO
(415) 258-1800 • www.eahhousing.org
EAH completed the substantial rehabilitation of 196 units in two developments last year.

Nonprofit

43

cOLUMBIA RESIDENTIAL
Noel Khalil and Jim
6,463
Sc, SE
1718 Peachtree st., N.W., suite 684; Atlanta, GA 30309
Grauley, principals
53
(404) 874-5000 • www.columbiares.com
The firm’s new Columbia Ventures focuses on urban mixed-use and predominantly market-rate housing developments.

44

MIDPEN HOUSING cORP.
Matthew O.
6,357
w
Non303 vintage Park Drive, suite 250; Foster City, CA 94404 Franklin,
87
profit
(650) 356-2900 • www.midpen-housing.org
president
MidPen’s portfolio consists of approximately 68% family developments, 22% seniors housing, 5% special-needs housing, and 5% SROs.

45

cAPITAL REALTY GROUP
Max Kaufman,
86 Route 59 E.; spring valley, NY 10977
director of
(845) 694-7074 • www.thecapitalrealty.com
development
The firm specializes in affordable housing with HUD subsidy components.

46

EDEN HOUSING
Linda Mandolini,
6,131
w
Non22645 Grand st.; Hayward, CA 94541
president
85
profit
(510) 582-1460 • www.edenhousing.org
Eden partnered with South County Housing to begin transitioning the latter’s entire rental portfolio, about 1,500 units, to a jointly
sponsored new ownership entity, Eden south County.

47

cSI SUPPORT AND DEVELOPMENT SERVIcES
Nancy Evans,
6,058 National
8425 E. Twelve Mile Road; Warren, MI 48093
general manager
58
(586) 753-9002 • www.csi.coop
In 2014, CsI opened two new HUD/PRAC (Project Rental Assistance Contract) buildings in Maryland and Michigan.

48

THE NHP FOUNDATION
Thomas G. Vaccaro,
5,996 Mw, NE, Non122 E. 42nd st., suite 3500; New York, NY 10168
senior vice president
31
Sc, SE
profit
(646) 336-4940 • www.nhpfoundation.org
and secretary
The nonprofit strengthened its management team by adding new staff, expanding its board, and investing in leadership development.

49

PINNAcLE HOUSING GROUP
David Deutch,
5,990
Sc, SE
9400 s. Dadeland Blvd., suite 100; Miami, FL 33156
partner
40
(305) 854-7100 • www.pinnaclehousing.com
In 2014, Pinnacle secured a housing credit allocation for a Rental Assistance Demonstration program conversion in Florida.

50

AHc
Stephen Smith,
5,966
NE, SE
Non2240 Fairfax Drive; Arlington, vA 22201
senior vice president
43
profit
(571) 236-5957 • www.ahcinc.org
AHC partnered with the Housing Partnership Equity Trust to acquire a 228-unit mixed-income property in Montgomery County, Md.

(30)

(35)

(38)

(32)

(40)

(39)

(43)

(42)

(45)

(44)

(new)

(new)

(new)

(46)

(49)

(new)

Tom Feusse,
CEO

REGIONS: MW=Midwest; NE=Northeast; SC=South Central; SE=Southeast; W=West
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8,399
64

6,638
73

6,190
44

w

National

Forprofit

Forprofit

Nonprofit

Forprofit

EAH Housing
EAH Housing added to its portfolio
with the recent completion of
Cathedral Gardens, a 100-unit
development in Oakland, Calif.
The three-building community
is a mix of new construction and
historic rehabilitation, with EAH
constructing two buildings and
revitalizing a century-old rectory that
was originally built, along with a cathedral, in 1893. The cathedral was
damaged in the 1989 Loma prieta
earthquake and later demolished.
“This couldn’t get built at a better time,” says Mary Murtagh, EAH
president and CEO, citing the area’s
rising rents and growing need for affordable housing. More than 5,000
applications flooded in from families
hoping to rent one of Cathedral
Gardens’ affordable apartments.
The $40 million development
was made possible by the Oakland
Housing Authority, which bought
the site and made it available to
the nonprofit through a $1,000-ayear ground lease and provided 43
project-based Sec. 8 vouchers, says
Matt Steinle, vice president of real
estate development. The project
financing included tax-exempt
bonds, 4% low-income housing tax
credits, and a city loan.
An early leader in green building, EAH Housing joined a White
House effort to produce more solar
energy last year. Currently, 39 of its
communities with solar power generate about 3 megawatts of energy,
and additional installations are
expected to generate 10 megawatts
by 2020.
EAH’s construction activities will
continue this year, with plans to start
three new projects that will provide
nearly 200 affordable apartments in
California and Hawaii. —D.K.

The AHF 50 | Top 10 acquirers / Top 10 rehabbers
TOp 10 COMpANIES COMpLETING ACqUISITIONS

AFFORDABLE
HOUSING UNITS
ACQUIRED IN 2014

COMPANY INFO

EXECUTIVE
CONTACT

REGION(S)

ORG. TYPE

1

L+M DEVELOPMENT PARTNERS 1865 Palmer Ave., Suite 203; Larchmont, NY 10538
(914) 833-3000 • www.lmdevpartners.com

Ron Moelis,
CEO

2,290

NE, SC, W

For-profit

2

L+M tops the acquisitions list, acquiring more than 2,200 units in five properties in 2014.
THE MILLENNIA COS. 8111 Rockside Road; Cleveland, OH 44125
(216) 520-1250 • www.mhmltd.com

Frank Sinito,
president

2,245

MW, NE, SC,
SE

For-profit

3

The firm specializes in project-based assistance and Year 15 acquisitions. It is projecting that it will acquire 40 projects this year.
AVANATH CAPITAL MANAGEMENT 17901 Von Karman Ave., Suite 150; Irvine, CA 92614 Daryl Carter,
(949) 269-4700 • www.avanath.com
chairman and CEO

1,851

National

For-profit

1,562

National

For-profit

1,226

National

For-profit

1,124

National

For-profit

RANK
(VS. 2013)

(new)

(5)

(new)

5

Avanath, which focuses on the acquisition of existing multifamily properties, acquired 10 properties last year.
CAPITAL REALTY GROUP 86 Route 59 East; Spring Valley, NY 10977
Max Kaufman,
(845) 694-7074 • www.thecapitalrealty.com
director of
development
The company, which focuses on family or elderly project-based Sec. 8 housing, acquired 10 projects in 2014.
SOUTHPORT FINANCIAL SERVICES 1911 65th Ave. W.; Tacoma, WA 98466
Michael Molinari,
(727) 669-3660 • N/A
vice president

6

Southport acquired seven developments in 2014 and expects to acquire 11 this year.
HERMAN & KITTLE PROPERTIES 500 E. 96th St., Suite 300; Indianapolis, IN 46240
(317) 805-1980 • www.hermankittle.com

7

In 2014, the firm acquired 15 developments, 13 by means of replacing the existing general partner at the request of investors.
HUNT COS. 4401 N. Mesa St.; El Paso, TX 79902
Chris Hunt, CEO
(915) 533-1122 • www.huntcompanies.com

1,097

National

For-profit

8

Hunt acquired 14 developments last year.
BLVD CAPITAL 215 S. La Cienega Blvd., Suite 203; Beverly Hills, CA 90211
(323) 302-9610 • N/A

1,067

National

For-profit

1,022

National

For-profit

1,013

MW

For-profit

4

(new)

(new)

(7)

(1)

(new)

9
(4)

10
(8)

Jeffrey Kittle,
president and CEO

Robert Budman,
principal

BLVD Capital went from being primarily a market-rate owner in 2013 to owning more than 1,000 affordable housing units in 2014.
GHC HOUSING PARTNERS 15301 Ventura Blvd., Suite 570; Sherman Oaks, CA 91403
Monique Lawshe,
(818) 808-0600 • www.ghchousing.com
senior vice
president
The firm controls properties in 23 states throughout the nation. In 2014, it acquired eight projects.
WALLICK COMMUNITIES 6880 Tussing Road; Reynoldsburg, OH 43068
Tom Feusse, CEO
(614) 552-5605 • www.wallick.com
Wallick acquired 19 projects last year and plans to acquire 24 more in 2015.

TOp 10 COMpANIES COMpLETING SUBSTANTIAL REHABS

2014
AFFORDABLE HOUSING
SUBSTANTIAL REHABS

COMPANY INFO

EXECUTIVE
CONTACT

REGION(S)

ORG. TYPE

1

THE MILLENNIA COS. 8111 Rockside Road; Cleveland, OH 44125
(216) 520-1250 • www.mhmltd.com

Frank Sinito,
president

1,242

MW, NE, SC,
SE

For-profit

2

The Millennia Cos. rehabbed six of its developments in 2014.
VITUS GROUP 1700 Seventh Ave., Suite 2000; Seattle, WA 98101
(206) 832-1315 • www.vitusgroup.com

Stephen R. Whyte,
managing director

1,164

National

For-profit

3

The firm completed rehabs on seven projects last year and plans to rehab three properties in 2015.
THE RELIANT GROUP 275 Battery St., Suite 500; San Francisco, CA 94111
Joseph Sherman,
(415) 501-9600 • www.reliantgroup.com
president and founder

1,130

SC, SE, W

For-profit

4

Reliant completed renovations on eight developments last year.
THE NHP FOUNDATION 122 E. 42nd St., Suite 3500; New York, NY 10168
(646) 336-4940 • www.nhpfoundation.org

5

In 2014, the nonprofit rehabbed three of its projects. It plans to rehab six properties this year.
MERCY HOUSING 1999 Broadway, Suite 1000; Denver, CO 80202
(303) 830-3300 • www.mercyhousing.org

RANK
(VS. 2013)

(4)

(new)

(10)

(new)

(8)

Thomas G. Vaccaro,
senior vice president
and secretary

752

MW, NE, SC,
SE

Nonprofit

Jane Graf, president
and CEO

697

National

Nonprofit

634

National

Nonprofit

622

National

For-profit

608

National

For-profit

539

National

Nonprofit

500

MW, NE, SE

For-profit

7

The firm recently renovated a 128-unit building in Aurora, Ill., that was purchased in partnership with the Housing Partnership Equity Trust.
NATIONAL CHURCH RESIDENCES 2335 N. Bank Drive; Columbus, OH 43220
Michelle Norris,
(800) 388-2151 • www.nationalchurchresidences.org
president, National
Church Residences
Development Corp.
National Church Residences rehabbed 10 of its properties in 2014.
BEACON COMMUNITIES 2 Center Plaza, Suite 700; Boston, MA 02108
Pamela Goodman,
(617) 574-1100 • www.beaconcommunitiesllc.com
CEO

8

The firm substantially rehabilitated two projects in 2014 and plans to rehab three more this year.
SOUTHPORT FINANCIAL SERVICES 1911 65th Ave. W.; Tacoma, WA 98466
Michael Molinari,
(727) 669-3660 • N/A
vice president

6

(5)

(new)

(new)

9

(7)

10

(new)

The firm plans to do roughly the same amount of rehab work this year as it did in 2014, estimating 598 units across seven projects.
VOLUNTEERS OF AMERICA 1660 Duke St.; Alexandria, VA 22314
Patrick Sheridan,
(703) 341-5095 • www.voa.org
senior vice president of
housing development
VOA rehabbed seven of its properties last year. In 2015, it plans to rehab another five projects.
TRYKO PARTNERS 575 Route 70; Brick Township, NJ 08723
Uri Kahanow,
(732) 415-6024 • www.tryko.com
director of acquisitions
Tryko says it took on more intensive value-add renovation projects in 2014 than in previous years.
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Community
Meaningful things happen when people work together.
Partnering with investors and developers, CREA has provided
equity to 270 LIHTC properties, including 23,000 units in
38 states and the US Virgin Islands.

We are invested in afordable housing.
CityRealEstateAdvisors.com | @CityREAdvisors
Indianapolis | Boston | Austin | Portland | St. Petersburg

Los Angeles

LEARN

June 1 - 4

D I S C OV E R

N E T WO R K

NCSHA’s Housing Credit Connect offers decision-makers from the state allocating agencies and
their industry partners more than 40 interactive educational sessions, multiple networking
events, and the largest exhibition of affordable housing products and services in the country.
View program and register today at ncsha.org/hcc.

ncsha.org/hcc

UNITED
W E S TA N D

PROVIDING AFFORDABLE HOUSING FOR ALL AMERICANS
The shortage of affordable rental housing is a growing problem impacting
both low- and middle-income levels throughout the country.
Join us at the AHF Live: Housing Developers Forum as we bring together
owners and developers, legislators, and housing finance leaders to provide
solutions to the growing rental housing crisis.
Walk away with tips for your next deal—plus get the chance to voice your
housing policy visions on the local, state, and federal levels.

Register today: ahfliveforum.com

HOUSING DEVELOPERS FORUM

June 10–12, 2015
Ritz-Carlton
Pentagon City, VA

CONFERENCE HIGHLIGHTS
Legislator Roundtable: The Future
of Affordable Housing

Filling the Gap: Creative Sources
for Soft Funding

Legislators from both sides of the aisle will
sit down to offer an “inside the Beltway”
perspective.

Developers will share how they are getting
creative in finding additional funds to make
their deals pencil out, including tapping into
local and state resources, foundation money,
and green incentives.

Local Affairs: Laying the Ground Work
from the Ground Up
Developers and city officials will discuss the
most effective ways to build consensus and
get your community on the fast track. You’ll
leave this session with at least four proven
strategies for selling your vision to even the
most ardent naysayers.

The Great QAP Debate:
An HFA-Developer Roundtable
State housing finance agency officials and
developers collaborate on a mock qualified
allocation plan, with a goal of fostering
transparency in what can sometimes be an
opaque process.

Beyond LIHTCs: How to Access Other
Federal Sources for Construction
and Preservation
Think tank and advocacy organizations will
discuss how the new National Housing Trust
Fund and Rental Assistance Demonstration
program work and how you can leverage them
in your upcoming deals.

Hard Knocks: Bad Deals
and Their Takeaways
Some of the nation’s top veteran affordable
housing developers candidly discuss some of
their greatest failures, and what they learned
from them. And then they will turn it over to
the audience to hear more lessons learned.

Cost Containment: Success Stories
from the Trenches
Developers will share the most innovative and
effective strategies for delivering on-time and
on-budget.

Talking Points: The Challenges
and Payback of Quantifying Impact
We’ll take a look at the latest benchmarking
efforts from various think tanks and industry
organizations seeking to quantify everything
from the impact of green building technology
to the Gross Domestic Product of affordable
housing.

See the full conference program and list
of speakers: visit ahfliveforum.com

HOUSING DEVELOPERS FORUM

June 10–12, 2015
Ritz-Carlton
Pentagon City, VA

UNITED WE STAND
PROVIDING AFFORDABLE HOUSING FOR ALL AMERICANS

See program including speaker list: registernow.ahfliveforum.com

Helping
communities
thrive

Turn to
Metrostudy
for your
Market
Studies

Key Community Development provides debt
and equity fnancing for affordable housing
and community revitalization projects.
Committed to building stronger communities.
Consider the advantages of a community development resource
focused on investing in people – and committed to making the
neighborhoods they call home better places to live and work.
KeyBank blends a strong understanding of community dynamics
with creative banking experience to provide lending and investment
solutions to developers of affordable multi-family housing, notfor-proft social service organizations, and neighborhood-focused
commercial real estate developers.
Flexible fnancial solutions, dedicated professionals.
Let us create a workable package of debt and equity fnancing
for you, with one or more of these specialized lending solutions:
• Commercial, construction, and permanent fnancing
• Federal home loan bank programs
• LIHTC, Historic Rehabilitation, and New Markets

Tax Credit programs
To learn more, visit key.com/cdl.

Gain a competitive edge with
Metrostudy’s precise market
measures, expert advice, lot-bylot knowledge, and forecasts.
• Strategic Consulting
• Site-Specific Market Study
• Merger and Acquisition Study
• Municipal Redevelopment Study
• Economic Development Study
• Absorption and Pricing Forecasts

▶ For all of your site-specific
market consulting and market
due-diligence needs, email
consulting@metrostudy.com.
Or, for more information call
Brad Hunter, Chief Economist
and Director of Consulting,
561.228.8001, ext. 501.

Banking products and services are offered by KeyBank National Association.
All credit products are subject to credit approval.
Key.com is a federally registered service mark of KeyCorp.
©2015 KeyCorp. KeyBank is Member FDIC. ADL7685
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PoP Quiz
conditions in their communities and doing what we can to build capacity in the
many communities where it is lacking. To
help accomplish that, our revolving loan
fund is working to develop loan products
that are more responsive to community
needs. We’ll also revisit our organizational structure to be more responsive to
our customers. Finally, we’ll assess our
technology to enhance our ability to do
our job better and provide better service.

As executive director of the Housing
Assistance Council (HAC), Moises Loza
works to improve housing conditions for
the rural poor. The Washington, D.C.–
based nonprofit has been helping local
organizations build affordable homes in
rural America since 1971.
Loza also has experience at HUD and
the Department of Agriculture’s Rural
Housing Service. A member of a migrant
farmworker family, he grew up in Texas
and traveled with his family seeking farm
work in the South, Midwest, and West.

How has that experience shaped who you
are today?
I hope it’s made me better aware and
[given me] understanding of the housing
problems many families endure. It’s certainly made me appreciate indoor plumbing and having hot water when I want it.
What was your path to working in affordable housing?
Out of college, I accepted an internship
at what was then the recently created
Department of Housing and Urban
Development. During the internship,
many of my friends from my activist past
began to call on me for help with their
housing issues. I decided I needed to
learn more about affordable housing so
that I could be responsive and helpful.
What’s HaC working on this year?
Our most important work is supporting
a network of rural housing organizations doing their best to improve housing
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Besides more funding, what’s one change
that would make it easier for developers
to build rural housing?
Partnership with, support of, and expansion of nonprofit community-based
groups would help. Nonprofits can help
penetrate communities and provide
services beyond just housing.
if you could have access to any expert to
get advice, who would it be and why?
There are many people whose advice and
guidance I could use. I’d like to learn from
Cesar Chavez how to mobilize a community and have unwavering commitment
to a cause. I’d [ask] former congressman
Henry B. Gonzalez how to courageously
move forward despite obstacles. Clay
Cochran could teach me how to tell stories
and paint a clear picture of rural life. And
Arthur Collings could tell how to take our
work seriously, but not ourselves. aHF
For an expanded interview with Moises
Loza, visit www.housingfinance.com.

courtesy housing assistance council

Tell us a little about growing up in a
migrant farmworker family.
The instability that comes with moving
around the country pursuing work and
the uncertainty of finding it were stressful
for the whole family. Of course, the work
itself was physically demanding, while
the compensation made it hard to make
ends meet. The housing was nothing to
write home about. Sometimes we slept
in the car, other times under the trees, in
abandoned barns, and, at times, in housing that wasn’t all that bad.
Despite all the difficulties, I always
believed things would get better. I’ve

observed that inherent belief in all the
farmworker families I’ve known. Hope
runs deep and strong in the farmworker
community.

How is the development or financing of
affordable rural housing changing?
It seems to be getting worse. The consolidation of banks has made accessibility to
credit more challenging. The economy
hasn’t fully recovered in many small
towns and rural areas, while credit has
tightened. Additionally, cutbacks to housing assistance programs in rural America
haven’t helped. The developments that do
take place are for a higher market looking
for the open spaces and amenities many
rural communities provide.

“Submitting compliance data through
HUD’s online reporting sites is much more
effcient with Yardi Voyager.”
Judy A. Henry,
Interim Executive Director and Director of Finance
Housing Kitsap
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