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Executive Summary
In January 2019, the City of San Antonio engaged NALCAB – National Association for Latino
Community Asset Builders to undertake an assessment of the San Antonio Housing Trust (SAHT)
and to provide strategic recommendations for strengthening the Trust and associated entities.
Undertaking this assessment was a key recommendation of the Mayor’s Housing Policy Task
Force (MHPTF). Appointed in the summer of 2017, the MHPTF undertook a broad public
engagement process and in-depth technical examination of housing affordability in San Antonio.
The report resulting San Antonio’s Housing Policy Framework was accepted by the City Council
in August 2018 and the City’s Neighborhood and Housing Services Department (NHSD)
immediately began implementing the recommendations of the MHPTF.
The SAHT is critical to the City of San Antonio’s strategy for the production, preservation, and
rehabilitation of housing affordable to low- and moderate-income families. It is made up of four
legal entities (sometimes collectively referred to herein as “the housing trust entities”):
▪
▪
▪
▪

San Antonio Housing Trust (SAHT);
San Antonio Housing Trust Foundation (SAHTF);
San Antonio Housing Trust Finance Corporation (SAHT-FC); and,
San Antonio Housing Trust Public Facility Corporation (SAHT-PFC).

The SAHT was established in 1988 with a $10 million contribution from the City of San Antonio.
The SAHTF was established soon thereafter as a separate legal entity to hire staff and administer
the resources of the SAHT. Since its founding, the SAHTF’s primary activities have been making
low-interest loans to support non-profit housing organizations and providing administrative
support to the housing trust entities and other city housing programs. The SAHTF holds
approximately $2.3 million in outstanding loans to non-profit housing providers. The Boards of
Directors of these two organizations are made up of the same eleven individuals appointed by the
Mayor and Council.
The SAHT-FC was established in 1997 under the Texas Housing Finance Corporation Act and, a
dozen years later, the SAHT-PFC was established under the Texas Public Facility Corporation
Act. The primary activity of the SAHT-FC is to issue multi-family housing revenue bonds and the
primary activity of the SAHT-PFC is to serve as the general partner in housing development
projects, thereby conferring tax-exempt status on the project. The Boards of Directors of the
SAHT-FC and SAHT-PFC are made up of the same five members of City Council. Both entities
rely on the administrative support of the SAHTF but have a separate legal counsel. Since 2010,
the SAHT-FC has issued over $150 million in bonds and the SAHT-PFC has served as the general
partner on at least 14 projects that are completed or under construction, with total development
costs exceeding $500 million. Both entities realize significant revenues from housing transactions
and have made grants to the City of San Antonio to support housing programs.
This examination of the SAHT and its associated entities is divided into three sections, including
a benchmarking review of other housing agencies around the country; an assessment of the SAHT
based on a review of extensive documentation and interviews with staff, board and external
stakeholders; and strategic recommendations for strengthening the agency, based on the

observations from the assessment and contextualized by the findings of the benchmarking report.
The following is a summary of the key observations and recommendations of this report.
Realign the SAHT Governance Structure to Ensure Greater Coordination and Efficiency
Observation: There is little coordination between the eleven members of the SAHT and SAHTF
Boards of Directors and the five City Council Members that make up the Boards of Directors of
the SAHT-FC and the SAHT-PFC. Each governing group operates competently, but with limited
understanding of the other’s roles and activities. They rely on different third-party legal counsel
and the SAHTF staff has limited engagement with the SAHT-FC and SAHT-PFC. Currently there
is no policy that guides collective action amongst entities which prevents them from efficiently
prioritizing and pursuing common goals. Given that one group is made up of elected officials and
the other is not, there is a real and perceived imbalance of authority between the two groups.
Further, the five members of Council that make up the Boards of the SAHT-FC and SAHT-PFC
are currently asked to make significant financial decisions about complex housing projects without
sufficient advice and support.
Recommendation: Achieving greater coordination and efficiency among the housing trust entities
must begin with alignment at the governance level. The composition of the SAHTF Board of
Directors should be changed to better integrate the governance of the four entities as well as to
better balance the collective skills, interests and authorities of the Board members. The
composition of the SAHTF Board of Directors should include the five (5) City Council Members
that make up the SAHT-FC/SAHT-PFC, three (3) members with expertise in banking/finance
and/or housing development/management, and three (3) community representatives. Initially,
some of the current members of the SAHTF should remain on the board to provide continuity. A
delegate of the City Manager should fill a non-voting advisory seat to ensure coordination with
other City agencies.
The five Council Members should be appointed by the Mayor and approved by the full Council
consistent with the electoral cycle, as is currently the case, and the six non-Council members
should be nominated by the Mayor to staggered terms and approved by the full Council. As with
most governing boards, a well-developed committee structure would help to ensure appropriate
consideration of matters brought to the board. Having six non-Council members will support a
robust committee structure and could help to ensure quorum given the inevitable demands on the
time of Councilmembers.
Under a re-aligned governance structure, programs and projects that require governance-level
approval of the SAHT, the SAHT-FC, or the SAHT-PFC should first be reviewed and
recommended for action by the SAHTF Board where Council members will be surrounded, on the
Board itself and at the staff level, by individuals with the technical knowledge and community
perspectives necessary for a robust decision-making process. A formal policy should be adopted
by the boards of the four entities to reflect this progression of decision-making. The SAHTF Board
can thereby ensure alignment and coordination of the resources and authorities of the SAHT, the
SAHT-FC and the SAHT-PFC with one another and with COSA’s overarching housing policy
goals and resources.
Recommendation: The SAHT is similar to the SAHT-FC and the SAHT-PFC in that each holds
significant public resources and/or authorities. It is appropriate for the elected representatives of
the people of San Antonio – a subset of the Council – to be the individuals charged with utilizing
ii

these resources and authorities. Under a re-aligned governance structure, the Trustees of the SAHT
should mirror the Boards of the SAHT-FC and the SAHT-PFC. After review and recommendation
from the SAHTF Board, Council members can deploy the resources and authorities of the SAHT,
the SAHT-FC, and the SAHT-PFC confident that these actions have been vetted by the full
SAHTF Board.
Observation: The City Council has traditionally appointed only Council Members that represent
Districts 1, 2, 3, 4, and 5 to serve on the Boards of Directors of the SAHT-FC and SAHT-PFC.
This is not required in the bylaws of these entities.
Recommendation: The City Council should not limit participation on the Boards of the housing
trust entities to Councilmembers representing Districts 1, 2, 3, 4, and 5. In the past, concern for
housing affordability was more commonly raised by the representatives of these Districts, however
today there is no compelling reason for the trust entities to only include representatives of certain
districts without regard to the expertise or interests of Council Members.
Exhibit 1. Current Governance Structure
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Exhibit 2. Recommended Governance Structure

San Antonio Housing
Commission

San Antonio Housing
Trust
5 members of Council

San Antonio Housing Trust
Foundation, Inc.
11 voting members to include 5
members of Council, 3 industry
experts and 3 community reps.
1 non-voting delegate of the
City Manager
San Antonio Housing
Trust Finance
Corporation
5 members of Council

San Antonio Housing
Trust Public Facility
Corporation
5 members of Council

Hire a New Executive Director to Lead Organizational Change
Observation: The long-time Executive Director of the SAHTF recently retired. Filling this position
presents an opportunity to attract a high-level expert in housing development and finance.
Recommendation: Revise the Executive Director job description to reflect high-level expertise in
housing development and finance. Develop a competitive compensation package and conduct a
national search to fill the new position. The new Executive Director is expected to oversee a large
portfolio of assets across all entities and manage SAHTF staff that should grow in the years to
come. The recommended Executive Director position should be commensurate to other CEO
positions within the City’s structure, such as the existing Pre-K 4 SA model. Once hired, the new
Executive Director should lead a strategic planning process with the re-aligned Board of Directors
and update the organizational chart and staffing to meet the needs of the organization.
Clarify Public Policy Goals and Actively Coordinate with Other City Agencies to Achieve a
Coordinated Housing System
Observation: There is a lack of clarity about what public policy objectives the housing trust entities
currently prioritize as well as how they strategically align with one another and with other housing
resources in the City of San Antonio. The SAHTF’s most recent written rules and regulations
appear to have been adopted in 2004. The SAHT-FC and SAHT-PFC have not adopted policy to
guide their operations beyond the basic statements of purpose in their bylaws. They are currently
focused primarily on closing financing gaps in housing deals brought by developers, which are not
evaluated in the context of an overarching policy that could ensure consistency with the rest of the
City’s affordable housing resources. There is limited and largely informal consultation between
COSA staff, the San Antonio Housing Authority (SAHA) and the housing trust entities. The City
of San Antonio does not have an overarching housing policy from which to begin this coordination.
While the Council accepted the MHPTF’s report, it has not adopted a statement of housing policy.
Recommendation: In order to advance a coordinated housing system, the City of San Antonio
should adopt a substantive statement of housing policy to guide all City departments and delegate
agencies, including the housing trust entities, in shaping their own specific policies and procedures.
The policy guidance should be distilled from the policy recommendations of the Mayor’s Housing
iv

Policy Task Force and the goals of the SA Tomorrow Comprehensive Plan. Thereafter, the newly
re-aligned SAHTF should develop aligned policies that apply to all of the housing trust entities,
including prioritizing the use of their legal authorities and the investment of affordable housing
resources (e.g. land, funding, debt, bond authority, tax-exempt status, etc.).
Policy guidance at all levels should be communicated to the private and non-profit development
and finance community so there is an industry-wide understanding of COSA’s policy goals. Policy
guidance can be implemented through the selection criteria in competitive notices of funding
availability and developer/ project selection processes. Further, the City’s NHSD, the SAHTF, and
SAHA should develop a memorandum of understanding, or other coordinating document, that
defines the appropriate roles of the agencies in the housing market, guidelines for joint
participation in housing deals and a process of coordination and consultation with regard to the
use of their respective authorities and resources.
Enhance Public Engagement and Communication
Observation: There is limited public understanding of the housing trust entities and widespread
perception that they operate without sufficient transparency for public institutions. As the
administrative arm, the SAHTF has not regularly published annual reports for all entities and little
information is presented on the SAHT’s website. This perception limits the ability of COSA to
invest additional public dollars in the SAHT and fully utilize the potential of the agency.
Recommendation: The SAHTF should establish a regular process for public engagement and
communication, on behalf of all of the SAHT entities, in order to strengthen public trust in the
institution’s capacity and priorities. In a re-aligned governance structure, there should be
community representatives on the Board of the SAHTF.
Leverage Broader Engagement with Housing Developers through Greater Clarity
Regarding Underwriting Criteria and Transparency in the Selection of Developer Partners
Observation: Underwriting criteria are the roadmap for developers to learn the priorities and limits
of a funder. The SAHT-FC and SAHT-PFC rely on the financial underwriting of other entities,
including the State of Texas and investors, and do not have their own clearly defined financial and
policy underwriting criteria. As a result, it is difficult to assess whether individual deals or deal
structures meet an appropriate public purpose. The SAHTF does not have any staff with significant
experience conducting financial and policy underwriting of affordable housing development
projects.
Recommendation: The SAHTF should establish written financial and policy underwriting criteria
for all of its programs and financial products so potential developer partners and members of the
public understand the terms on which these public resources can be accessed and the public benefit
they are expected to create. The SAHTF should ensure at least one staff member has the capacity
to financially underwrite an affordable housing development project. Additionally, the Executive
Director to be hired should also possess experience in financially underwriting affordable housing
projects.
Observation: Over the past ten years, the housing trust entities have engaged housing developers
primarily through an informal process that lacks transparency. The result has been a significant
concentration of deals with a few developers.
v

Recommendation: In order to maximize engagement with for-profit and non-profit housing
developers, the SAHT should utilize a published Request for Proposals (RFP) or other public
process to communicate policy goals, underwriting criteria, acceptable deal structures and the
SAHT’s methods for prioritizing resources. The SAHT should design an RFQ or RFP that is
flexible and that allows the SAHT to capitalize on opportunities that are presented by for-profit
and non-profit developers. It will be crucial to align the selected public process with the fluctuating
flow and speed of real estate projects. The SAHT should consider a product like a loan fund with
term sheets that also align with established policy goals and prioritized resources.
Monitor Covenants
Observation: The SAHTF does not maintain comprehensive records to substantiate that housing
projects in which the housing trust entities have invested adequately protect the public interest and
are managed in compliance the applicable affordability covenants. The large majority of housing
projects in which the housing trust entities have invested are subject to third party audits which
perform some level of validation that covenants are being complied with, and/or they have
covenant compliance reports required for the Texas Department of Housing and Community
Affairs (TDHCA) as a result of having 4% Housing Tax Credits.
Recommendation: SAHTF should establish an internal monitoring function to ensure the
covenants are compliant in a manner that most effectively meets the agency’s mission and policy
priorities. Establishing a monitoring system will allow SAHT to identify projects with a significant
number of units with expiring covenants that may require additional action by housing trust
entities, COSA or other partner organizations to preserve affordability.
Establish Organizational Policies and Procedures
Observation: The SAHTF operates with few written policies and procedures in critical areas of
internal activity including finance, human resources, and procurement. The primary third-party
contractors engaged by the housing trust entities have provided services for a decade or more
without any formal procurement process.
Recommendation: The SAHTF should immediately establish written policies for personnel,
financial operations and procurement. All third-party contractors should be procured through a
competitive process, including bond counsel, general counsel and independent auditors.
Increase the Capitalization of the SAHT
Observation: The corpus of the SAHT has not grown significantly over the thirty years since it
was established, nor has it been utilized to leverage private capital.
Recommendation: After strengthening the capacity of the SAHTF with appropriate changes to
governance, organization and staffing, policy and procedural development, the City of San
Antonio should consider the appropriateness of contributing to the SAHT financial corpus.
Further, the SAHTF should explore utilizing the resources in the SAHT to leverage private capital
in a structured housing investment fund.
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Introduction
Over the past decade, housing affordability has become a pressing concern for many San
Antonians. Significant focus has been placed on the role of public agencies in meeting this growing
need.
In August 2016, the City Council adopted the SA Tomorrow Comprehensive Plani as the longrange guiding policy document for the City. The Plan identified responses to the following
questions as central to San Antonio’s successful growth:
▪
▪
▪
▪
▪

How can San Antonio address significant income inequality and economic segregation issues?
How can the City stimulate housing and development in and near disadvantaged areas?
How can the City provide housing for low- and moderate-income households in high
opportunity areas?
How can the City and its partners address the city’s affordable housing gaps and
needs identified in the City’s Housing Needs Assessment and Strategic Housing Plan?
How can the City be proactive in mitigating impacts of gentrifying neighborhoods, especially
near Downtown?

The SA Tomorrow Comprehensive Plan included 6 Housing Goals focused on the provision of a
variety of housing types at a variety of price and rent levels. The goals encourage housing choices
in walkable and bikeable neighborhoods within the City's 13 regional centers and along key transit
corridors. Most relevant to the work of the housing trust entities is Goal #1, which states, "Housing
for lower income residents is available throughout the community with the greatest proportion in
priority growth areas with high levels of connectivity and amenities.”
Beginning in the summer of 2017, the Mayor’s Housing Policy Task Force (MHPTF) undertook
a broad public engagement process and in-depth technical examination of the issue of housing
affordability. While housing was one of nine major planning topics addressed in the SA Tomorrow
Comprehensive Plan, it was the sole area of focus for the MHPTF. The MHPTF provided clarity
and specificity to the challenges, long-range goals, and policy recommendations identified in the
Comprehensive Plan. A set of specific strategies were recommended under the following 5
overarching goals:
1. Develop a Coordinated Housing System
2. Increase City Investment in Housing with a 10-Year Funding Plan
3. Increase Affordable Housing Production, Rehabilitation and Preservation
4. Protect and Promote Neighborhoods
5. Ensure Accountability to the Public
The report of the (MHPTF) was accepted by the City Council in August 2018. The report serves
as San Antonio’s current Housing Policy Framework and represents a historic step forward for the
City of San Antonio (COSA) in developing a City Housing Policy. This Framework is significant
because it is a product of an extensive public engagement process and reflects the needs of all San
Antonio residents.
The Framework identified the San Antonio Housing Trust (SAHT) as a critical tool in the city’s
investment strategy for the production, preservation, and rehabilitation of housing affordable for
1

low- and moderate-income families. Among the report’s priority recommendations was to
undertake an assessment of the SAHT.
Background
The SAHT was created in 1988 at a time when cities and states across the country were seeking to
fill the void left by a sustained reduction in the federal government’s direct funding for affordable
housing initiatives over the previous decade. Around the same time, the Low-Income Housing Tax
Credit Program was created in the Tax Reform Act of 1986 to incentivize the production of
affordable housing through the sale of fifteen-year tax credits to private investors. The program
was predicated on a public private partnership which was overseen by state, rather than federal
government. States and localities that were able to provide additional funding to close funding
gaps for developments seeking LIHTC were most successful in utilizing the federal housing tax
credit program and, in turn, leveraging private investment.
This review of the SAHT is taking place in a similar policy environment, after more than a decade
of reduction in federal support for affordable housing (with the notable exception of disaster
recovery funding). Once again, cities find themselves challenged to leverage scarce and
competitive federal resources for supporting affordable housing while the affordability gap for
low- and moderate-income households widens.
Since the establishment of the original SAHT, affiliated legal entities were created. Today, what
is commonly referred to as the San Antonio Housing Trust is, in fact, four distinct legal entities
including the San Antonio Housing Trust Foundation (SAHTF), San Antonio Housing Trust
Finance Corporation (SAHT-FC), and San Antonio Housing Trust Public Facility Corporation
(SAHT-PFC) and the Trust itself.
Scope and Methodology
In January 2019, the City of San Antonio selected NALCAB, in association with Ms. Mercedes
Marquez, Esq. and Mr. Brain Lawlor, Esq., through a competitive solicitation process to develop
an assessment of the SAHT and strategic recommendations for strengthening the agency. This
examination of the SAHT is divided into three sections, including: a benchmarking review of other
housing agencies around the country; an assessment of the SAHT based on a review of extensive
documentation and interviews with staff, board and external stakeholders; and strategic
recommendations for strengthening the agency, based on the observations from the assessment
and contextualized by the findings of the benchmarking report. Each section of this report is
organized by similar headings in order to facilitate connecting themes amongst the sections.
Benchmarking Review
The benchmarking review presents information on selected housing trusts throughout the United
States as well as non-governmental housing funds. Housing trusts were selected for review based
on a combination of factors including: similarity in City population size and economy; comparable
Texas cities; and high performance based on capital raised and units produced. The final list of
cities interviewed and included in this report was determined by responsiveness to requests for
interviews.
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The NALCAB Team began by conducting research on local government policies, legislation, and
third-party reports on affordable housing trust funds. Thereafter, NALCAB conducted a series of
interviews with staff of municipal housing trusts, private affordable housing funds, local
community groups, non-profit and for-profit housing developers, housing trust investors, and
housing finance experts. Interviews were conducted with representatives from municipal housing
trusts in Austin, Seattle, Los Angeles, Philadelphia, Nashville, and Knoxville. Other interviewees
included staff of private funds and other stakeholders such as the Texas State Affordable Housing
Corporation, the Austin Housing Conservancy Fund, the San Luis Obispo Housing Trust Fund,
the Housing Trust Silicon Valley, the former Director of Housing for the City of New Orleans and
a board member of non-profit developers in Washington, D.C. and Baltimore. A list of all
interviews is provided as an appendix to this report.
Assessment
The NALCAB Team undertook the following activities to develop the organizational assessment.
▪

▪

▪
▪
▪

▪

Conducted interviews with SAHTF Executive Director, pro bono consulting attorney to the
SAHT-FC and SAHT-PFC, SAHTF staff, and COSA staff from Neighborhood and Housing
Services Department (NHSD) and the Office of the City Attorney. The purpose of the interviews
was to understand assigned duties and responsibilities, and current and past SAHT investments
and activities. See report appendix for a list of interviews conducted.
Requested and analyzed data from COSA and SAHT entities including but not limited to data
related to the SAHT’s existing organizational structure and staffing, position descriptions,
operating policies and procedures, property management reports, program impact reports, Request
for Proposals and other documents.
Reviewed laws, regulations, previous audits, and other documents related to each entity’s
core processes, governance, and legal requirements.
Conducted interviews with the SAHTF Board, SAHT-FC/SAHT-PFC Board, and other
members of City Council in order to assess current governance structure’s strengths and
challenges.
Coordinated with NHSD and the Office of the City Manager to ensure report findings aligned
with other COSA policies, including the City’s current affordable housing policy framework
produced under the Mayor’s Housing Policy Task Force. NALCAB also shared preliminary
findings with the City to help inform the professional search process for a new SAHTF
Executive Director.
Performed interviews with municipal housing trust funds and private affordable housing funds
across the country. NALCAB also conducted online research of local government policies,
legislation, and third-party reports for both agencies that were interviewed and those unable to
be reached for interview.

The Assessment presents observations in the following categories: Governance and Executive
Leadership; Policy, Planning and Coordination; Activities and Program Design; Community
Engagement and Communications; Underwriting and Engagement with Developers; Monitoring
Covenants; Operating Policies and Procedures; Staffing and Capitalization.
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Strategic Recommendations
The strategic recommendations presented in the final section of this report represent the analysis
and considered opinions of the NALCAB Team, based on the Team’s extensive experience with
organizational assessments of municipal housing agencies; organizational strategic planning;
direct management of local, state and federal housing agencies; housing policy; and affordable
housing finance. The recommendations reflect the data presented in the Organizational
Assessment section and are contextualized by the information presented in the Benchmarking
Review.
The NALCAB Team
NALCAB is a national non-profit organization, headquartered in the San Antonio metro area and
with an office in Washington, DC. NALCAB has an extensive track record of working with nonprofit organizations and municipal agencies to increase the flow of capital that responsibly meets
the asset building needs and opportunities in low- and moderate-income families and communities.
The NALCAB Team has extensive experience relevant to organizational assessments in the public
sector, organizational strategic planning, housing policy, and affordable housing finance.
NALCAB has worked with over 40 municipal and state housing agencies as well as hundreds of
non-profit organizations to analyze and address affordable housing, fair housing, and economic
development challenges. For the past three years, NALCAB has directly operated the NALCAB
Catalyst Fund, LLC, a social investment fund designed to produce and preserve affordable housing
in areas experiencing appreciation in real estate values. The NALCAB Team also includes
Mercedes Marquez, Esq. and Brian Lawlor, Esq. two of the nation’s leading experts on affordable
housing and municipal housing finance who have led some of the nation’s largest and most
innovative municipal housing finance structures, including housing trusts.
NALCAB has developed a particularly deep understanding of San Antonio’s housing market and
the public entities responsible for implementing housing policy through several engagements,
which include organizational assessments, strategic planning projects and housing market
research.
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Benchmarking Review
The first part of this review consists of snapshot summaries of the municipal housing trust funds
for which interviews were secured, followed by researched private affordable housing funds.
Although more cities were interviewed, only four (Austin, Philadelphia, Seattle, and Los Angeles)
are highlighted due to their experience and the number of learnings obtained during their
interviews. The second part of this review presents key themes across all of the agencies on which
NALCAB gathered information, including those interviewed and those for which an interview was
not secured. The second part is organized by the same key themes used to organize the
Organizational Assessment and the Strategic Recommendations that follow.
Municipal Housing Trusts and Funds
According to a 2015 survey of housing trust funds conducted by the Center for Community
Change, there were over 770 housing trusts funds in cities, counties, and states across the country.
These trust funds were estimated to generate a combined $1 billion to support affordable housing,
demonstrating housing trust funds are a critical tool that local governments can use to finance
affordable housing. A defining feature of housing trust funds is that they have dedicated funding
to carry out their missions, whether in a permanent financial corpus, dedicated annual revenue
sources, or both. Further, housing trust funds allow cities to leverage outside resources, including
federal funding, tax credits, and private financing. On average, cities leverage an additional $6 of
other public or private funding for every $1 invested in affordable housingii through their housing
trust funds.1 The table below summarizes the impact of several municipal housing funds. Impact
comparisons across cities are difficult to evaluate because each local government sets different
housing priorities, operates in a distinct housing development environment, and relies on its
housing trust fund to varying degrees.

1

Due to a lack of comprehensive records of transactions for all SAHT entities, the NALCAB team was unable to
calculate an accurate leverage ratio for the SAHT. Leverage ratios can be a measure of how successfully housing trust
funds use outside resources and should be interpreted cautiously, depending on the housing trust fund’s activities. For
example, more intensive and costly activities such as rehabilitation may not be able to attract as many outside funding
sources and require more subsidies. Housing trusts that focus on rehabilitation may therefore have lower leverage
ratios compared to their peers.
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Table 1. Impact of select municipal housing trust funds by activity type.2
City

Year of
First
Activity

Homeownership

Austiniii

1999

1,430 new units

Philadelphiaiv

2006

1,572 new or
rehabilitated homes

Rental

2,481 major home
repairs

Homelessness
Prevention

Other
Activities

3,047 households
prevented from
becoming
homeless

10,854
households
received utility
assistance
21,684
emergency
heater repairs

1,577 homes made
more accessible

10,205 workers
employed
Seattlev

1981

12,5000 rental and homeownership units
produced or preserved
900 first-time homebuyer loans
provided

Los Angelesvi

2003

Nashvillevii

2013

289 new or
rehabilitated
homeownership units

Minneapolisviii

2003

7,704 new or preserved housing units

San Diegoix

1991

1,165 first-time
homebuyers supported

6,500 households
received
emergency rental
assistance

18,272 units of new or rehabbed
housing for seniors, families,
disabled individuals, and homeless
individuals and families
1,050 new
rental units

6,698 units
completed

16 non-profits
received
technical
assistance to
develop
affordable
housing

672 transitional
housing beds

2,246 owner-occupied
rehabilitations

2

Numbers are based on a combination of interview responses and/or the most recently publicly available reports.
Where reports do not specify the units for homeowners and renters, these numbers are combined.
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Austin Housing Trust Fund
Background
Created in 1999, the Austin Housing Trust Fund is a fund administered by the City of Austin with
oversight from the Austin Housing Finance Corporation. The Austin Housing Trust Fund is a
dedicated municipal funding source that is integrated into the management of the Neighborhood
Housing and Community Development Department. The Austin Finance Corporation’s board is
comprised of Austin’s eleven members of City Council. While Austin’s $250 million Affordable
Housing 2018 General Obligation Bond is the City’s primary dedicated revenue source for
affordable housing, the Housing Trust Fund is considered a source of flexible capital to help fill
gaps that other City programs cannot. The Austin Housing Trust Fund was started with $1 million
and has a dedicated revenue source. For projects that have been developed on land formerly owned
by the City of Austin, a portion of the property tax revenue collected on these properties (40%) is
dedicated to the Austin Housing Trust Fund. However, this revenue is not automatically collected
by the Trust but is still subject to an annual approval by Austin City Council.
Priorities and Impact
Funding priorities include allocating 40% to rehabilitation and new construction within homestead
preservation districts; 20% to advance affordable housing in higher income neighborhoods in
Austin; and 40% to sustain a variety of activities. These activities include creating new affordable
housing, providing repair services to low- and moderate-income (LMI) households, repaying HUD
for properties sold, and providing funding for other housing programs such as homebuyer
counseling and tenant-based rental assistance. The Austin Housing Trust Fund has invested $12.2
million in rental housing development projects and $2.4 million in homeownership projects that
have collectively produced over 1,400 units.x
City of Austin staff reported that whereas the City had previously not established a housing policy,
it is currently undergoing intentional efforts to do so and better coordinate resources. In 2017, the
City released and adopted the Austin Strategic Housing Blueprint, which provides the public and
the developer community with guidance on how the City plans to align its resources, identify
funding mechanisms, foster partnerships, and establish a unified strategic direction for reaching
its goal of 60,000 new affordable units in the next decade.xi The City is working toward a final
version of its Implementation Plan for the Blueprint where over 60 recommendations are assigned
specific actions and resources on a 2-year and 10-year planning horizon.
Philadelphia Housing Trust Fund
Background
Since its establishment in 2005, the Philadelphia Housing Trust Fund has invested over $138
million to support housing developments and programs that assist homebuyers, families threatened
with homelessness, veterans, disabled individuals, homeless youth, and low-income households
with home repair needs. The Philadelphia Housing Trust is administered through the City of
Philadelphia’s Division of Housing and Community Development (DHCD). An eleven-member
oversight board is appointed by the Mayor and comprised by three City Council members, staff
from DHCD and the Department of Planning and Development, and stakeholders such as
redevelopment agencies, a disability advocate, and the local association for CDCs (Community
Development Corporations). The Trust is currently funded through a portion of Deed and
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Mortgage Recording Fees. However, through Philadelphia’s recently adopted Housing Action
Plan (2018) the City is exploring other funding sources to enhance the Trust such as an assessment
fee for the increased value of a property due to up-zoning or a density increase.
Priorities and Impact
At least half of the Trust’s funding must be expended on housing production and preservation
projects. Since 2006, the Trust has provided over 1,500 new or rehabilitated homes and has
impacted the local economy by employing over 10,000 construction workers through its projects.
Half of the new and preserved housing supported by the Trust must be for households with incomes
at 30% of the AMI or below.
Philadelphia’s housing trust also funds the operation of a variety of other housing programs. From
2006 to 2017, the Trust provided 10,205 households with utility assistance; 21,684 with emergency
heater repairs; 2,481 with support for major home repairs; 1,577 with accessible home retrofits;
and helped prevent 3,047 households from becoming homeless. The Philadelphia Housing Trust’s
priorities and impact reflects a demand for more preservation activities in a market with a large
aging urban housing stock and over 40,000 vacant units, juxtaposed by other neighborhoods that
are appreciating.
Recognizing the limitations of state and federal funding, Philadelphia is also considering the
creation of a Housing Accelerator Fund to finance the acquisition and rehabilitation of affordable
housing with longer terms and higher loan to value ratios than the market provides. The City would
provide a one-time capital infusion and pursue social impact capital and program-related
investment dollars that would leverage at least $10 for each dollar of investment.xii
Seattle Housing Levy
Background
Rather than a trust fund, the Seattle Housing Levy is a dedicated revenue source for affordable
housing that is administered by City departments. Seattle voters have approved one bond and five
housing levies since 1981. The state of Washington allows for cities and towns to collect a property
tax levy of up to $0.50 per $1,000 of assessed valuation to finance affordable housing for very
low-income households for up to 10 consecutive years with voter approval. Seattle’s Housing Levy
Oversight Committee includes thirteen members confirmed by City Council: one City employee
appointed by the Mayor, one City employee appointed by City Council, six community members
appointed by the Mayor, and five community members appointed by City Council.xiii The Office
of Housing is the administrator of all the programs funded with levy dollars (Rental Production
and Preservation Program, Homeownership Program, Operating and Maintenance Program, and
Acquisition and Preservation Program) with the exception of the Homelessness Prevention and
Housing Stability Program, which the Human Services Department administers. The City has
invested over $388 million in affordable housing through the last five levies and is currently on
track to invest an additional $290 million through the most recent 2016 seven-year levy. The
median home would have an additional $122 increase on their tax bill under the 2016 levy. xiv
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Priorities and Impact
The Seattle Housing Levy’s goals are to provide, produce, and/or preserve affordable housing in
Seattle and assist low-income Seattle residentsxv. The fund serves people with disabilities, seniors,
families with children, formerly homeless individuals and families, and people working lowerwage jobs that must commute. It can be used for new construction of affordable housing or
preservation of existing buildings. Programs include rental production and preservation, operating
and maintenance, homelessness prevention and housing stability services, homeownership
program, acquisition and preservation, and administration. For the latest approved levy in 2016,
affordability priorities require at least 60% of funding supports very low-income households at or
below 30% of the AMI. In addition, only 10% of funding may serve households at 50-80% of the
AMI. Any remaining funds support households from 30-60% of the AMI.xvi Housing funded by
the levy provides affordable rents for 50 years or more.
For the most recent completed levy (2010-2016) the City of Seattle met and exceeded all levy
goals. Cumulatively, the Seattle Housing Levy Program has helped create and preserve over
12,500 affordable housing units for seniors, low- and moderate-wage workers and formerly
homeless individuals. The Seattle Housing Levy has also provided homeownership assistance to
over 900 first time low-income buyers and emergency rental assistance for more than 6,500
households.xvii
Los Angeles Affordable Housing Trust Fund
Background
The Los Angeles Affordable Housing Trust Fund was created by the Mayor and City Council in
June 2000. The Los Angeles Housing & Community Investment Department (HCIDLA) manages
the fund which received an initial funding amount of $5 million to fund an existing pipeline of
developments. The following year, another $10.5 million dollars were invested, and again in 2002.
As a byproduct of its sole funding arm being federal HOME dollars, the funds are controlled by
City Council. In 2003, the Mayor, Council, and HCIDLA established the Affordable Housing
Managed Pipeline (AHMP) program to better leverage and attract investment dollars by providing
loans for new construction and rehabilitation of multi-family rental projects for LMI
households.xviii Citizen and council advisory committees review the program and the development
plans. In the next three years, the AHMP’s funding mechanism will transition from annual budget
allocations from the City to dedicated linkage fees. There are questions about whether the revenues
collected from linkage fees will provide sufficient revenue to support the production of housing at
a level that addresses the dramatic need in Los Angeles. However, the linkage fees provide the
Trust the flexibility to address housing needs among households at somewhat higher income levels
than can be supported by HOME funds. These revenues will also allow the Trust to target more
high-cost preservation projects that currently lack funding support.xix
Priorities and Impact
The AHMP has a competitive scoring system to award development dollars to builders through a
Call for Projects process. The competitive local real estate market and the high cost of land have
limited the program’s output where the AHMP’s resources are able to enhance only handful of 9%
LIHTC deals each year. Based on guidance of the City Council, the HCIDLA has shifted its focus
to supportive housing and utilizes the Trust as a repository fund to help support this work. In 2016,
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Los Angeles voters approved a $1.2 billion bond under Proposition HHH to build 10,000 units of
supportive housing for persons experiencing homelessness or who are at risk of homelessness.
According to the City’s AHTF mapping tracker tool, these combined funding efforts have
produced over 18,000 units of new or rehabilitated housing for seniors, families, disabled
individuals, and homeless individuals and families.
Public-Private Partnerships: Structured Funds for Affordable Housing
In addition to housing trust funds controlled by states, counties, and municipalities, private
financing vehicles such as debt and equity funds are important tools that can complement the
efforts of housing trusts and their local governments. These funds are often referred to as social
impact funds and their structures vary significantly. Some are intentionally designed to not utilize
government capital as it can be restrictive or slow in appreciating markets. However, many of these
funds that are dedicated to producing and preserving affordable housing are formed as publicprivate partnership. In some cases, seed money or a dedicated amount of flexible, risk-tolerant
capital is provided by the local or regional governments where the private fund intends to invest.
With this support from the local governments, these private funds can pursue larger sums of capital
to design creative solutions that meet local housing affordability goals and the needs of their social
impact investors. The following section briefly highlights a few private structured funds from
across the country.
Austin Housing Conservancy Fund (TX)
The Austin Housing Conservancy (AHC) is a private equity fund formed in 2016 to preserve
workforce housing. According to the AHC, an estimated 5,000 units of workforce and middleincome housing are being lost in Austin to the redevelopment of these units, resulting in resident
displacement.xx While subsidies and programs like the City of Austin’s Affordable Housing Bond
exist for the development of low-to moderate-income housing, funding for the preservation of
workforce housing is not as easily accessible. The AHC addresses this gap by purchasing existing
market affordable multi-family properties throughout Austin, assuming an ownership position, and
operating the properties under income restrictions. The AHC considers their target workforce and
middle-income residents as those who earn 60% to 120% of the AMI. A unique feature of the
AHC is that it preserves long-term affordability for families by maintaining affordable rental rates
that are tied to the median wage growth. The establishment of the AHC was heavily supported by
Austin’s Mayor Adler and the Fund received startup funding from the City for its creation. With
this history, the AHC maintains a close relationship with the City of Austin which enables
coordination and avoids duplication. The AHC also partners with the local housing authority on
projects. To date, the AHC has purchased three properties that serve 1,500 residents. The AHC
focuses on preserving properties that are accessible to transit, food, education, and healthcare
options.xxi
Denver Regional Transit-Oriented Development Fund (CO)
Established in 2010 by Enterprise and Denver area partners, the Denver Regional Transit-Oriented
Development Fund is an innovative debt fund. It supports the creation and preservation of
affordable housing and supportive commercial space along current and future transit corridors that
are especially vulnerable to real estate appreciation and resident displacement. The fund was
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originally created with $13.5 million debt capital to target the Denver area and was later capitalized
to its current levels of $24 million to serve Denver and seven Metro Denver counties. The Fund is
structured where borrowers contribute at least 10% cash equity for each property acquired through
the Fund and assemble the development plan and permanent financing. A credit enhancement of
$5 million with public dollars to cover a share of loan loss is used to leverage private capital.
Second and third-tier capital in the amount of $7.75 million is also raised from the philanthropic
sector, via Program Related Investments (PRIs).3 The fund’s senior capital segment of $11.25
million is obtained through banks and CDFIs (Community Development Finance Institutions).
This structure provides for loan terms of up to five years, 90% loan to value ratio, limited resource
to borrowers, and an expedited underwriting process. The Fund has deployed $32.8 million in
capital through sixteen loans, of which eleven have been repaid and will be revolved for future
lending. These loans have a planned output of 1,300 affordable units, a public library, and over
100,000 square feet of supportive commercial and non-profit space, all accessible to transit. The
Fund aims to support the 2,000 units of affordable housing by 2024.xxii
San Francisco Housing Accelerator Fund (CA)
In 2017, the City of San Francisco partnered with Citi Community Development to create the San
Francisco Housing Accelerator Fund (SFHAF), a non-profit lender and CDFI that leverages
private capital for high quality affordable housing for low-income and working households. This
loan fund is a public-private partnership established by the Mayor’s Office of Housing and
Community Development which helps coordinate alignment with the City’s housing policy.
SFHAF has raised over $100 million in capital and deployed and committed over $85million for
the acquisition and conversion of units to permanent affordable housing. SFHAF finances strategic
acquisitions of small buildings to prevent displacement and vacant sites, thereby allowing
developers to quickly acquire and hold land until it can be developed with new affordable housing
units. SFHAF plans to produce and preserve 1,500 affordable housing units by 2023.
Bay Area Transit-Oriented Affordable Housing Fund (CA)
The Bay Area Transit-Oriented Affordable Housing Fund (Bay Area TOAH) was created by the
Greater Communities Collaborative, a coalition of San Francisco Bay Area governments,
philanthropic organizations, and non-profits which conducted research and advocacy work around
equitable transit-oriented development (TOD). The Bay Area TOAH was established in 2011 to
expand and preserve affordable housing located near transit lines and community services with
flexible capital for acquisition and preservation. The Bay Area TOAH has various partners
including commercial banks who provide senior capital and philanthropic and PRIs. In addition to
providing capital, CDFIs also partner to market loan products, originate loans, and service loans
for the Bay Area TOAH. The Metropolitan Transportation Commission (MTC) provided an initial
$10 million seed investment which served as lead equity for the fund. The investment from MTC
demonstrated that the region’s agencies are dedication to equitable TOD and also provided value
to investors who would feel more protected with MTC’s risk-tolerant capital in top loss position.
xxiii

3

Program Related Investments are financial vehicles used by foundations to provide below-market rate interest or
even interest-free loans, loan guarantees and equity equivalent investments to non-profits and social enterprises. In
contrast to traditional grantmaking, PRI funds are recovered and provide low-cost capital that can help attract other
lenders and investors.
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Key Themes from Housing Trust Funds Across the Country
The following section summarizes information gathered from interviews and research on housing
trust funds by key themes which are part of the scope for the SAHT Organizational Assessment.
Governance and Executive Leadership
Most municipal housing trust funds have an appointed oversight or advisory board, typically
with representation from the real estate, banking, and/or housing development sectors as
well as community representatives. Municipal housing trust fund boards vary in size,
composition, and appointment processes. Board representation can include a mixture of housing
advocates, homebuilder association representatives, lenders, real estate professionals, service
providers, residents of subsidized housing, and the non-profit sector. These appointed boards can
function in a simple advisory capacity on projects brought forth by staff. Conversely, they can be
used to help set fund policies and vote on project selections. In an oversight capacity, housing trust
boards can ensure that approved projects meet their trust fund priorities, examine and correct audit
findings, and participate in the development and delivery of annual reports.
Cities such as Chicago, Denver, and Los Angeles have advisory boards appointed by the mayor
and approved by City Council. Chicago’s Low-Income Housing Trust Fund is a 501(c)3 with a
15-member board that has several committees. The board is appointed by the Mayor and approved
by Chicago City Council. Members come from the private sector as well as the non-profit sector,
including religious leaders, public officials, community-based organizations, and affordable rental
housing residents. Advisory board composition may reflect the region’s housing funding priorities.
For example, in Philadelphia where its housing trust is restricted to supporting non-profits and
sizeable investments are made in housing retrofits, representation is sought from the local CDC
community and disability advocacy community for its oversight board.
In contrast to the advisory boards of municipal housing trust funds, the boards of housing trust
funds that take the form of private non-profits, function as independent boards with full legal
responsibilities. Austin Housing Conservancy which is a private non-profit equity fund has a sixmember board that is experienced in housing development, risk management, real estate law and
community economic development. The Conservancy also makes use of a separate Limited Partner
Advisory Committee that helps the board oversee the property valuation process upon which the
AHC its development model. Members of this committee come from the banking and real estate
development industries. While some advisory boards did not report forming board committees, the
boards of private housing trust funds and larger housing funds such as the Housing Trust Silicon
Valley and the Texas State Affordable Housing Corporation maintain active board committees in
areas such as loan and credit approval, personnel decisions, and fund development. The use of
board committees can be advantageous in expediting smaller transactions. For instance, the Texas
State Affordable Housing Corporation reported using their board’s loan committee to approve
deals under $500,000, instead of requiring full board approval.xxiv
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In cases where a housing trust fund exists only as a repository of funds, cities use other boards
and commissions that oversee other housing initiatives to give input to elected officials and
city staff on funding allocations for trust fund dollars. In Austin, the Austin Housing Trust
Fund is only considered a revenue source accessed by projects approved by the Austin Housing
Finance Corporation and does not have a direct advisory board. The Austin Housing Finance
Corporation board includes all eleven members of City Council and the Mayor. Public oversight
is incorporated through reviews conducted by 2 citizen entities: the Housing Investment Review
Committee and the Community Development Commission. Originally, the Housing Investment
Review Committee was created to help approve and monitor the City of Austin’s housing bond
programs. However, over time the Committee has expanded its oversight to all City housing
investments, including those made with the Austin Housing Trust Fund and federal housing
programs as well. This 6-member committee includes professionals with expertise in housing and
finance. Having a committee with members who are familiar with other city funded housing
initiatives outside of their housing trust fund projects, allows for more comprehensive
recommendations and guidance to be delivered by the Housing Investment Review Committee.xxv
It is noteworthy that cities such as Austin and Philadelphia reported that advisory boards are
involved in the review process, however project approval is ultimately made by staff under the
direction of their trusts’ program guidelines and local housing policies.
Key elements in building active and knowledgeable housing trust fund boards include skill
composition, tenure, structure, and the ability of members to access information and
trainings. As housing finance and development skills are specialized, providing the board with
access to educational opportunities and knowledgeable trust fund staff was found to be essential.
One interviewed city commented that empowering their oversight commission to engage in
constructive and critical feedback on potential deals required a substantial investment in educating
board members. The City of Denver’s Housing Advisory Committee has designed their board
terms so that appointments are staggered by one, two, or three years in order to ensure continuity
and prevent loss of institutional knowledge when term limits are met.xxvi
Executive leadership for municipal housing trust funds is typically assigned to the Director
of the local Housing and Community Development department, however in the case of
private and quasi-governmental housing trust funds the organization is led by an Executive
Director or a Chief Executive Officer (CEO). Municipal housing trust funds tend to be
integrated into their city’s departments, and under such an arrangement are typically overseen by
city Directors. In some cases, such as Nashville, the fund is run by staff through the Mayor’s
Office. Since most housing trust funds are integrated or function in great part within a local
government, the arrangement where a housing trust fund is led by an Executive Director or CEO
is more common with the few private housing trust funds. Executive Directors and CEOs work
with other members of their executive leadership teams (Chief Financial Officer, Chief
Development Officer, etc.) to oversee day-to-day operations, pursue investment opportunities and
implement policy established by their boards.
Policy, Planning and Coordination
High-performing housing trust funds closely monitor housing market conditions and the
availability of other resources for affordable housing development to inform their goals and
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product offerings. In order to form goals that respond to current and future community needs,
housing trust funds rely on housing needs assessments conducted either annually or as part of their
city’s comprehensive planning process. Findings from the Mayor’s Housing Policy Task Force in
2018, showed that one in every two renters and one in every five homeowners is cost-burdened by
their housing costs.xxvii In addition, a large supply mismatch of affordable rental and
homeownership units exists, especially for households earning up to 30% and 60% of the AMI.
The SAHT’s products and programs should be designed to respond to these needs.
Housing market studies are conducted either by the housing trust funds’ staff or by their cities’
housing or planning departments, as part of a housing needs assessment that informs all local
housing programs and overall housing policy. In addition to need, housing trusts assess current
available federal and local subsidies, incentives, and financing in their regions and develop models
to determine the financing gap faced by the non-profit and for-profit developer communities. Real
estate development scenario modelling is a useful tool housing trusts use to develop products that
are grounded in data and responsive to the market. Housing trusts use this information to determine
whether they want to provide last or first financing, depending upon the local housing market and
difficulty in building different housing types. Sometimes local housing trusts are the first investor
in a project to help get the project off the ground and provide proof of concept. For example, in
cities prioritizing supportive housing for homeless families and individuals, the local housing trust
might design a product with earlier and risk-tolerant financing at lower rates in order to provide
more confidence for other investors. Staff from the City of Austin reported using a 5-year regional
comprehensive market study to help demonstrate the needs their programs must meet for different
segments of the local housing market.
The table below provides examples of how the range of income targets set by different housing
trusts can vary according to local needs and resources. Some cities like Seattle specify set-asides
at targets that comply with their levy’s mandate to provide affordable housing for very low-income
households. Housing trusts may further focus on a specific segment of households earning low and
very-low incomes. For example, the Chicago Low-Income Housing Trust Fund exclusively
focuses on supporting low- and very low-income renter households by providing rental subsidies
for landlords and a long-term financing tool that allows developers to replace their first mortgage
and use these savings to reduce rent for residents at 30% of the AMI.xxviii Other housing trust funds
such as the San Luis Obispo County Housing Trust Fund work in a context where they have
historically been the primary or only entity in their region engaged in affordable housing
development and therefore help provide financing for a wide range of housing affordability which
includes the upper bounds of the median income for their county. In each case, the targets are
driven by an evaluation of specific local market needs and existing resources.
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Table 2. Examples of variation in income targeting of municipal housing trust priorities.
City

Rental Housing

Homeownership

Homelessness
Prevention

Seattle4

At least 60% of rental funds
serve families at 30% AMI.

Emergency home repair for
families at 50% AMI.

Operating support to supplement
rents paid by families at 30%
AMI.

Foreclosure prevention assistance,
first-time homebuyer assistance,
acquisition funds for alternative
homeownership opportunities for
families at 80% AMI.

Rental assistance
and stability
services for
families below
50% AMI to
prevent
homelessness.

Acquisition and preservation
program for rental and
homeownership development to
serve households below 80%
AMI.

Nashvillexxix

Rental projects must be
affordable to households with
incomes at or below 60% AMI.

Home buyer/homeowner
rehabilitation projects must be
affordable to households at or
below 80% AMI.

Denverxxx

Rental housing projects serve
households up to 80% AMI.

For-sale housing serve households
up to 100% AMI. Homeownership
programs serve households up to
120% AMI.

San Luis
Obispo
Countyxxxi

Provides financing for housing
production and preservation for
working families, seniors, and
persons with disabilities. 90% of
projects target 80% AMI,
however some may target up to
160% AMI.
At least 50% of its resources
must go to households at or
below 15% AMI, and the rest of
its resources for those at 16-30%
AMI.

Provides financing for housing
production and preservation for
working families, seniors, and
persons with disabilities. 90% of
projects target 80% AMI, however
some may target up to 160% AMI.

Chicagoxxxii

Some funds are
also used for
supportive
services for
residents of
permanent
supportive
housing.

Program priorities reflect the 2016 Seattle Housing Levy Goals, specifically. These are different from previous years’
Housing Levies.
4
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Austin
Housing
Conservancy
xxxiii5

Preserves multifamily units
serving residents between 60%
and 120% AMI. Invests in
residents who do not have
assistance programs already
available to low-income
residents.

Not all cities interviewed claimed to have a coordinated housing policy, however many
practitioners commented on the need to move away from reactive or passive fund
deployment to a proactive, policy-driven process. One example of a coordinated and unified
housing policy is the one deployed by the City of Los Angeles via their Comprehensive Homeless
Strategy which identified $1.85 billion in need to respond to the City’s homelessness crisis. The
City’s Comprehensive Homeless Strategy provides over 60 policy and funding recommendations
including various dimensions that impact homelessness such as supportive services, treatments,
the whole spectrum of housing, land use, employment, coordination amongst jurisdictions and
agencies, and governance. As part of this comprehensive policy, Los Angeles has aligned its
housing trust fund to deploy $1.2 billion of voter-approved funding through Proposition HHH
Permanent Supportive Housing to develop supportive housing for individuals and families. Since
its approval in 2016, over $800 million has been committed to projects resulting in 5,388 units of
affordable housing of which 4,120 are supportive housing units. To date, 62 projects are in the predevelopment phase.xxxiv In this case, the City of Los Angeles has strategically used its housing trust
to build upon other efforts and address the community’s needs.
Some municipal housing trusts address neighborhood-level displacement concerns. In areas
such as Washington D.C., a non-profit housing developer commented that the local $160 million
Housing Production Fund was able to provide some alleviation of future displacement pressures
by providing financing for cooperative housing projects in immigrant and low-income
communities. xxxv Preventing displacement and creating asset building opportunities for low- and
moderate-income communities requires community organizing, real estate strategies, and policy
strategies based in an understanding of local market dynamics. Interviewed cities such as Austin
are in still in the early stages of implementing their displacement mitigation strategies. The City
of Seattle is in the process of developing a Community Preference Policy where residents in
neighborhoods that are receiving new City-assisted housing developments will receive priority in
accessing the units for rent or sale.xxxvi
Activities and Program Design
The design of specific programs and financial products is fundamentally driven by the
agency’s policy priorities and is often crafted to address gaps in the capacities and resources
of local partners. Housing trust funds assess available tools to create affordable housing in their
specific political and legal environments. In addition to addressing gaps in meeting community
needs, housing trust funds will also consider the revenue sources available for each tool and
revenue source (i.e. considerations for funding cycle changes).
5

Austin Housing Conservancy is an open-ended social impact private equity fund.
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Tools Available to Housing Trust Funds
Financial assistance is provided through loans, below-market rate loans, grants, lines of credit,
bonds, tax-exempt notes, and in some cases forgivable loans, for the following uses:
i. Gap financing. Most trust funds have some sort of gap financing product to help finalize
a project.
ii. Pre-development activities. Some trust funds limit this assistance to non-profit
developers.
iii. Land acquisition and new construction for homeownership, rental, mixed-use
developments.
iv. Acquisition and rehabilitation of existing sites. Financing for the preservation of
affordable housing with expiring covenants can help transition ownership to other nonprofits or owners whose mission is to provide affordable housing. Land Banks can
facilitate development by assembling contiguous sites that have clean title in order to
encourage neighborhood revitalization.
v. Rehabilitation of single-family and multi-family homes.
vi. Rental assistance for low-income residents.
vii. Emergency repairs and disaster relocation assistance.
viii. Weatherization and home energy-efficient retrofits.
ix. Homeownership assistance and education (i.e. down payment assistance, home
counseling, and foreclosure prevention programs).
x. Creation of homeless shelters, transitional housing, permanent supportive housing. Cities
that prioritize addressing homelessness also provide financial assistance for supportive
services.
xi. Development of housing that addresses needs that are particular or unique to a city. Some
cities design programs that target special populations such as seniors, disabled adults,
workers. Flexible financing that is appealing to developers of supportive housing and
faith-based organizations can help target the housing needs of these populations. In
addition, municipal housing trusts can try to leverage their fund around specific
geographies of disinvestment or rapid investment and gentrification.
In order to address their top policy priorities, many housing trusts also set aside funding for
specific activities or for the service of specific populations or geographies. This ensures that
projects addressing the fund’s top goals are not competing with others and allows the local housing
developer community to align their future projects. Funds from Seattle, Austin, and Minneapolis
prioritize projects which demonstrate that their degree of need is such that without the City’s
assistance their project would not be feasible. Even with the set-aside, the cost of housing
development is so high in many of the markets interviewed for this report that many staff reported
the challenge in providing support for projects that balance high impact for their missions but
require smaller amounts of subsidy.
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Public Engagement and Communications
Most interviewed housing trust funds work to better communicate their goals and impact,
as many of their revenue streams rely on dedicated revenue sources funded by the public.
Municipal housing trust funds, especially those with revenues that relied on a public vote,
prioritized communicating often with the public on their program goals and impact. Private funds
also mentioned the need to provide their investors with easily accessible information on their
products and investment vehicles. The cities of Seattle, Denver, and Charlotte provide examples
of user-friendly web platforms for the public and the development community. Information is
provided in easy to read fact sheets and long-form formats. Municipal housing trust funds also
benefitted when their city’s Communications Offices engaged with the public and promoted their
impact.
Some cities such as Nashville and Los Angeles also published details on their websites about
funded projects which provides the public with more transparency and knowledge in how funds
are being allocated. While project information may technically be available by searching public
records, the public should have easily accessible information regarding funded projects and grant
programs sponsored by their local housing trust. In addition, meeting minutes and information
about board member appointment terms and committees should be easily searchable. As an
example, the Chicago Low-Income Housing Trust Fund publishes an annual report, quarterly
report, board meeting minutes and monthly newsletters.
Housing trust funds typically communicate their financial underwriting criteria and policy
priorities to the market through public RFPs, term sheets, and evaluation criteria sheets.
Many housing trust funds will regularly revisit their goals and product offerings to ensure that
these continue to be responsive to community needs. Housing trusts will communicate the
eligibility criteria for their products and the need they intend to address through various channels
including Requests for Proposals (RFP), Notices of Funding Availability (NOFA) and term sheets
for revolving loan funds. These are all public and regularly updated as changes are made to
products or as new funding rounds are launched. Typically, these documents also make explicit
and intentional links to the local housing policy under which the housing trust fund coordinates its
activities. For example, developers are provided Austin’s Strategic Housing Blueprint to better
understand what the City is looking for and to ensure the development aligns with their overarching
housing goals. In Austin, application reviews will undergo multiple rounds of review starting with
staff, oversight committees, and the housing finance corporation board.
The City of Minneapolis provides even greater clarity by publishing their evaluation criteria and
scoring system to the public and by allowing applicants to submit their own self-scoring sheets. In
addition to application evaluation criteria, more specific information on standard loan terms,
repayment conditions, and financial underwriting should be available to prospective applicants via
a terms sheet. Similarly, ineligible uses should be explicitly provided as well. Cities such as Seattle,
Minneapolis, and Austin use their funds to maximize impact for their policy priorities by ensuring
their NOFAs and the application evaluation process are aligned with their policies.
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Underwriting and Engagement with Housing Developers
Underwriting criteria are the roadmap for developers to learn the priorities and limits of a
funder or investor. Underwriting reviews most often examine a financial analysis of a
development, its operating budget, the extent to which a project meets the policy priorities of the
funder, and how its advance the funder’s mission. Funders who encourage developers to create
housing for persons who are difficult to house recognize that as risk increases, so does cost.
Funders who encourage developers to develop in high cost areas without affordable housing
opportunities recognize that land costs are higher and that the development timeline might be
extended. It is important that developers understand, and can quantify, the extent to which the
funder is willing to take risk or absorb higher costs in order to meet policy objectives. High
performing agencies have staff with the capacity to underwrite housing deals financially and from
a policy perspective. For example, staff from the City of Seattle noted that their Office of Housing
retains six underwriters who handle thirty contracts at a time at different stages of development
that are then processed by their asset management and finance teams.
Many housing trust funds underwrite projects to the standards of the most restrictive source of
funding that is regularly layered into housing deals in which they participate. This is typically
federal HOME funding or LIHTC requirements. Many funds researched for this project set
affordability thresholds for a specific percentage of units in projects for which they provide
assistance. It was especially common to have an explicit set-aside for a certain percent of units to
serve low-and very low-income households below 50% or 30% of the AMI. This is an example of
an area in which having clear underwriting criteria can help ensure the pipeline of projects for the
housing trust fund meets its funding requirements. Common underwriting elements for a multifamily rental transaction include:
▪
▪
▪
▪
▪
▪
▪
▪
▪
▪
▪
▪
▪

Meet typical debt service coverage/expense coverage ratio
Meet developer fee and contractor fee limits
Cash flow projections including annual reserves, services, and fees
Vacancy Rate
Management and Operating Expenses
Replacement Reserves requirements
Operating Reserves
Amount, timing, and supporting documentation (commitment letters, etc.) for public and
private sources
Identification of fund uses for the project
Market Assessment
Property Management Assessment
Gap Analysis
Third Party Reports such as appraisals and environmental reviews

Many housing trusts and municipal housing agencies invest in building the capacity of local
non-profit housing providers. Cities have been challenged by declining federal resources and a
rising demand for affordable housing, which in turn places a greater strain on the entire local
community development sector. Non-profits such as community development corporations
(CDCs) are critical partners for cities in delivering municipal policy priorities and goals, especially
for low- and moderate-income populations. Housing trust funds can play an important role in
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strengthening the capacity of local non-profit developers by providing capacity-building resources
such as grants and low-cost financing for pre-development and land acquisition. Grants can help
fund project planning costs such as appraisals and studies, staff costs related to a project, and
project management costs.
The San Diego Affordable Housing Fund sets aside dollars to provide non-profits and limited
equity cooperatives with technical assistance related to concept development, site assessment,
feasibility analysis, bid packaging, permit procedures, construction oversight, and recordkeeping.
Organizations with limited experience apply via a NOFA for this multi-year support and use grant
funds for overhead and compensation costs of staff directly working on the acquisition or
rehabilitation of housing.xxxvii A few cities, such as the Philadelphia Housing Trust Fund reserve
all or a substantial portion of their funds solely for non-profit developers. Philadelphia has a rich
base of high-capacity community development corporations, however these groups faced
limitations in accessing state resources to build housing in the aftermath of the financial crisis. As
a result, the building of new affordable housing through the Housing Trust Fund came to halt when
community development corporations were unable to access additional resources to make their
developments feasible. Reflecting upon the Philadelphia case, housing trusts should play a large
role in building up local non-profit housing development capacity while also balancing
participation from the private sector.xxxviii
Recognizing the real estate development sector in their cities can be exclusionary of smaller and
less-experienced firms, some cities have developed programs to increase the capacity of smaller
for-profit developers and contractors. For developers who do not meet the minimum experience
criteria to apply to their housing trust fund, the city of Berkeley, CA allows developers to enter
into a joint venture or with a more experienced developer whose track record helps qualify the
partnership’s application.xxxix Building local capacity is a long-term investment that allows for a
more effective deployment of funds and increased project pipeline development.
Monitoring Covenants
In order to ensure assisted units are well-maintained and available to families who need them
the most, housing trusts and other municipal agencies have established processes for
regularly monitoring covenants. Public funding for affordable housing projects typically
requires a restrictive covenant that defines the public interest that the funding is intended to
achieve, such as requiring that some or all of the units in a housing development be leased or sold
only to households under a certain income, over a certain age, or that experience a particular
barriers to housing (i.e. homelessness, veterans, living with HIV, etc.). Restrictive covenants are
most commonly recorded through a Land Use Restriction Agreement (LURA). More detailed
covenants are often found in funding agreements and/or operating agreements for particular
properties. For example, a LURA may require that half of the units in a property be occupied by
households earning 60% of the AMI or below. The operating agreement for the property might
further stipulate that units reserved for these lower-income households be proportionally
distributed across one, two, and three-bedroom units.
There are well defined compliance frameworks for monitoring tenant incomes and rent limits for
projects that utilize federal programs such as LIHTC, NSP, Section 8, and HOME. Per these
program’s requirements, property owners are responsible for conducting a determination and
certification of tenant’s income on an annual basis. Housing trust funds use these established
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processes to verify that long-term affordability is being maintained in their projects. Through their
agreements with property owners, housing trusts may receive quarterly or monthly reports on
property vacancies and waitlists. The City of Austin has remarked that in their jurisdiction
additional training is provided to owners who may be conducting the income certification process
incorrectly. In addition to desk reviews, Austin contracts with a third party to monitor a sample of
properties on a 2-3-year rotating basis. Compiling this information requires having in place a basic
asset management system.
Through annual compliance records and the annual owner certification process for Housing Tax
Credit properties, housing trusts can request information of projects such as a notice in change of
ownership or management, current MOUs for programs and services available to residents, and
audited financials for the project. As monitoring can be a very time-intensive activity, many funds
and local governments will charge a monitoring fee per unit. In addition, owners must comply with
all federal, state, and local laws related to fair housing and equal opportunity. Monitoring should
ensure that owners can certify that they engage in affirmative marketing and are complaint with
the Federal Fair Housing Act, Executive Order 11063, and Title VI of the Civil Rights Act of 1964.
In addition to monitoring for affordability covenant compliance, housing trust funds may arrange
for financial monitoring of the property to ensure its long-term viability. Annual or periodically
set reviews may include looking at the property’s cash flow, net operating income, management
expenses, capital needs assessments, and reserves. Policies and procedures should provide
guidance on loan approval, servicing, and collections process.
Staffing
Many municipal housing trust funds are administered within local government agencies.
Municipal housing trust funds are usually housed either under the housing, economic development,
or community development departments. They are operated by city staff experienced in engaging
local housing policy and managing local and federal housing programs (such as the HOME and
CDBG program). In this integrated structure, the local housing trust fund becomes one of many
programs managed across teams in a city’s housing department. While this structure may
seemingly allow for more coordination, if a city department does not have common goals and
policies that are aligned across programs, uncoordinated efforts can result all the same.
Some housing trust funds are administered outside of local government departments. Some
housing trust funds are operated by an outside entity with separate staff and/or an independent
board. This arrangement may occur in contexts where local government capacity is limited in
administering new programs and/or when there is co-investment between a local government and
private sector investors.
The East Tennessee Foundation manages the City of Knoxville’s Affordable Housing Trust Fund
which is designed to support the creation and rehabilitation of single-family homeownership. As
a regional foundation that manages multiple funds, the Foundation holds a contract with the City
of Knoxville to award funds under the guidance of an advisory board with representation from city
staff.xl Foundations with successful track records can provide corporate and individual donors
with the confidence that their contributions will be well-managed.
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The Housing Trust Silicon Valley is an example of a successful mission-driven fund operated
entirely outside of local government. This public-private partnership supports multiple
jurisdictions’ affordable housing efforts by financing multi-family development loans, homeless
prevention services and supportive housing, and homeownership support through low-interest
second mortgages and down payment assistance. Stemming from Santa Clara County’s efforts to
tackle the housing affordability crisis, Housing Trust Silicon Valley is a regional non-profit and
Community Development Financial Institution (CDFI). CDFIs are specialized institutions such as
banks, credit unions, non-profit loan funds, and venture capital funds that meet the financing needs
of low-income communities. As such, CDFIs like the Housing Trust Silicon Valley attract a variety
of investments and have access to federal funding and support through the CDFI Fund. The Trust
has not only garnered millions in donations but provides social impact investment opportunities
such as a Community Impact 5 and 10-year Notes via its TECH Fund (Tech + Equity +
Community + Housing) with modest returns and terms for private foundations to make program
related investments.xli Since 2000, the Housing Trust Silicon Valley has invested $183 million in
affordable housing across the Greater Bay Area, supported 16,977 housing opportunities across its
programs, and leveraged $3.1 billion through its partners.xlii This is only one example of how
housing trust funds administered outside of local government can be designed to attract private
investment in the production and preservation of affordable housing.
Revenue and Capitalization
Housing trusts typically have at least one dedicated revenue source. A dedicated source is one
that is established by ordinance and ensures a predictable transfer of funds to the housing trust
fund. Preferred tools are those that do not depend on an annual budget allocation but are reliably
sourced through a tax or fee. Many large cities rely on at least two or more sources of revenue.
Multiple sources of revenue can protect housing trust funds from fluctuations. In addition to
considerations for consistency in funding cycles, housing trust funds assess appropriate revenue
sources according to their relation to affordable housing, ease of administration, whether voter
approval is necessary, and robustness of revenue to be generated. Summarized below are some
common categories of dedicated revenue tools other than loan repayments and interest earnings
that the SAHT might consider. While sales tax is used by some smaller cities, it is not listed as a
revenue source below, as San Antonio has reached its state cap of 8.25%.
General Funds - General funds are revenues from taxes and fees used to provide basic city services
such as fire and safety, parks, transportation infrastructure, libraries, and the administration of such
services. General funds can be generated by property taxes, sales taxes, utility fees, and charges
for services.
Dedicated Revenues for Housing Purposes - Relying on the long-term stability of their property
tax base, cities such as Seattle and Denver have approved small increases to their residential and
commercial property taxes that serve as a dedicated revenue source. Half of Denver’s $150 million
housing trust fund growth over the next 10 years is expected to come from a small dedicated
increase of residential and commercial property tax. Only recently launched in 2016, the impacts
on homeowners and businesses are expected to be modest with an average of $12 for the average
homeowner (with a home of $300,000) and $145 for commercial property owners (for every $1
million of value). xliii Cities such as Austin have taken a more targeted approach to revenue
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generation through property tax by dedicating 40% of city property tax revenue on land previously
owned by the City toward their housing trust fund.xliv
Bonds - In addition to issuing bonds to finance the construction, acquisition, or improvements of
public infrastructure, many local governments issue bonds for the production and preservation of
affordable housing. General obligation bonds are secured by the local government's tax revenues,
which are used to repay the principal and interest. The issuance of general revenue bonds must be
approved by voters. The City of Charlotte’s Housing Trust Fund relies on general obligation
bonds. Since 2001, Charlotte has grown its corpus to $136 million and financed over 7,000
affordable housing units, half of which have benefitted households at 30% of the AMI.xlv
Tax Increment Financing - This method dedicates the “tax increment” in a defined Tax Increment
Reinvestment Zone (TIRZ) to pay for infrastructure, economic development and/or affordable
housing. The tax revenue collected in the TIRZ when it is initially established is called the base
rate and the increase in tax revenue above the base rate is called the increment. This method relies
on the idea that an investment activity in the TIRZ will drive appreciation and increased tax
revenue. The utilization of TIRZ has an established history in Texas.
Recording Fees - While a tax increase or creation of a new tax is not always politically feasible,
some cities such as Philadelphia and Chicago have applied surcharges on document recording fees.
Document recording fees are typically charges made by county jurisdictions for recording
mortgages and deeds. In the case of Philadelphia, the City worked with their state legislature to
expand the document recording fee by $30 and dedicate the funding towards the Philadelphia
Housing Trust Fund.xlvi In Chicago, the City benefits from the state of Illinois’ Rental Housing
Support Program State Surcharge which collects a $10 document recording fee to the benefit of
local government housing trust funds.xlvii
Inclusionary Zoning and Other Development Fees - Texas remains the only state that bans
mandatory inclusionary zoning measures such as fees charges in-lieu of providing affordable
housing units in new developments. More recently, the state has also pre-emptively banned the use
of linkage fees. Linkage fees are a type of developer impact fee that is specifically charged on the
square footage of new market-rate housing and allocated towards programs that produce and
preserve affordable housing. Despite these setbacks, state law still allows cities to offer density
bonus programs where developers are able to pay a fee in exchange for a zoning waiver on new
multi-family or commercial building construction that exceeds height and density limitations.xlviii
Hotel Occupancy Taxes/Fees - While tourism can be a good revenue generating sector for many
cities, its demands can also incentivize conversions of otherwise affordable rental units to shortterm rentals. Likewise, unaffordable housing markets can create an environment where tourism
workers are not able to live in the communities in which they work. Cities such as Portland,
Oakland, and Chicago have dedicated portions of their hotel occupancy tax or wholly dedicated
taxes they collect on short-term rentals to fund their housing trust funds.
Local governments and housing trusts in Texas are limited by state legislation that does not
permit the deployment of certain revenue tools. State legislation plays a significant role in
selecting appropriate revenue tools. For example, a tool commonly used in West Coast cities
known as the real estate transfer tax (also called a conveyance tax) that is collected by local and
state governments when ownership of a property is transferred. This kind of tax was
constitutionally banned in the state of Texas by voters in 2015. As previously noted in this report,
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Texas also bans mandatory inclusionary zoning. Limiting the tools available to local governments
and housing trusts to create affordable housing has the effect of generating an over-reliance on
allowable tools such as city General Funds, fees, and property taxes. This further burdens other
taxing districts.
Many states provide enabling legislation that encourages the creation of local housing trusts and/or
provides local trusts with additional tools to collect revenue. In Pennsylvania, counties can form
housing trusts and increased deed and mortgage recording fees for the purpose of affordable
housing.xlix Some states such as Massachusetts and Iowa support local housing trusts with
matching funds and state enabling legislation for the creation of housing trusts. Currently Texas’
state legislation does not explicitly provide revenue tools to housing trust funds.
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Organizational Assessment
The following assessment of the San Antonio Housing Trust and its affiliated entities presents a
summary description of each of the four entities and thereafter presents observations in each of the
following areas: governance and executive leadership; policy, planning and coordination;
activities and program design; public engagement and communications; underwriting and
engagement with housing developers; monitoring covenants; operating policies and procedures;
staffing; capitalization. The observations presented below provide the basis for the strategic
recommendations in the following section of this report.
Organizational Summaries
San Antonio Housing Trust (SAHT)
The San Antonio Housing Trust is a fund, held by the City of San Antonio. It was established by
a Declaration of Trust6 on September 8, 1988 to provide affordable housing opportunities for lowand moderate-income families.7 The Trust is overseen by a Board of Trustees made up of eleven
members. Each member of the City Council and the Mayor appoint one trustee. Trustees serve
without compensation for 2-year terms. The Board of Trustees have fiduciary responsibilities over
the SAHT, including setting rules, regulations, and goals for the Trust and its operations,
evaluating and approving potential projects and programs, and making disbursements of Trust
funds. The Neighborhood & Housing Services Department serves as the primary City liaison to
the SAHT.
When the SAHT was established, the City made a one-time investment of $10 million with the
stated purpose of leveraging limited public resources with private sector investment to address San
Antonio’s critical lack of affordable, safe and sanitary housing for low-income families, and the
continued deterioration of inner city and downtown neighborhoods inside Loop 410. The
Declaration of Trust allows the SAHT to support affordable housing through a variety of activities
such as:
▪
▪
▪
▪
▪
▪
▪
▪

new housing development
infrastructure development
gap financing
rehabilitation of units
homeowner incentives
acquisition of land to further the Trust’s goals
conversion of nonresidential use to residential
development of housing solutions for disabled, senior, and homeless populations

According to the founding documents, single-family new construction projects funded through the
SAHT must develop a majority of the units for households earning 80-120% of the AMI. At least
6

San Antonio City Council Ordinance No. 67895
Per the U.S. Department of Housing and Urban Development, low-income families are those whose combined
income does not exceed 80% of the area median income (AMI). The SAHT was designed to target households whose
income does not exceed 80% of the AMI and moderate- to middle-income residents whose gross annual income is
greater than 80% but does not exceed 120% of the AMI.
7
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35% of the aggregate number of units in SAHT-assisted projects located in the downtown area
must serve households at 120% or below of the AMI and no more than 30% of SAHT funds can
be used for downtown housing projects during a funding round.
According to the most recent SAHT Rules and Regulations (2004), the Board of Trustees use the
following principles to guide its decision-making process on potential projects:
1. Trust funds or property should not be used to replace or duplicate available public or private
resources.
2. Trust funds should be used to encourage private investment by conventional lenders in our
community.
3. Trust funds should be used to encourage investments and contributions by private
foundations, corporations and individuals.
4. Trust funds should be used to support the capacity of community-based neighborhood and
community development corporations to preserve, maintain and promote decent and
affordable housing.
5. Trust funds should be used to the maximum extent possible to leverage the investment of
other public or private resources.
6. Trust funds should be used to support projects or programs that are financially feasible
considering the benefit sought without undue risk of the loss of funds awarded by the Trust or
the loss of benefits to the community.
7. Trust funds should be used to support projects or programs that can be replicated in other
neighborhoods in San Antonio or which can demonstrate the feasibility of the project or
program in other cities.
8. Trust funds should be used primarily to assist low- and moderate-income households.
Subject to the provisions of the Declaration of Trust, Trust funds should assist moderate to
middle income households as incidental and necessary for the benefit of low- and moderateincome households, but no more than 25% of Trust funds awarded in any particular project or
project or program should directly benefit moderate to middle income or higher income
households.
9. Trust funds should be used to ensure that units assisted by the Trust remain affordable by
low- and moderate-income families for the maximum duration that is legally and financially
possible.l
San Antonio Housing Trust Foundation, Inc. (SAHTF)
The San Antonio Housing Trust Foundation, Inc., is a non-profit corporation created in 1990,
approximately 18 months after the SAHT was established, to provide administrative and
operational support for the SAHT. The eleven members of the SAHT Board of Trustees also serve
as the eleven-member SAHTF Board of Directors. The SAHTF is led by an Executive Director
with a team of four staff including, an Assistant Director, Asset Manager, Senior Administrative
Assistant/Residential Case Manager, and an Administrative Support Clerk. The SAHTF staff
manage the day-to-day operations of the Trust and, under contracts with the SAHT-FC and SAHTPFC, provide administrative support to the boards of those entities. The SAHTF holds a small $2.3
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million portfolio of loans made primarily to non-profit affordable housing organizations in San
Antonio. These loans are below market rate and appear to have closed gaps in the permanent
financing of the projects for which the loans were made. The Trust holds approximately $300,000
in second mortgages primarily in two subdivision that were financed more than ten years ago. The
SAHTF also participated in the financing of a downtown office building (The Exchange Building)
in 1992 and still holds an equity position in that project.
The SAHTF also provides services to the City of San Antonio itself in connection with City
housing programs. The SAHTF provides funding for the Mayor’s Housing Summit and manages
REnewSA Acquisition and Development program funds. SAHTF staff advance funds for the
COSA Homeownership Incentive Program (HIP), COSA Post Purchase program, the Lead-Based
Paint program, and Build Better Neighborhoods program.
The SAHTF operating budget for FY2018 was $399,929. Approximately $160,000 of this budget
is revenue from the City of San Antonio for the administration of COSA program funds. The
remainder is earned from the SAHT, SAHT-FC and SAHT-PFC. Staff reported that the SAHTF
has tried to rely less on COSA funds and move towards a more self-sustaining model where
revenues from SAHT-PFC deals provide more operating support.
San Antonio Housing Trust Finance Corporation (SAHT-FC)
The San Antonio Housing Trust Finance Corporation was established in 1997 under the Texas
Housing Finance Corporation Act. The Board of Directors of the SAHT-FC is composed of five
City Council members. Traditionally, these have been the Councilmembers that represent Districts
1 - 5.
The primary activity of the SAHT-FC is to issue tax-exempt multi-family housing revenue bonds
and mortgage revenue bonds. Through the issuance of these tax-exempt housing bonds, the SAHTFC is able to provide 4% Low-Income Housing Tax Credits (LIHTC) projects with low-interest
loans on 30 to 40-year terms at a fixed rate. The 4% LIHTC program provides less subsidy than
the 9% LIHTC program and often requires project sponsors to pursue additional sources such as
HOME, CDBG, and Federal Home Loan Bank grants. Since 2010, the SAHT-FC has issued over
$150 million in bonds and realized significant revenues from these activities.
San Antonio Housing Trust Public Facility Corporation (SAHT-PFC)
Created in 2009 under Chapter 303 of the Texas Local Government Code, the San Antonio
Housing Trust Public Facility Corporation is a public non-profit corporation that finances and
owns affordable housing. The Public Facility Corporation Board of Directors is composed of the
same five City Council members that serve on the SAHT-FC Board of Directors.
The SAHT-PFC was designed with the intention of expanding the city’s ability to more effectively
leverage 9% LIHTC projects through public/private partnerships. The SAHT-PFC is able to own
general partnership interest in 9% LIHTC deals which confers the PFC’s tax-exempt status on the
property, resulting in a significant and long-term operational savings, which allows the property
to be financially viable with lower rents. The SAHT-PFC has served as the general partner on at
least 14 projects that are completed or in construction, with total development costs exceeding
$500 million. This has resulted in significant revenues for the SAHT-PFC.
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In recent years, revenue from the SAHT-PFC and the SAHT-FC have been granted to the City of
San Antonio to support programs such as the Minor Home Repair Program ($250,000) and the
Under One Roof Program ($2.25 million).

Exhibit 1. Current Governance Structure

Governance and Executive Leadership
▪

The SAHTF was established soon after the SAHT to carry out the day-to-day operations of the
Trust, under the direction of the Trustees. Having the eleven Trustees also serve as the
members of the Board of Directors of the SAHTF ensured integration from a governance
perspective. This original decision to manage the SAHT through a separate legal entity, outside
of the direct purview of a City Department had merit, by providing the opportunity to create a
center of focus and expertise on affordable housing. Creating the SAHTF segregated the
potential liabilities associated with employing staff and owning assets from the financial assets
in the Trust corpus.

▪

The subsequent establishment of the SAHT-FC in 1997 and the SAHT-PFC in 2009 provided
the SAHT and the City with important legal mechanisms under Texas law to pursue affordable
housing projects. The SAHT-FC, established under the Texas Housing Finance Corporation
Act, provided a mechanism for issuing Multifamily Revenue Bonds, while the SAHT-PFC,
established under the Texas Public Facility Corporation Act, provided a mechanism for
conferring tax-exempt status on housing projects. While these entities were well integrated
with each other due to the same five members of City Council make up both Boards of
Directors, these entities were not well integrated to the pre-existing Trust structure.
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▪

There is little coordination between the eleven members of the SAHT and SAHTF Boards of
Directors and the five City Council Members that make up the Boards of Directors of the
SAHT-FC and the SAHT-PFC. Each governing group operates competently, but with limited
understanding of the other’s roles and activities. For example, the SAHT and SAHTF Boards
receive limited information regarding the planning and approval processes of multi-family
projects that are typically produced through the SAHT-PFC and SAHT-FC channels.
Similarly, it is not evident that SAHT-PFC and SAHT-FC members are included in
communication or coordination of a recent $1 million Request for Applications process
administered by the SAHTF for grants and loans. There is no policy that guides collective
action, they rely on different third-party legal counsel and, in practice, the staff of the SAHTF
has limited engagement with the SAHT-FC and SAHT-PFC. Given that two entities are made
up of elected officials and the other is not, there is a real and perceived imbalance of authority
between entities.

▪

The board members of the four Trust entities are not provided with a formal board orientation
nor regular training opportunities to ensure a baseline knowledge of affordable housing finance
and development are shared by all members from different professional and community
backgrounds.

▪

Each member of Council and the Mayor appoint one member to the Boards of the SAHT and
SAHTF. In 2018, there were numerous unfilled seats— a situation that has not been
uncommon. With significant vacancies, the boards face challenges in achieving quorum.

▪

City Council members from Districts 1, 2, 3, 4, and 5 have traditionally been appointed to the
SAHT-PFC and SAHT-FC Boards; however, this is not required by the bylaws of those
entities.

▪

The long-time Executive Director of the SAHTF retired while this assessment was in process.
The Assistant Director is now serving as the Interim Executive Director.

▪

The recently retired Executive Director of the SAHTF primarily managed the affairs SAHTF
and SAHT Boards, with support from staff and contracted legal counsel. The affairs of the
SAHT-FC and SAHT-PFC are managed primarily by a third-party consulting attorney;
different from the legal counsel for the SAHTF. Based on multiple interviews and direct
observations conducted by the assessment team, the consulting attorney who works with the
SAHT-FC and SAHT-PFC provides pro-bono consulting services that includes managing
communications with developer partners, assessing potential housing projects, negotiating the
financial terms of projects with private developers, preparing agendas and materials for board
meetings, and acting as the primary presenter during board meetings. These are roles that
would more typically be carried out by an Executive Director in a non-profit or municipal
agency. The pro bono consulting attorney presents documents for approval that include a
provision approving his firm as the bond counsel or closing attorney for the deal, without a
procurement process. Upon approval of deals by the SAHT-FC and/or SAHT-PFC Boards, the
consulting attorney’s firm then formally represents the organizations in the closing of the
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transactions. The assessment team has never observed a similar situation in a public or quasipublic agency.
▪

The five members of Council that make up the Boards of the SAHT-FC and SAHT-PFC are
currently asked to make significant financial decisions about complex housing projects without
sufficient advice and support. The staff of the SAHTF do not appear to be significantly
involved with transactions presented to the SAHT-FC and SAHT-PFC Boards. Absent clear
policy goals and underwriting criteria, the members of the SAHT-FC and SAHT-PFC Boards
are left to rely primarily on the advice of a consulting attorney acting in a pro bono capacity to
discern the adequacy of deals presented to them. The assessment team is unaware of any other
agency in which members of Council make financial decisions of similar scope and scale with
comparably little advice and support.

Policy, Planning and Coordination
▪

The SAHT entities do not have well-developed and consistent policy priorities that are shared
across all of the entities. When interviewed, the Chair of the SAHTF communicated a clear
and compelling vision of SAHTF as an entity that works primarily with non-profit partners
and seeks to serve households at the lowest income level feasible. This vision is reflected in
the activities of the SAHTF, including loans to non-profit housing developers and grants to
support City housing programs. When interviewed, the consulting attorney that primarily
manages the affairs of the SAHT-FC and SAHT-PFC communicated a clear and compelling
vision of these entities facilitating the efforts of private developers seeking to create workforce
housing at scale while integrating units affordable to lower-income households to the extent
that it is financially feasible. Both are clear visions, but quite different. Neither is integrated
with a broader city-wide approach to housing policy.

▪

There have been recent attempts to better define the policy approach of the housing trust
entities. For example, in the SAHTF’s 2019 Request for Applications (RFA) which made
available $1 million for projects that preserve or produce affordable housing, criteria # 18 and
#19 indicated that the SAHTF sought projects aligned with any Green Build SA and MHPTF
findings. In addition, the scoring criteria assigns one point for projects that supports the
MHPTF’s Framework and one point for projects located within COSA Strategic Plan Areas.
In another case, in the April 24, 2019 meeting of the SAHT-PFC, during which “Policy” was
included as an agenda item for discussion.

▪

The housing trust entities do not have a strategic plan nor production or impact goals. It is not
evident to what extent the SAHTF has used market data in the past to develop its current
product offerings.
It is not evident that the SAHTF is integrated into larger coordination discussions on citywide
housing, economic development or community development related initiatives, including the
City of San Antonio Affordable Housing Business Plan, SA Tomorrow Comprehensive Plan,
CCHIP, CCDO incentives, regional centers, Analysis of Impediments and the HUD 5-year
Consolidated Plan. There is no formal process by which SAHA, Bexar County, and SAHT
coordinate their resources to maximize the production and preservation of affordable housing
in San Antonio. The pro bono consulting attorney for the SAHT-FC and SAHT-PFC indicated
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that he has a range of informal consultation with city departments, SAHA and other agencies
in the County.
Activities and Program Design
▪

The SAHTF utilizes interest earnings from the SAHT and income generated from the loan
portfolio and other investments to periodically make loans, grants or other investments. Loans
have typically been made to non-profit housing developers, below market rate, as long-term
gap financing for affordable housing projects. The RFA released by the SAHTF in 2019
describes a wide range of potentially eligible activities, including acquisition- rehab of an
apartment complex, new construction of single-family homes, owner-occupied rehab, and
down payment assistance. However, the 2019 RFA does not specify a required minimum
number of units that must be targeted at each affordability level listed in the document nor does
not prioritize the eligible uses. It is not clear how SAHTF would underwrite or manage the
wide range of potential investment types that are identified as eligible in the RFA.

▪

In the past, the SAHTF has participated in other activities including making second mortgages
to low-income homeowners in two subdivisions. This activity has not been replicated in more
than ten years, though the SAHTF still holds second liens on its balance sheet.

▪

The SAHT-PFC participates in housing projects as the general partner of the ownership entity,
thereby conferring tax-exempt status on the project per state law, a significant financial savings
for the project. In return for the participation of the SAHT-PFC, the project is required to
provide at least 50% of the units to households with incomes at or below 80% of the AMI, per
the minimum of the state statute.8 This arrangement for multi-family projects is referred to as
the “PFC product.” These projects produce fees and ongoing revenues that are split between
the developer and the SAHT-PFC. More recently the SAHT-PFC has begun to structure the
PFC product to facilitate the operation of units targeting households with incrementally lower
median income by dedicating portions of the SAHT-PFC’s revenue to “buy down” the rents.
This product follows typical SAHT-PFC product requirements except that 10% of units in a
project must be set aside for households at 60% of the AMI, 40% of units at 80% of the AMI,
and 50% of units may be market rate. The units at 60% of the AMI are affordable to these
households for 15 years and after this period return to being eligible for households at 80% of
the AMI.
From a listing of 26 SAHT-PFC and SAHT-FC projects, at least five projects appear to hold
rent restrictions where rents cannot exceed 35% of tenant’s income for households at 80% of
the AMI (which comprise 50% of the units in these deal structures). Recorded rent restrictions
for SAHTF projects were not available.

8

Texas Local Government Code § 303.042 Public Facility Corporations
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Table 3. SAHT-PFC and SAHT-FC unit affordability by project status 2012-2019.
Status

▪

Total Units

Units at
30%
AMI

Units at
60%
AMI

12

Units
at
50%
AMI
168

Completed

2422

Under
Construction
Planning
Phase

Market
Rate
Units

Rent
Restricted
Units

Total Value of
Projects

1410

Units
at
80%
AMI
355

477

0

$342,849,071

2269

0

104

839

589

737

463

$375,856,671

2298

32

64

1209

477

516

352

$386,286,952

The following summaries of several investments by the housing trust entities provide a
snapshot of how the resources and authorities of these entities have been utilized. There is a
notable difference in the approach taken by the SAHT-FC and SAHT-PFC in comparison to
that of the SAHTF and SAHT.
SAHT-FC and SAHT-PFC participated in new construction projects sponsored by for-profit
developers on largely vacant or underutilized land in which half of the units are affordable to
households earning less than 80% of area median income (AMI). For these projects, this level
of affordability was at, or only slightly below, the market rate, representing a modest
commitment to affordability. Deeper affordability has been achieved for a portion of units in
projects in which additional subsidy was brought to bear, such as federal HOME program
dollars administered by the City of San Antonio and LIHTC. The tax-exemption and bond
financing available through the SAHT-FC and SAHT-PFC provide insufficient subsidy for
new construction projects to achieve a significant level of affordability below 60% of AMI
without additional subsidy.
Affordability has not been the only goal of deals financed through the SAHT-FC and SAHTPFC. Prior to 2017, these projects were primarily located in neighborhoods viewed as needing
revitalization. With typical total development costs of $30-$50 million and introducing
hundreds of new households to a neighborhood, economic development was viewed as a
significant part of the public purpose of these projects. As real estate in San Antonio has
appreciated in recent years, the SAHT-FC and SAHT-PFC have sought to identify the
appropriate balance between economic development and affordability as the driving public
policy goal for their projects.
The SAHTF utilized its resources to make long-term, low-interest loans to close gaps on
projects sponsored by both non-profit and for-profit developers that are affordable to
households earning below 60% of AMI. The Board members of the SAHTF clearly articulated
affordability and non-profit capacity building as goals for the utilization of their resources. The
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SAHTF has had far fewer resources to deploy as compared to the SAHT-FC and SAHT-PFC
and, as such, has had a more modest impact over the past ten years.
SAHT-FC/SAHT-PFC – Cevallos Lofts – 301 E. Cevallos
One of the SAHT developments most referenced in the stakeholder interviews is Cevallos
Lofts, a multi-family mixed-income development in the Lone Star neighborhood, south of
Downtown, developed by NRP. Cevallos Lofts was completed in 2012 and was the first project
developed with the PFC product. The SAHT-FC issued $20,935,000 in Multi-Family Housing
Revenue Bonds to provide financing for the construction of Cevallos Lofts. The project also
included $2.6 million in HOME funds and tax-emption status, that resulted in 252 total units.
Out of the 252 units, 63 are restricted for households earning 50% of the AMI, 63 units are
restricted at 80% of the AMI and the remaining 126 units are market rate. Cevallos Lofts
represented the first new multifamily construction in the Lone Star neighborhood in many
years and the project is viewed by some as having been critical for demonstrating the financial
feasibility of the residential market south of downtown, leading to a greater willingness by
financial institutions to invest in this area. Others viewed this same dynamic in a less positive
light, expressing the perspective that the Cevallos Lofts led the market toward gentrification
in the Lone Star neighborhood.
SAHT-PFC - Woodlawn Ranch - 330 W. Cheryl
The SAHT-PFC partnered in a “PFC Product” deal with Homespring Residential. Completed
in 2012, the development near St. Mary’s University includes 252 units. Fifty-two units are
market rate, 100 are affordable to households earning 60% of the AMI, 90 are for households
earning 50% of the AMI and 10 are for households earning 30% of the AMI. The financing for
this project included HOME program dollars from the City of San Antonio, which supported
deeper affordability.
SAHT-PFC – The Baldwin at St. Paul Square – 239 Crocket Street
The SAHT-PFC partnered in a “PFC Product” deal with NRP for the Baldwin at St. Paul
Square, which was completed in 2018. This development is located in an area that has
experienced significant public investment and rapid appreciation in property values. The
Baldwin at St. Paul Square has 271 total units, with 136 restricted to 80% of the AMI and the
remaining 135 units at market rate. The project was marketed as workforce housing for
“essential employees” who are “vital to the urban core.” Some interviewees expressed the point
of view that the level of affordability in this property did not match the low-incomes of
residents in the surrounding neighborhoods, which were appreciating rapidly. This created the
perception for some that this project was intended primarily to attract new residents to the
neighborhood rather than serve existing residents.
Low-Interest Loans Provided by the SAHTF
The San Antonio Housing Trust Foundation managed a funding round in 2016 – 2017 to further
its mission of creating housing opportunities for low- and moderate-income families by
offering low-interest, longer-term loans primarily to non-profit affordable housing developers.
Four projects were awarded loans totaling $930,000. Those recipients were:

33

•
•
•
•

Cypress Cove by Alamo Community Group - $50,000 at 1% over 5 years; 136 total
units, all at 60% of the AMI
Calcasieu Apartments by Alamo Community Group - $450,000 at 2% over 35 years;
248 total units, all at 60% of the AMI
Sutton Square Duplexes by Prospera Housing Community Services - $180,000 at 3%
over 15 years; 30 total units, all at 50% of the AMIli
Lord Road Apartments by The NRP Group - $250,000 loan for 44 years; 324 total
units, 13 units at 50% of the AMI and 311 units at 60% of the AMI. Documents made
available for this loan did not specify the interest rate. This was the only loan made to
a for-profit developer within the last 10 years through the SAHTF.

Public Engagement and Communications
▪

Based on interviews with a range of stakeholders, there is limited public understanding of the
SAHT and a widespread perception that the SAHT operates with insufficient transparency for
a public institution. These perceptions fundamentally limit the ability of the City to consider
greater investment in the SAHT and makes it challenging to fully utilize the potential of the
agency.

▪

The SAHTF does not have a staff person dedicated to consistent public engagement or
communications. The SAHTF does not publicly present an annual report and its website does
not provide recent and useful information about the Trust entities.

▪

The SAHTF tracks some high-level information about SAHT-PFC and SAHT-FC deals such
as the number of units by targeted AMI, development partner and location. However, this
information is not made publicly available. SAHTF does not consistently track similar metrics
in a comprehensive manner for SAHTF projects. In addition, information on affordability
terms for units, rent restrictions in place, and other publicly leveraged dollars in these projects
was not easily accessible or verifiable.

Underwriting and Engagement with Housing Developers
▪

None of the housing trust entities have written financial or policy underwriting criteria for any
of their activities or products. The City of San Antonio, for example, publishes online an
“Affordable Housing Policy,” that describes specific underwriting criteria for each of the
City’s affordable housing programs. The SAHT-PFC and SAHT-FC rely on the financial
underwriting of other entities, including the State of Texas and investors, for the deals in which
they participate. This provides confidence that projects meet the financial and policy goals of
those participating financial partners but does not ensure deals are consistent with the financial
and policy goals of the trust entities.

▪

In 2019, while this assessment was underway, SAHTF released an RFA to advertise a funding
opportunity that included written scoring criteria. In the past, similar funding opportunities
were not advertised through an RFA process. The solicitation and selection of applications
appears to have been decided based on the communication of potential applicants directly with
the former Executive Director.
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▪

The SAHT-PFC and SAHT-FC currently engage housing developers through an informal
process that requires direct communication with the pro bono consulting attorney. The result
has been a significant concentration of deals with a small number of for-profit developers. The
SAHT-FC and SAHT-PFC have had little engagement with non-profit developers.

Monitoring Covenants
▪

The SAHTF does not maintain comprehensive list of the restrictive covenants for all of the
properties in which the Trust entities own or in which they are invested. There is no written
procedure for monitoring restrictive covenants.

▪

In practice, the SAHTF staff review yearly income compliance for SAHT-PFC and SAHT-FC
projects with LIHTC, relying on the fact that the Texas Department of Housing and
Community Affairs has an established monitoring process for LIHTC deals. The SAHTF staff
conduct more intensive monthly financial review of rent rolls, balance sheets, income
statements, and occupancy reports for “PFC product” deals that were not financed with LIHTC.
Staff report that in-person monitoring is sometimes conducted on an annual basis. SAHTF staff
review tenant income non-compliance only when self-reported by property managers and do
not conduct independent reviews. Staff reported needing training in this area.

▪

The SAHTF does not have monitoring procedures for its own $2.3 million loan portfolio. Of
the thirteen loan transactions provided for review during this assessment process, staff reported
having a LURA or other regulatory agreement on file, although only one sample was provided.
While these are maintained on file, it is not evident that they are referenced when monitoring
units. A majority of these loans were made to non-profit housing developers. Information on
the length of affordability for any of these transactions was not centrally stored and tracked.

▪

The SAHTF does not maintain documented monitoring procedures for grant programs funded
by the SAHT such as the Under One Roof and Minor Home Repair programs. These programs
are monitored through NHSD which administers the programs.

Operating Policies and Procedures
▪

The latest SAHT operational policies are found in document adopted by City Council in 2004,
entitled “Final Rules and Regulations for the Operations of the San Antonio Housing Trust.”
A substantial portion of the document embodies much of the same language from the 1989
ordinance that initially established the SAHT’s first rules and regulations. As such, the 2004
document reflects overall organizational policies and procedures, paying special attention to
the Board of Trustee’s roles. This document includes some broad policies on applications for
trust assistance, review of proposals, the award process, and monitoring of trust assistance.
Last updated in 2004, the current rules and regulations do not make reference to other City
policies or plans related to affordable housing that should be considered by the Board in
reviewing proposals.

▪

Outside of the rules and regulations referenced above, it is not evident that the SAHT maintains
any regularly updated policies, including for human resources, procurement and contracting,
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or financial management. The SAHTF does not appear to have undertaken a competitive
procurement process to engage third party legal or audit services.
Staffing
▪

SAHTF staff provide administrative support to the Boards of the four entities. The SAHTF is
led by and Executive Director who is supported by an Assistant Director, Asset Manager, and
a Senior Administrative Assistant who is also a Residential Case Manager. In earlier years
before the creation of the SAHT-PFC, staff worked primarily on single-family mortgages,
providing loans primarily to non-profit organizations, and administering funds for City
programs. With the increase of projects facilitated through the SAHT-PFC and SAHT-FC, staff
duties have shifted to provide increased administrative, tracking, and reporting support to
SAHT-PFC projects.

▪

None of the SAHTF staff positions is charged with underwriting or conducting financial
analysis of housing projects in which the trust entities are invested.

▪

None of the SAHTF staff positions is charged with public engagement or communications.

▪

There is no staff training or professional development plan for the SAHTF.

Capitalization
▪

The approach to the utilization of the approximately $10 million corpus of the SAHT has been
to preserve the corpus, first and foremost, and to utilize the modest interest proceeds to
periodically make very low-interest loans as long-term gap financing or grants to the City of
San Antonio for housing programs.

▪

Since 2010, the SAHT-FC and SAHT-PFC have begun to create significant revenue from
developer fees and other participation in the revenue in the housing deals in which they
participate. From 2018-March 2019, total revenues received were $4,987,856, including
various fees such as annual issuer fees, origination fees, application fees, and incentive
management fees. These revenues have been, in significant part, granted to the City of San
Antonio to support housing programs rather than being reinvested in the Trust corpus or
utilized by the SAHTF for its lending activity.

▪

The revenue produced by the trust entities has been utilized by the City of San Antonio as a
flexible source of funding to supplement general fund expenditures on housing programs. The
City of San Antonio has not contributed to the financial corpus of the SAHT since it was
established almost thirty years ago.

▪

There does not appear to have ever been a serious analysis of how much private sector
investment could be leveraged by utilizing a portion of the Trust resources as “catalytic” capital
in a fund structure, similar to what has been achieved in Los Angeles, Denver and San
Francisco, among other places.
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Strategic Recommendations
The following recommendations have been developed based on the findings of the NALCAB
Team’s assessment of the San Antonio Housing Trust. The recommendations are organized into
categories that are mirrored in the benchmarking review and the assessment portions of this report.
The recommendations regarding governance and policy would require action by City Council to
fully implement. The remainder of the recommendations can be implemented by the executive
staff and governing board of the SAHTF and affiliated entities.
Governance and Executive Leadership
▪

Re-align the Governing Boards of the Housing Trust Entities: Achieving greater
coordination and efficiency among the housing trust entities must begin with alignment at the
governance level. The composition of the SAHTF Board of Directors should be changed to
better integrate the governance of the four entities as well as to better balance the collective
skills, interests, and authorities of the Board members. The composition of the SAHTF Board
of Directors should include the five (5) City Council Members that make up the board of the
SAHT-FC/SAHT-PFC, three (3) with expertise in banking/finance and/or housing
development/management, and three (3) community representatives. Initially, some of the
current members of the SAHTF should remain on the board to provide continuity. A delegate
of the City Manager should fill a non-voting advisory seat to ensure coordination with other
City agencies.
The five council members should be appointed by the Mayor and approved by the full Council
consistent with the electoral cycle, as is currently the case, and the six non-Council members
should be nominated by the Mayor to staggered terms and approved by the full Council. As
with most governing boards, a well-developed committee structure would help to ensure
appropriate consideration of matters brought to the board. Having in place six non-Council
members will support a robust committee structure and could help to ensure quorum given the
inevitable demands on the time of Councilmembers.
Under a re-aligned governance structure, programs and projects that require governance-level
approval of the SAHT, the SAHT-FC, or the SAHT-PFC should first be reviewed and
recommended for action by the SAHTF Board where Council members will be surrounded, on
the Board itself and at the staff level, by individuals with the technical knowledge and
community perspectives necessary for a robust decision-making process. A formal policy
should be adopted by the boards of the four entities to reflect this progression of decisionmaking. The SAHTF Board can thereby ensure alignment and coordination of the resources
and authorities of the SAHT, the SAHT-FC and the SAHT-PFC with one another and with
COSA’s overarching housing policy goals and resources.

▪

The composition of the Trustees of the SAHT should be altered to mirror the Boards of
the SAHT-FC and SAHT-PFC: The SAHT is like the SAHT-FC and the SAHT-PFC in that
each holds significant public resources and/or authorities. It is appropriate for the elected
representatives of the people of San Antonio – a subset of the Council – to be the individuals
charged with utilizing these resources and authorities. Under a re-aligned governance structure,
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the Trustees of the SAHT should mirror the Boards of the SAHT-FC and the SAHT-PFC.
After review and recommendation from the SAHTF Board, Council members can deploy the
resources and authorities of the SAHT, the SAHT-FC, and the SAHT-PFC confident that these
actions have been vetted by the full SAHTF Board.
▪

End the Informal Practice of Limiting Which Council Members Can Serve on the
Housing Trust Entity Boards: The City Council should not limit participation on the Boards
of the housing trust entities to Council members representing Districts 1, 2, 3, 4, and 5. In the
past, concern for housing affordability was more commonly raised by the representatives of
these Districts, however today there is no compelling reason for the housing trust entities to
only include representatives of certain districts without regard to the expertise or interests of
Council members.

▪

Eliminate Outdated and Unused Advisory Board Provisions in the SAHT Bylaws: The
1988 bylaws for the SAHT anticipate two Advisory Committees that have not been
implemented in the recent past. In revising the bylaws for the SAHT, these advisory
committees should be eliminated. San Antonio’s current Housing Commission was recently
established consistent with the MHPTF Framework. A seat on the Housing Commission is
reserved for the Executive Director of the SAHT specifically to encourage communication
between the Trust and the Commission. Additional advisory boards within the Trust structure
itself would have the potential to undermine the role of the Housing Commission.

Exhibit 2. Recommended Governance Structure

San Antonio Housing
Commission

San Antonio Housing
Trust
5 members of Council

▪

San Antonio Housing Trust
Foundation, Inc.
11 voting members to include 5
members of Council, 3 industry
experts and 3 community reps.
1 non-voting delegate of the
City Manager
San Antonio Housing
Trust Finance
Corporation
5 members of Council

San Antonio Housing
Trust Public Facility
Corporation
5 members of Council

Better Define Board Roles, Onboarding Processes and Board Development Efforts: The
SAHT should clearly define roles and responsibilities in a board member job description. New
board members should be formally oriented through an onboarding process that includes
reviewing the job description and learning about the agencies’ purpose, policy, background,
and operations. Annually, all board members should have the opportunity to build their
knowledge about housing policy and finance.

38

▪

Hire an Executive Director for the SAHTF to Lead Organizational Change, Enhance
Transparency and Increase Social Impact: Revise the Executive Director job description to
reflect high-level expertise in housing development and finance. Develop a competitive
compensation package. Conduct a national search to fill the new position. The new Executive
Director should lead a strategic planning process with the re-aligned Board of Directors and a
process of implementing changes to the organizational chart and staffing to meet the needs of
the organization. In addition, the active participation of the new SAHTF Executive Director in
the new Housing Commission presents an opportunity to bring greater public oversight of the
activities of the SAHT, potentially helping to mitigate concerns about transparency and
appropriate utilization of the SAHT resources. The incoming Executive Director should be a
champion for supporting existing local and regional affordable housing policies and goals, and
a leading voice in coordinating and aligning these efforts. This includes but is not limited to –
addressing barriers to affordable housing at the state level; engaging community in an authentic
and transparent manner; coordination around property taxes with school districts and county
officials; working in coordination with the San Antonio Housing Authority; and supporting the
efforts of City staff and other community stakeholders.

Policy, Planning and Coordination
▪

Adopt a Coordinated Housing Policy: In order to advance a coordinated housing system, the
City of San Antonio should adopt substantive public policy guidance to all City departments
and delegate agencies, including the SAHT, for how to prioritize the investment of affordable
housing resources (including land, funding, debt, bond authority, tax-exempt status, etc.). The
policy guidance should be distilled from the policy recommendations of the Mayor’s Housing
Policy Task Force and the goals of the SA Tomorrow Comprehensive Plan. This policy
guidance should be communicated to the private and non-profit development and finance
community so that there is an industry wide understanding of the COSA’s policy goals.
Further, COSA affordable housing policy guidance should be implemented with transparent
criteria that are incorporated in notices of funding availability and the developer/ project
selection processes.

▪

Engage in Strategic Planning: The newly re-aligned SAHT board should engage in a
facilitated strategic planning process that will guide the future direction of the SAHT. This
strategic planning process presents an opportunity to include community members as well as
key leadership from the City of San Antonio, resulting in a strategic plan that strongly reflects
community needs and integrates the resources and authorities of other City agencies.

▪

Clarify and Formalize the SAHT’s Relationship to Other City Departments and Delegate
Agencies: COSA should formalize the process of coordination and consultation for how
COSA’s funding resources are utilized to enhance affordability in SAHT affordable housing
projects, including CDBG and HOME funding as well as general revenue bond proceeds that
are designated for affordable housing. Further, COSA should require SAHA and the SAHT to
develop a written MOU that defines the appropriate roles of the two agencies in the housing
market and guidelines for the utilization of their respective Public Facilities Corporations.
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Activities and Program Design
▪

Align Financial Products With Policy and Production Goals: In order to address
established policy priorities and achieve well-defined goals, the trust entities should review
and formalize the financial products that they offer with a clear understanding of what housing
needs are not being met by the existing public programs, non-profit services, and private
investment and how the Trust’s financing tools interact with and leverage the resources and
capacities of other stakeholders.
- “PFC” Deals: The SAHT-PFC should assess the range of subsidy sources that can be
layered into “PFC” deals to achieve deeper affordability for more units. Further, the SAHTPFC should go beyond new construction projects to consider acquiring and rehabilitating
existing rental properties, particularly in areas with strong access to employment, quality
education and health care resources.
- LIHTC Deals: The SAHT-FC and SAHT-PFC should continue to scale its participation
with private developers (for-profit and non-profit) in LIHTC deals consistent with
established policies.
- Pre-development and acquisition loans: The SAHTF should assess how it could provide
low-cost loans for pre-development and/or acquisition to non-profit housing developers.
- Gap financing for non-profit housing projects: The SAHTF should re-assess how it can
participate with non-profit as a provider of gap financing in a manner that is financially
viable for the SAHTF.
- Financing for small multi-family acquisition/rehab: The SAHTF should explore
partnerships with private developers and COSA to address the challenge of preserving the
affordability of small multifamily rental properties.
- Grantmaking: Given its limited resources SAHTF should review the efficacy of making
grants.

▪

Set Annual Production Goals: The SAHTF Board and staff should set affordable housing
production goals for each of its programs and products. The SAHT’s products and programs
should be designed to respond to community needs and not duplicate other available subsidy
and financing in the market. Progress towards these goals should be tracked internally and
shared on the City’s affordable housing dashboard, hosted by NHSD. Goal changes and
progress should be reported upon in quarterly reports to the restructured SAHTF Board and in
publicly available annual reports.

▪

Invest in the Capacity of Non-Profit Housing Developers: As the capacity of the SAHTF
grows, the organization should consider how to make capacity building investments for nonprofit housing organizations, potentially including financial products, by hosting trainings
and/or by providing technical assistance on housing deals.

▪

Consider Consolidating Municipal Housing Finance and Development Activities Within
the Trust: As the capacity of the SAHT is strengthened, COSA should consider what housing
program-related functions or administration could be performed by the SAHT. Examples could
include conducting underwriting for the HOME program, management of General Revenue
Bond proceeds designated for housing, or the management of its land bank and redevelopment
agency.
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Public Engagement and Communications
▪

Redesign the SAHT Website to Communicate Effectively with the Public: The SAHT
website requires a significant redesign and should become the primary platform for making
information available to the public. In addition to funding priorities, mission, production goals,
RFPs, term sheets, and underwriting criteria, the SAHT entities should publish current and
historical board meeting agendas and minutes, annual reports, staff reports on project
monitoring, and project profiles.

▪

Engage the Public: The SAHT should establish a regular process for public engagement and
communication aimed at strengthening public trust in the institution’s capacity and priorities.
The Housing Commission is an important venue for public engagement and communications.

▪

Establish Consistent Communications Deliverables: The SAHTF should develop an annual
report and a regular electronic communication tool (newsletter, social media, etc.).

Underwriting and Engagement with Housing Developers
▪

Establish Written Underwriting Criteria: The SAHT should establish written financial and
policy underwriting criteria so potential developer-partners understand, in advance, the terms
on which SAHT resources can be integrated into a deal. Underwriting criteria should be
reviewed regularly in the context of current market data and with feedback from housing
practitioners and community members.

▪

Utilize a Public Competitive Process for Selecting Developer Partners: In order to
maximize engagement with for-profit and non-profit housing developers, the SAHTF should
utilize an RFP or other public solicitation processes to communicate priorities. To the extent
that an RFP is not appropriate for certain products, the SAHTF should identify opportunities
to ensure reasonable transparency by publishing term sheets for loans and lending policies.

Monitoring Covenants
▪

Establish a Comprehensive List of Existing Covenants: The SAHTF staff should
immediately research and document all of the restrictive covenants for its existing investments.

▪

Establish an Internal Monitoring Function: A member of the SAHTF staff should be
charged with monitoring the compliance of developers and management companies with the
restrictive covenants associated with the SAHT’s investments. This monitoring process will
also help the SAHTF anticipate expiring affordability and rent restrictions and respond with
strategies to continue the use of affordable units where appropriate.

Operating Policies and Procedures
▪

Establish Procurement Policy and Competitively Select Contractors: The SAHT should
establish a written procurement policy and procure significant third-party contracts including
bond counsel, general counsel, and independent auditor. The procurement policy should
specify the release of a new Request for Qualifications for each contractor position on a regular
schedule every three to five years.
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▪

Update Personnel Policy and Operating Procedures: The SAHT should update their current
organizational policies and procedures with a written personnel policy and financial operating
procedures. Especially as a quasi-governmental entity outside of the City’s organization, the
SAHTF will need to provide its employees with regularly updated personnel policies to help
guide their work. Financial operating procedures in areas such as budget administration,
financial reporting, records and information management, and management of trust assets
should be developed as well. The SAHTF’s current policies and procedures reference
managing and preserving trust assets according to the policies and procedures for managing
City assets, however staff does not have documentation, or much training related to these City
procedures.

▪

Establish Written Descriptions and Procedures for Programs and Financial Products:
The SAHTF should create written descriptions and procedures for each program and financial
product. For any major program that does not already have an associated procedure already in
place by the City, the SAHTF should develop policies and procedures to support staff in
implementing programs effectively. Having these in place and easily accessible online will
also provide the public with transparent and clear information on program guidelines and
priorities.

Staffing
▪

Establish an Internal Compliance Function: SAHTF should establish an internal
compliance function to ensure the covenants are monitored in a manner that most effectively
meets the agency’s mission and policy priorities. This function should go beyond reliance on
third party monitoring efforts (such as the State of Texas’ monitoring of properties owned by
the SAHT-PFC that received support from the LIHTC program) and should include loans,
equity investments, bond investments and covenants associated with the SAHT-PFC
properties. The SAHTF should review the applicability of covenants by bedroom size within
a property in order ensure a mix of unit sizes available to serve low-income families and
individuals. Establishing a monitoring system will also allow SAHT to identify projects with
a significant number of units with expiring covenants that may require additional action by
housing trust entities, COSA or other partner organizations to preserve affordability.

▪

Ensure Underwriting Capacity on the SAHTF Staff: Ensure that at least one staff member
has the capacity to financially underwrite a multi-family and single-family projects. As noted
in previous sections of this report, the SAHT has traditionally taken the approach of filling a
financing gap presented by the developer community, rather than proactively shaping their
own products to meet local needs. In order to take a more proactive approach, SAHTF staff
must be equipped to engage in product development and financial underwriting. If having an
in-house underwriter is not feasible, the SAHTF should consider coordinating with NHSD or
engaging with a third-party underwriting service.

▪

Reassess Staffing Structure After Realignment of Governance and Strategic Planning:
A new Executive Director should reassess the staffing structure of the SAHTF in light of the
changes that are actually undertaken.
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▪

Develop a Training Plan for SAHTF Staff: The existing staff of the SAHTF should be
afforded training opportunities in order to meet the evolving needs of the organization and
advance their own professional development.

Capitalization and Leverage
▪

A Portion of Revenues from the SAHT-FC and SAHT-PFC Should be Reinvested in the
Trust’s Financial Corpus: The revenues of the SAHT-FC and SAHT-PFC are primarily
being granted to the City of San Antonio. A portion of these revenues should be reinvested in
the financial corpus of the SAHT.

▪

COSA Should Consider Investing in the Financial Corpus of the SAHT: After
strengthening the capacity of the SAHT with appropriate changes and enhancements to
governance, policy, strategic planning, staffing, and operating procedures, the City of San
Antonio should consider contributing to the SAHT financial corpus.

▪

Utilize Trust Corpus to Leverage Private Investment: Under a new Executive Director and
Board structure, the SAHT should explore leveraging private capital in a structured fund in
which public dollars provide “first loss” protection or other risk mitigation mechanism in
exchange for private capital being used for a clear public purpose.
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Appendix
A. Interviews Conducted
City/Organization
Texas State Affordable
Housing Corporation
(TSAHC)

Name
David Danenfelzer

Title
Senior Director,
Development Finance

Date
3/19/2019

2.

City of Austin
Neighborhood Housing
& Community
Development

Alex Zamora;
Jonathan Tomko;
Mandy De Mayo

4/9/2019

3.

City of Los Angeles
Affordable Housing
Managed Pipeline
City of Knoxville Multifamily Affordable
Rental Development
East Tennessee
Foundation, Knoxville
Affordable Housing
Trust
City of Philadelphia
Division of Housing and
Community
Development
City of Nashville
Mayor’s Office
City of New Orleans

Tim Elliot

Chief Admin Officer;
Action Housing Policy
and Planning Manager;
Community
Development
Administrator
Community Housing
Programs Manager

Janna Cecil

Housing Manager

5/3/2019

Becky Wade;
Jeanne Campbell

Community
5/3/2019
Development Director;
Financial/Administrative
Officer
Director
5/3/2019

Mi Casa, Inc.
(Washington,
D.C./Baltimore, MD)
City of Seattle Office of
Housing
San Luis Obispo
Housing Trust Fund
Housing Trust Silicon
Valley

1.

4.

5.

6.

7.
8.

9.

10.
11.
12.

Melissa Long

Hannah Davis

4/12/2019

5/16/2019

Fernando Lemos

Affordable Housing
Program Manager
Former Director of
Housing Policy &
Community
Development
Executive Director

Laurie Olson

Loan Manager

4/5/2019

Jerry Rioux

Executive Director

6/21/2019

Julie Mahowald

Chief Financial Officer

7/19/2019

Brian Lawlor

5/16/2019

4/8/2019
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13.

LISC San Antonio

14.

15.

J.P. Morgan Chase
Community
Development
Prudential

Leilah Powell,
Alice Salinas,
Lori Hall
Cecile Chalifour
and Malcolm
Johnson
Daryl Shore

16.

Wells Fargo

Laura Cabanilla

17.

San Antonio Housing
Authority
The NRP Group

Timothy Alcott

19.

Prospera Housing
Community Services

20.

Alamo Community
Group
Affordable Central
Texas/Austin Housing
Conservancy
Habitat for
Humanity/Cross Timber
Homes

18.

21.

22.

23.

Executive Director;
Senior Program Officer;
Program Officer

6/5/2019

3/22/2019

5/13/2019

Gilbert Piette, Brad
McMurry, Ryan
Lucas
Jennifer Gonzalez

Director, Inclusive
Communities
VP of Community
Relations and
Community
Development
Real Estate and Legal
Services Officer
VP of Governmental
Affairs
Executive Director and
CEO; VP of Asset
Management
Executive Director

David Steinwedell

CEO

5/23/2019

Natalie Griffith;
Michael Taylor

President and CEO;
Vice President of Land
and Program
Development

5/17/2019

Debra Guerrero

6/6/2019

5/1/2019
6/3/2019
5/17/2019

6/5/2019

SAHOC members

5/11/2019

Jameene Williams;
Scott Zimmerer
John Kenny

2/12/19
SAHT

3/6/2019

James Plummer

Bracewell LLP

4/24/2019

27.

San Antonio Housing
Oversight Coalition
(SAHOC)
Office of the City
Attorney
Former Executive
Director
Legal counsel (SAHTPFC and SAHT-FC)
SAHT Board Member

John Whitsett

5/14/2019

28.

SAHT Board Member

Laura Martinez

29.

SAHT Board Member

Randy Rice

30.

SAHT Board Member

31.

SAHT Board Member

Estrella GarciaDiaz
Paul DeManche

District 10
Representative
President, District 5
Representative
Vice President, District
7 Representative
District 3 Representative

24.
25.
26.

5/1/2019
5/1/2019
5/6/2019

District 1 Representative 5/6/2019
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32.

SAHT Foundation staff

33.

Legal counsel (SAHTF)

Nicole Collazo,
John Hernandez
Robert Wilson

Assistant Director, Asset 6/5/2019
Manager (Multi-Family)
Sanchez & Wilson,
6/11/2019
PLLC

B. Resources
The following list provides notable examples of program documentation, policies and procedures,
and publicly available resources from housing trust funds that were researched in the preparation
of this report.
▪

▪

▪

▪

▪

Policies and Procedures
o City of Los Angeles
▪ https://hcidla.lacity.org/2018-affordable-housing-managed-pipelineregulations-rev-11-9-2018
Request for Proposals
o City of Minneapolis
▪ http://www.ci.minneapolis.mn.us/www/groups/public/@cped/documents/
webcontent/wcmsp-217464.pdf
o City of Denver
▪ https://www.denvergov.org/content/dam/denvergov/Portals/690/Funding%
20Opportunities/HO%20FINAL%208.31.18%202019%20Housing%20N
OFA%20Proposal%20Guidelines.pdf
Proposal Scoring Sheet
o City of Minneapolis
▪ http://www.ci.minneapolis.mn.us/www/groups/public/@cped/documents/
webcontent/wcmsp-217465.pdf
Investment Term Sheets
o City of Denver
▪ https://www.denvergov.org/content/dam/denvergov/Portals/690/Housing/1
%20Affordable%20Housing%20Financing%20Products%20%202017.pdf
o Housing Trust Silicon Valley
▪ https://housingtrustsv.org/wp-content/uploads/2014/05/MFLP-150914Short-Term-Loan-Pools.pdf
▪ https://housingtrustsv.org/wp-content/uploads/2014/05/MFLP-150914Term_Mezz.pdf
Sample Housing Websites
o City of Seattle
▪ http://www.seattle.gov/underoneroof/
▪ https://www.seattle.gov/affordable
o Polk County, Iowa
▪ https://www.pchtf.org/about-us/mission-and-vision/
o City of Los Angeles – map of housing trust properties
▪ http://hcidapp.lacity.org/ahtfViewer1/
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C. Selection Criteria for SAHTF Community Representative Board Members
The realignment of the San Antonio Housing Trust (SAHT) and its three affiliated legal entities’
governance structure (SAHT Foundation, SAHT Public Facility Corporation, and SAHT Finance
Corporation) is a key recommendation made in the organizational assessment of the SAHT
conducted by NALCAB for the City of San Antonio. Under the newly realigned structure, the
SAHTF Board would comprise the five City Council members who also sit on the SAHT-FC and
SAHT-PFC along with six non-Council members, nominated by the Mayor. With the proposed
changes to the governance structure, the SAHTF board will need to further define the types of
expertise and representation that should be present within the six non-Council board member
positions.
As a quasi-government board, the SAHTF’s proposed board composition will allow the
board to provide advisory support to the City Council board members and also retain some
responsibilities demanded by a typical private non-profit board. Board members of a private
non-profit board have the following basic responsibilities:
•
•
•
•
•
•
•
•
•
•

Determine, understand, and promote the mission, purpose, policies, programs, and
needs of the SAHT and the constituencies it serves.
Monitor and assess programs.
Develop, implement, and evaluate the organization’s strategic plan.
Ensure strong fiduciary oversight, annual budget adoption, and financial management.
Actively serve on at least one committee and engage in committee special assignments.
Fundraise for the organization. However, in the case of the SAHTF, this make take on
a different form where a fundraising subcommittee that does not consist of council
members, works to identify and secure financial resources and partnerships.
Hire and evaluate Executive Director/ CEO.
Recruit and orient new board members.
Assess board performance.
Serve as advocates for the SAHT in the community and actively participate in local
discussions on affordable housing and housing policy in San Antonio and at the state
level.

Community representation from served constituencies could be integrated into the board,
however many housing trust funds in other cities do not always adopt this practice. Typically,
the housing trust funds with boards in the form of advisory boards were found to have
representation from community members whose neighborhoods were served by their local housing
trust fund programs. Municipal staff added capacity and expertise by playing a more prominent
role in decision-making and final approval of projects. Private funds tended not to have any
community representation of this form.
As referenced in the report, NALCAB suggests that at least half (3 of 6) of the non-Council
representative board positions be filled by community representatives. Detailed below are example
criteria to be considered for community representative positions, mainly dependent on the
forthcoming SAHT strategic plan:
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•
•

•
•
•
•

Must reside within the city of San Antonio.
Possess knowledge of housing programs. Assessing the level of housing knowledge
needed will depend on what the SAHTF’s goals are and ensuring that expertise is
aligned with the organization’s strategic plan. Possessing knowledge of housing
programs can take many forms such as:
o Professional experience in industries linked to deploying safe, quality,
affordable housing such as construction, property management,
architecture, consumer financial protection, and social services.
o Community organizing experience around areas such as securing affordable
housing and preventing displacement.
o Direct participation in housing programs. Residents and small businesses
impacted by the SAHTF’s programs could also be considered.
o Experience informed by conducting research on housing markets, subsidies,
financing, etc.
o Experience in directly developing or advocating for projects and policies at
the intersection of housing, transit development, climate resiliency, and
healthcare.
Mix between renters and homeowners.
Diverse incomes, that align with the income requirements of the programs offered by
the SAHTF.
Diversity in race, ethnicity, gender and age.
Represent vulnerable and/or underserved populations.

For those interviewed housing trust funds, board composition and skill were aligned to fit
the mission, programs, and strategic direction each housing trust fund had set for itself.
For example, as a private non-profit fund the Housing Trust Silicon Valley provides financing for
multi-family and some single-family development. Their board has members from different
financial services sectors whose skills can be used to serve on the organization’s credit committee
and provide staff with recommendations and final approval on loans. Boards must identify both
the field of expertise and level of involvement needed from their board members in order to
advance their organization. As with most governing boards, a well-developed committee structure
helps to ensure appropriate consideration of matters. The new board member recruitment process
should consider gaps in current or future board committees as well. The SAHTF currently has
listed five committees in its Board Member Book for FY2018-2019: personnel committee, loan
committee, new initiatives committee, trust assistance oversight committee, and energy initiatives
committee.
The SAHTF board may contribute guidance on designing community representative positions
to help inform the Mayor’s appointment process. Community representative positions should be
designed based on the SAHTF’s future strategic plans and product offerings. For example, if the
SAHTF will engage primarily in multi-family development for low- to median-income
households, then the SAHTF board should comprise both members with expertise in multi-family
housing financing and community members who represent constituencies that the SAHT will
target through these programs. The SAHTF can take some first steps towards informing this
process by determining its board skills and knowledge needs with a board matrix that lists board
members and their respective skills. A matrix can help point to gaps and needs in terms of skill
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and also sociodemographic representation. Here are is a list of assets and expertise that could be
considered in a skill matrix for the SAHTF board:
i.

ii.
iii.

iv.
v.
vi.

vii.

viii.

ix.

x.

xi.

xii.

Administration/Management/Human Resources – Experience in day-to-day
management and operations of a complex organization; helping SAHTF acquire and retain
the best talent possible.
Business /Strategic Planning – Skill in identifying organizational outcomes and impacts
and the optimal activities, strategies, and resources to achieve them.
Community Development and Neighborhood Revitalization – Evidence of work with
neighborhoods and stakeholders to identify assets and use them creatively to address local
issues; creating opportunities to build social inclusion and equality; engaging in housing,
infrastructure revitalization, and other community development initiatives.
Community Engagement – Active education, advocacy, community organizing, and
policy work within the community on issues that affect the community.
Knowledge of/Relationships with Communities SAHT Serves – Understanding the
community, our residents, small businesses and/or other stakeholders.
Relationships/Connections/Memberships – Possessing personal or professional
relationships that will benefit the SAHTF, its constituents, and work (e.g. funders, partners,
elected officials, advocates) or memberships in trade, civic, or social organizations.
Financial Management and Accounting – Experience in fund management, budgeting,
creating or reading financial statements such as balance sheets, statements of activities,
audits, etc.
Program Evaluation and Compliance – Interest and experience in measuring the impacts
of non-profit programs and alignment with SAHTF’s strategic plan; ensuring SAHTF is
collecting correct and relevant data, maintaining correct files, and submitting timely and
accurate reports to funders.
Real Estate Development and Affordable Housing Financing – Significant familiarity
with the tools, processes, and mechanisms in affordable housing design, funding,
construction and management at the local, state, and federal level. Depending upon
SAHTF’s set priorities this could include individuals experienced with financing and
developing new construction, preservation, single-family, multi-family and mixed-use
development. For example, if the SAHTF will target multi-family it should prioritize
having expertise in the tools used to develop this housing type such as: Low-Income
Housing Tax Credits (LIHTC), Historic Tax Credits, and local or state sources such as Tax
Increment Financing.
Property and Asset Management – Knowledge of acquisition, oversight, and disposition
of real estate that achieve the Trust’s goals; understanding of day-to-day administration of
real estate; knowledge of public/private policies and constraints, and professional property
management standards.
Banking/Lending – Deep understanding of financial products and services needed by
SAHTF constituents (e.g. lines of credit, construction loans) and knowledge of investment
banking in the real estate sector.
Legal – Knowledge of the legal aspects and constraints of business and community
development (e.g. corporate/business, real estate/construction, human rights, and/or
employment law).
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xiii.
xiv.

xv.

xvi.

xvii.

Fundraising and Resource Development – Experience with grant-writing and/or donor
identification; experience in pursuing both equity and debt opportunities.
Marketing/Public Relations – Skill in crafting and telling the SAHT’s story, identifying
key audiences and messages and best approaches to quantify impact; an understanding of
the value of social media.
Technology – IT expertise (hardware, software, operating systems, computer networks,
social media, and/or telecommunications and other resources for disseminating and storing
information)
Multi-lingual and Culturally Competent– Possesses cultural awareness and knowledge
as it relates to how different populations access housing opportunities or encounter housing
barriers; speaks more than one language.
Other – What other skills, expertise, abilities, etc. are key to the SAHTF board’s success
and oversight?
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D. SAHTF-PFC and SAHT-FC Projects
Please note that information on additional sources of public investment and expiration terms of affordability covenants are not
listed, as they were not consistently available for all projects listed below.
SAHT-PFC and SAHT-FC Project Listing by Unit Affordability

8

316

2

Cevallos Lofts

F

11/1/2012

301 E. Cevallos
SA, TX 78204

NRP Group

PFC/
FC

252

63

3

Esperanza at Palo
Alto

F

3/30/2017

NRP Group

PFC/
FC

322

4

4

Freedom Hills
Ranch

F

1/31/2018

12305 SW Loop
410 SA, TX
78224
6010 Ray Ellison
Dr. SA, TX 78242

HomeSpring

PFC/
FC

252

5

Masters Ranch

F

1/1/2017

HomeSpring

PFC/
FC

252

6

Oak Valley

F

5/15/2019

3435 E.
Southcross Blvd.
SA, TX 78223
12607 Judson Rd.
SA, TX 78233

Pedcor
Investments

PFC/
FC

192

7

The Baldwin at
St. Paul Square

F

10/30/2018

239 Crockett St.
SA, TX 78205

NRP Group

PFC

271

136

135

$48,433,744

8

The Upton at
Longhorn Quarry

F

12/15/2017

4906 Wurzbach
Parkway SA, TX
78233

NRP Group

PFC

305

156

149

$38,187,121

3

2

Bond Issue

Units at
60% AMI

324

Total Value
$

Units at
50% AMI

PFC/
FC

Market
Rate Units

Total Units

NRP Group

Units at
80% AMI

Corporation

527 S. Acme Rd.
SA, TX 78237

Units at
30% AMI

Project
Sponsor

5/9/2018

Complete

F

Status

Acme Road

Project

1

#

Address

AMI = Area Median Income. The 2019 Area Median Income for the San Antonio – New Braunfels Metropolitan Statistical Area (MSA) is $71,000 (HUD).
F = Finalized
C = Under Construction
I = Inducement

$44,573,570

$23,200,000

$36,054,493

$20,935,000

318

$41,083,412

$19,540,000

252

$33,466,311

$17,150,000

$30,631,694

$15,500,000

$38,085,791

$21,541,600

63

234

126

15

190

51

Total Value
$
$40,220,093

Bond Issue

Market
Rate Units
126

90

100

C

1011 Broadway
Jones Avenue

NRP Group

PFC

283

Brookwood

C

9015 Ingram Road
SA, TX 78245

210DG

PFC/
FC

197

12

Copper Pointe

C

LDG
Development

PFC

252

13

Lord Road
Apartments

C

6400 S. New
Braunfels Ave.
SA, TX 78223
4835 Lord Rd.
SA, TX 78220

NRP Group

PFC/
FC

324

14

Montebella II

C

NRP Group

PFC

321

15

St. John's

C

5415 North Foster
Rd. SA, TX
78244
222 E. Mitchell
SA, TX 78210

210DG

PFC/
FC

228

176

16

Trails at Leon
Creek

C

7615 Bandera Rd.
SA, TX 78250

Pedcor
Investments

PFC/
FC

344

344

17

West Cevallos

C

West Cevallos &
West Peden St.
SA, TX 78204

NRP Group

PFC

320

18

Alsbury Park

I

231 Noblewood
Dr. SA TX

Versa
Development

PFC/F
C

240

240

$34,668,000

$20,000,000

19

Culebra Creek

I

FM 1560 & FM
471 SA, TX
78253

Pedcor

PFC/
FC

312

312

$63,157,635

$36,000,000

F

10

Broadway Jones
Apartments

11

12/1/2012

Units at
80% AMI

10

Woodlawn
Ranch

Complete

252

Status

PFC

Project

HomeSpring

#

Units at
60% AMI

$31,712,227

Units at
50% AMI

98

Units at
30% AMI

$56,115,149

Total Units

Corporation

141

Project
Sponsor

$32,332,935

Address

52

330 W. Cheryl
SA, TX 78228

9

142
99
126

5

319

$48,610,408
161

160

$18,000,000

$24,000,000

160

$37,167,172

52

$39,537,921

$23,000,000

$66,674,201

$35,000,000

160

$55,819,500

52

21

Hamilton Wolfe
Lofts

I

NRP Group

PFC

88

22

Lackland Town
Center Lofts

I

NRP Group

PFC

354

23

Lookout
Apartments

I

Versa
Development

PFC

312

24

Luna Lofts
Apartments

I

NRP Group

PFC

74

25

Majestic Ranch
Apartments

I

Northwest corner
of Hamilton
Wolfe Rd. and
Princeton Place
7404 West US
Hwy 90 SA, TX
78227
1604 & Lookout
Road SA, TX,
78154
4415 San Pedro
Ave. SA, TX
78212
Majestic Dr. &
Callaghan Rd. SA,
TX 78228

HomeSpring

PFC/
FC

26

Mesa West

I

Pedcor

PFC/
FC

10300 Block of
Ingram Rd. SA,
TX 78245

16

32

32

175

$68,260,792

9

$19,729,035

177

177

$43,638,182

125

155

$41,320,146

31

32

16

175

Bond Issue

350

Total Value
$

PFC

Market
Rate Units

Provident
Realty
Advisors

Units at
80% AMI

1617 E.
Commerce St. SA,
TX 78205

Units at
60% AMI

I

Units at
50% AMI

Friedrich Lofts

Units at
30% AMI

Total Units

Corporation

Project
Sponsor

Address

Complete

Project

Status

#
20

26

$18,151,746

288

288

$41,914,375

$23,000,000

280

280

$55,447,041

$33,000,000

53

Endnotes
City of San Antonio, ‘SA Tomorrow Comprehensive Plan’ <https://sacompplan.com/>
[accessed 31 May 2019].
i

ii

Center for Community Change Housing Trust Fund Project, Opening Doors to Homes for All:
The 2016 Housing Trust Fund Survey Report, 2016 <http://housingtrustfundproject.org/wpcontent/uploads/2016/10/HTF_Survey-Report-2016-final.pdf> [accessed 29 March 2019].
City of Austin, ‘Austin Housing Trust Fund List of Developments’, Neighborhood Housing
and Community Development
<http://www.austintexas.gov/sites/default/files/files/HTF_unit_count_5-2-18.pdf> [accessed 31
May 2019].
iii

City of Philadelphia, ‘Division of Housing and Community Development’
<https://www.phila.gov/departments/division-of-housing-and-community-development/>
[accessed 31 May 2019].
iv

Seattle.gov, ‘Seattle Housing Levy’, Seattle Housing Levy, 2019
<https://www.seattle.gov/housing/levy#seattlehousinglevyhistory> [accessed 31 May 2019].
v

City of Los Angeles Housing & Community Investment Department, ‘HCIDLA Funded
Properties on a Map’ <http://hcidapp.lacity.org/ahtfViewer1/> [accessed 31 May 2019].
vi

vii

The Barnes Housing Trust Fund Delivering Affordable Housing Solutions for Nashville, 2018
<https://www.nashville.gov/Portals/0/SiteContent/MayorsOffice/AffordableHousing/NashvilleB
arnesFund_AnnualReport2017.pdf> [accessed 31 May 2019].
ix

San Diego Housing Commission, Affordable Housing Funds, 2016 <https://www.sdhc.org/wpcontent/uploads/2018/04/Affordable-Housing-Funds_FS-1.pdf> [accessed 29 March 2019].
Michael Anderson, ‘Austin Builds Its Housing Trust Fund’, Center for Community Change,
2016 <http://housingtrustfundproject.org/austin-builds-its-housing-trust-fund/> [accessed 9 April
2019].
x

xi

City of Austin Neighborhood Housing and Community Development, Austin Strategic
Housing Blueprint, 2017
<https://www.austintexas.gov/sites/default/files/files/NHCD/Strategic_Housing_Blueprint_4.24.
17__reduced_.pdf> [accessed 10 April 2019].
xii

City of Philadelphia, Housing for Equity: An Action Plan for Philadelphia, 2018
<https://www.phila.gov/media/20190115161305/Housing-Action-Plan-Final-for-Web.pdf>
[accessed 13 May 2019].
City of Seattle, ‘Seattle Housing Levy: Housing Levy Oversight Committee’, 2019
<http://www.seattle.gov/housing/levy/levy-oversight-committee> [accessed 9 April 2019].
xiii

54

xiv

Seattle Office of Housing, Seattle Housing Levy Administrative & Financial Plan: Program
Years 2017-2018 and Housing Funding Policies, 2017
<https://www.seattle.gov/Documents/Departments/Housing/Footer Pages/HousingLevy_A-FPlan_2017-18.pdf> [accessed 8 April 2019].
xv

Seattle.gov, Seattle Housing Levy, 2019
< https://www.seattle.gov/housing/levy#seattlehousinglevyhistory> [accessed 31 May 2019].
xvi

Edward B. Murray, Tim Burgess, and Steve Walker, 2009 Seattle Housing Levy Final Report
and 2016 Accomplishments, 2015
<https://www.seattle.gov/Documents/Departments/Housing/Footer Pages/Levy-AnnualReport_2016.pdf> [accessed 5 April 2019].
xvii

Seattle Housing Levy, 2016 Seattle Housing Levy, 2016
<https://www.seattle.gov/Documents/Departments/Housing/Footer
Pages/2016HousingLevy_FactSheet.pdf> [accessed 5 April 2019].
Los Angeles Housing & Community Investment Department, ‘Affordable Housing Managed
Pipeline’, 2019 <https://hcidla.lacity.org/Affordable-Housing-Trust-Fund-pipeline> [accessed 23
April 2019].
xviii

xix

City of Los Angeles Housing & Community Investment Department Interview, Tim Elliot
(Development & Finance Division, Housing Trust Fund). [accessed 12 April 2019].
xx

Affordable Central Texas/Austin Housing Conservancy Interview, David Steinwedell, CEO.
[accessed 23 May 2019].
Austin Housing Conservancy, ‘Invest in Austin’s People, Preserve Austin’s Housing’,
Affordable Central Texas , 2019 <https://www.austinhousingconservancy.com/> [accessed 13
June 2019].
xxi

xxii

Enterprise, Denver Regional Transit-Oriented Development (TOD) Fund, 2019
<https://www.enterprisecommunity.org/financing-and-development/community-loanfund/denver-regional-> [accessed 13 May 2019].
Bay Area Metropolitan Transportation Commission, ‘Affordable Housing | Fund + Invest’
<https://mtc.ca.gov/our-work/fund-invest/investment-strategies-commitments/focusedgrowth/affordable-housing> [accessed 31 May 2019].
xxiii

xxiv

Texas State Affordable Housing Corporation (TSAHC) Interview, David Danenfelzer, Senior
Director, Development Finance. [accessed 19 March 2019].
xxv

Austin Strategic Housing Blueprint Implementation, Blueprint Implementation Briefing Book,
2019
55

<http://www.austintexas.gov/sites/default/files/files/Housing/ASHBI_Book_2_4_19_FINAL_V
ERSION.pdf> [accessed 31 May 2019].
Denver Economic Development & Opportunity, ‘Housing Advisory Committee’
<https://www.denvergov.org/content/denvergov/en/denver-office-of-economicdevelopment/housing-neighborhoods/HousingAdvisoryCommittee.html> [accessed 31 May
2019].
xxvi

Mayor’s Housing Policy Task Force, Housing Policy Framework: The Cornerstone of
Economic Development (San Antonio, 2018) <https://3snpdc2ba9m5uwuk62n8cs84wpengine.netdna-ssl.com/wp-content/uploads/2018/08/Mayors-Housing-policy-taskforce_2018REPORT_DIGITAL_FINAL.pdf> [accessed 25 March 2019].
xxvii

‘Chicago Low-Income Housing Trust Fund Rental Subsidy Program’, Chicago Low-Income
Housing Trust Fund, 2019 <http://www.chicagotrustfund.org/programs-and-initiatives/rentalsubsidy-program/> [accessed 24 June 2019].
xxviii

‘City of Nashville Barnes Housing Trust Fund’, Nashville.Gov, 2018
<https://www.nashville.gov/Mayors-Office/Housing/Barnes-Fund.aspx> [accessed 24 June
2019].
xxix

Denver Economic Development & Opportunity, ‘Dedicated Affordable Housing Fund’, 2019
<https://www.denvergov.org/content/denvergov/en/denver-office-of-economicdevelopment/housing-neighborhoods/DenversPermanentFundforHousing.html> [accessed 29
March 2019].
xxx

San Luis Obispo County, ‘About Us: Key HTF Information’, Housing Trust Fund: San Luis
Obispo County, 2019 <http://www.slochtf.org/aboutus.html> [accessed 12 July 2019].
xxxi

Chicago Trust Fund, ‘Chicago Low-Income Housing Trust Fund’, 2019
<http://www.chicagotrustfund.org/about-us/our-history/> [accessed 29 March 2019].
xxxii

Austin Affordable Housing Conservancy, ‘Invest in Austin's People, Preserve Austin's
Housing’, 2019 <https://www.austinhousingconservancy.com> [accessed 13 June 2019].
xxxiii

City of Los Angeles, ‘Comprehensive Homeless Strategy’, 2016
<http://clkrep.lacity.org/onlinedocs/2015/15-1138-s1_misc_03-21-2016.pdf>.
xxxiv

xxxv

Mi Casa, Inc. Interview, Fernando Lemos, Executive Director. [accessed 8 April 2019].

xxxvi

Mayor Jenny A Durkan, Executive Order 2019-02: Actions to Increase Affordability and
Address Residential Displacement, 2019 <https://durkan.seattle.gov/wpcontent/uploads/2019/02/2019-02-20-Executive-Order-2019-02-Affordability-and-Antidisplacement.pdf> [accessed 31 May 2019].

56

xxxvii

City of San Diego, San Diego Affordable Housing Fund Annual Plan (San Diego, 2005)
<https://www.sandiego.gov/sites/default/files/legacy/planning/community/pdf/cpc/agendas/attac
hments/annualplanfy06.pdf> [accessed 25 March 2019].
xxxviii

City of Philadelphia Division of Housing and Community Development, Melissa Long
(Director, City of Philadelphia Division of Housing and Community Development). [accessed 3
May 2019].
xxxix

Housing and Community Services Department City of Berkeley Health, City of Berkeley
Housing Trust Fund Program Guidelines (Berkeley)
<https://www.cityofberkeley.info/uploadedFiles/Housing/Level_3_-_General/Revised 2016 HTF
GUIDELINES.pdf> [accessed 25 March 2019].
xl

City of Knoxville Interview, Janna Cecil (Knoxville Multi-family Affordable Rental
Development, Manager) [3 May 2019].
xlixli

Housing Trust Silicon Valley, TECH Fund: Tech + Equity + Community + Housing
<http://www.housingtrustsv.org/tech-fund/> [accessed 31 May 2019].
xlii

Housing Trust Silicon Valley, 2018 Annual Report, 2018 <https://housingtrustsv.org/wpcontent/uploads/2018/10/FY18-Annual-Report-for-Web.pdf> [accessed 31 May 2019].
Denver Economic Development & Opportunity, ‘Dedicated Affordable Housing Fund’. 2019,
<https://www.denvergov.org/content/denvergov/en/denver-office-of-economicdevelopment/housing-neighborhoods/DenversPermanentFundforHousing.html> [accessed 29
March 2019>.
xliii

City of Austin, ‘Neighborhood Housing and Community Development: Housing Trust Fund’,
2019 <http://www.austintexas.gov/department/housing-trust-fund> [accessed 29 March 2019].
xliv

Charlotte Housing & Neighborhood Services, ‘The Housing Trust Fund’, Resources for
Landlords & Developers <https://charlottenc.gov/HNS/Housing/Landlords/Pages/HTF.aspx>
[accessed 29 March 2019].
xlv

Michael Anderson, ‘Philadelphia Gains Increased Revenues for Housing Trust Fund |’,
Center for Community Change , 2012 <https://housingtrustfundproject.org/philadelphia-gainsincreased-revenues-for-housing-trust-fund/> [accessed 29 March 2019].
xlvi

National Low Income Housing Coalition, ‘State & City Funded Rental Housing Programs’,
2019 <http://nlihc.org/rental-programs/catalog/san-francisco-housing-first-program> [accessed
29 March 2019].
xlvii

Texas Housers: Texas Low Income Housing Information Service, ‘State Bans Another Local
Affordable Housing Tool with Anti-Linkage Fees Legislation’, Texas Housers, 2017
xlviii

57

<https://texashousers.net/2017/05/24/state-bans-another-local-affordable-housing-tool-with-antilinkage-fees-legislation/> [accessed 29 March 2019].
Pennsylvania General Assembly, ‘Title 53 Chapter 60: Optional Affordable Housing
Funding,’ 2005.
<https://www.legis.state.pa.us/cfdocs/legis/LI/consCheck.cfm?txtType=HTM&ttl=53&div=0&c
hpt=60> [accessed 29 March 2019].
xlix

li

San Antonio Housing Trust, San Antonio Housing Trust 2017 Summary Review, 2017.

58

