
ELECTRONICALLY REPRINTED FROM

A P R I L / M A Y  2 0 0 9       V O L .  1 7 ,  N O .  4       W W W . H O U S I N G F I N A N C E . C O M

T
his year’s Top 50 develop-
ers started 23,428 affordable 
housing units in 2008. Each 
one has some extra sweat and 
maybe a tear or two on them. 

Developers put these deals in play 
in a brutal year marked by melting eq-
uity prices, tightening underwriting, and 

growing uncertainty in the economy and 
the real estate market.

The recently signed American 
Recovery and Reinvestment Act features 
several provisions aimed at jump-start-
ing stalled low-income housing tax credit 
(LIHTC) projects and reviving the ane-
mic tax credit market. Nearly all of the 

units cited in the Top 50 list are financed 
with LIHTCs.

Other developers are also surpris-
ingly optimistic. The Top 50 firms esti-
mate that they will start 26,131 affordable 
housing units this year, which, if realized, 
would be a nearly 12 percent jump from 
2008. They also hope to complete 23,439 
units, a 10 percent increase from what 
they completed last year. 

The only list of its kind, the AHF 
50 shows how many units are under de-
velopment by the leading national and 
regional developers and provides valu-
able benchmarks for the industry. The 
ranking is based on the number of units 
started in 2008. Separate lists reveal the 
Top 50 owners and the Top 10 firms com-
pleting acquisitions.

The results are compiled from a vol-
untary survey, so not all developers par-
ticipate. This year, 94 firms took part. All 
developers are encouraged to take part 
in next year’s survey to help generate the 
most comprehensive list possible.

Staying Power
Developers confront 
tough conditions
By donna kimura
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NatioNal CommuNity ReNaissaNCe 9065 Haven Ave., Suite 100; Rancho Cucamonga, CA 91730 9,359	 National	 Nonprofit
Orlando Cabrera, CEO (909) 483-2444 • www.nationalcore.org
 ››National CORE is a full-scale affordable housing developer, with more than 78 percent of its portfolio   
 reserved for households earning less than 60 percent of the area median income (AMI).

usa PRoPeRties FuNd, iNC. 2440 Professional Drive; Roseville, CA 95661 8,297	 W	 For-profit
Geoffrey C. Brown, president (916) 773-6060 • www.usapropfund.com
 ››The owner of 64 affordable housing developments, USA Properties Fund is active in new construction  
 projects and acquisition and rehab deals. 

CaRlisle develoPmeNt GRouP, llC 2950 S.W. 27th Ave., Suite 200; Miami, FL 33133 8,222	 SE	 For-profit
Matthew Greer, CEO (305) 476-8118 • www.carlisledevelopmentgroup.com
 ››Carlisle develops all types of affordable housing and is a leading developer of transit-oriented projects   
 in Florida. 

PeNNRose PRoPeRties, llC 1301 N. 31st St.; Philadelphia, PA 19121 8,208	 NE,	SE	 For-profit
Mark H. Dambly, president (267) 386-8666 • www.pennrose.com
 ››The owner of 126 affordable housing developments, Pennrose specializes in LIHTC family and seniors projects.

the NRP GRouP, llC 5309 Transportation Blvd.; Cleveland, OH 44125 8,100	 National	 For-profit
Alan F. Scott, J. David Heller, and (216) 475-8900 • www.nrpgroup.com
T. Richard Bailey, principals ››NRP focuses on both affordable and market-rate developments. The firm started 1,437 affordable units  in 2008.

Related CaliFoRNia 18201 Von Karman Ave., Suite 900; Irvine, CA 92612 7,672	 California	 For-profit
Frank Cardone, COO (949) 660-7272 • www.related.com
 ››Related California is active in new construction and the acquisition and rehab of affordable family and   
 seniors housing, including mixed-income and mixed-use projects.

the CommuNity BuildeRs, iNC. 95 Berkeley St., Suite 500; Boston, MA 02116 7,606	 MW,	NE,	SE	 Nonprofit
Patrick E. Clancy, president and CEO (617) 695-9595 • www.tcbinc.org
 ››The nonprofit has recently focused on larger-scale urban redevelopment to create mixed-income   
 communities and to support families by promoting strong neighborhoods.

l&m develoPmeNt PaRtNeRs 1865 Palmer Ave., Suite 203; Larchmont, NY 10538 7,500	 NE	 For-profit
Ronald Moelis, CEO and chairman (914) 833-3000 • www.lmdevpartners.com
 ››L&M specializes in mixed-income housing, but the firm has developed a range of products including   
 supportive and seniors housing and more than 250,000 square feet of retail and community space.

ameRiCaN CommuNity 20250 Harper Ave.; Detroit, MI 48225 7,150	 MW,	NE,	SC,	SE	 For-profit
develoPeRs, iNC. (313) 881-8150 • www.acdmail.com
Gerald A. Krueger, president ››ACD preserves Sec. 8 properties using Department of Housing and Urban Development (HUD) and 
 LIHTC financing.

BeaCoN CommuNities, llC 150 Federal St., 5th Floor; Boston, MA 02110 7,090	 NE	 For-profit
Howard E. Cohen, CEO (617) 574-1141 • www.beaconcommunitiesllc.com
 ››Beacon Communities’ areas of focus include historic rehabilitation, mixed-income, and preservation projects.

lawleR wood housiNG, llC 900 S. Gay St., Suite 2000; Knoxville, TN 37902 6,495	 MW,	NE,	SC,	SE	 For-profit
Brian M. Simmons, vice president (865) 637-7777 • www.lawlerwoodhousing.com
 ››Lawler Wood’s core area of focus is acquiring and rehabilitating Sec. 8 properties using LIHTCs.

PReseRvatioN oF  40 Court St., Suite 650; Boston, MA 02108 6,197	 National	 Nonprofit
aFFoRdaBle housiNG (617) 261-9898 • www.poah.org
Amy S. Anthony, president and CEO ››The firm’s focus is the preservation of privately owned “at-risk” rental properties to ensure their 
 long-term affordability.

the PaRk Cos. 124 One Madison Plaza, Suite 1500; Madison, MS 39110 6,026	 SC,	SE	 For-profit
Cliff Bates, director of acquisitions (601) 321-7623 • www.theparkcompanies.com
 ››The owner of 50 affordable housing developments, The Park Cos. is active in affordable multifamily   
 and single-family developments. 

the NuRoCk Cos.  3460 Preston Ridge Road, Suite 175; Alpharetta, GA 30005 5,820	 SC,	SE	 For-profit
Robert Hoskins, managing principal (770) 552-8070 • www.nurock.com
 ››NuRock develops a range of affordable housing, including developments for families, seniors, and   
 special-needs residents.

walliCk-heNdy develoPmeNt 6880 Tussing Road; Reynoldsburg, OH 43068 5,538	 MW,	NE,	SE,	W	 For-profit
Tom Feusse, CEO (614) 552-5605 • www.wallickcos.com
 ››The Wallick Cos. and Stern-Hendy Properties merged in 2008 to become the largest owner and manager 
 of affordable housing in Ohio.

the NhP FouNdatioN  1090 Vermont Ave., N.W., Suite 400; Washington, DC 20005 5,409	 MW,	NE,	SC,	SE	 Nonprofit
Joseph P. Wiedorfer, senior vice president (202) 789-5300 • www.nhpfoundation.org
 ››The owner of 27 affordable housing properties, the nonprofit purchased two properties in Baton Rouge, La., in 2008.

the Gatehouse GRouP, iNC. 120 Forbes Blvd.; Mansfield, MA 02048 5,190	 NE,	SE	 For-profit
Marc S. Plonskier, president (508) 337-2525 • www.gatehousemgt.com
 ››Gatehouse completed construction of 296 units in the 16-story Lafayette Plaza Apartments and the   
 19-story Lafayette Square Apartments in Miami last year.

mid-PeNiNsula housiNG CoalitioN 303 Vintage Park Drive, Suite 250; Foster City, CA 94404 5,117	 California	 Nonprofit
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TOP 50 AFFORDABLE HOUSING DEVELOPERS

The NRP GRouP, LLC 5309 Transportation Blvd.; Cleveland, OH 44125 1,437 / 1,412 National	 For-profit
Alan F. Scott, J. David Heller,  (216) 475-8900 • www.nrpgroup.com   
and T. Richard Bailey, principals ››For the third consecutive year, The NRP Group tops the list with the most affordable housing units started in 2008. 
 The firm started 16 developments.

The MiChaeLs 3 E. Stow Road; P.O. Box 994; Marlton, NJ 08053 1,280 / 1,562 National	 For-profit
DeveLoPMeNT Co. (856) 596-3008 • www.michaelsdevelopmentcompany.com   
Robert J. Greer, president ››Michaels Development had another big year in 2008, increasing its affordable housing portfolio to 43,325 units 
 at the start of this year.

NaTioNaL CoMMuNiTy  9065 Haven Ave., Suite 100; Rancho Cucamonga, CA 91730 1,128 / 572 National	 Nonprofit
ReNaissaNCe (909) 483-2444 • www.nationalcore.org   
Orlando Cabrera, CEO ››National CORE started 16 developments in 2008 and wants to expand its national footprint and its geographic range
 within California this year.    

MCCoRMaCk BaRoN 1415 Olive St., Suite 310; St. Louis, MO 63103 1,026 / 561 National	 For-profit
saLazaR (314) 621-3400 • www.mccormackbaron.com   
Kevin J. McCormack, president ››The firm completed the final phases of three HOPE VI projects in St. Louis, Pittsburgh, and Phoenix in 2008 and plans 
 to start several more projects this year. 

voLuNTeeRs of aMeRiCa 1660 Duke St.; Alexandria, VA 22314 836 / 249 National	 Nonprofit
Patrick Sheridan,  (703) 341-5095 • www.voa.org   
senior vice president ››Volunteers of America closed on six low-income housing tax credit (LIHTC) projects during 2008, including the 
of housing development replacement of a hurricane-damaged property in New Orleans.

The PaRk Cos. 124 One Madison Plaza, Suite 1500; Madison, MS 39110 810 / 690 SC,	SE	 For-profit
Cliff Bates,  (601) 321-7623 • www.theparkcompanies.com   
director of acquisitions ››The firm started six new developments and completed four in 2008.

PeNNRose PRoPeRTies, LLC 1301 N. 31st St.; Philadelphia, PA 19121 784 / 636 NE,	SE		 For-profit
Mark H. Dambly, president (267) 386-8666 • www.pennrose.com   
 ››Pennrose started 11 projects and completed eight in 2008 and hopes to post similar numbers this year. 

sT. aNToN PaRTNeRs 1801 I St., Suite 200; Sacramento, CA 95811 776 / 792 W	 For-profit
Steven L. Eggert, principal (916) 444-9897 • www.antonllc.com   
 ››In addition to completing four new projects, St. Anton acquired a property in 2008.

ReaLTex 912 S. Capital of Texas Highway, Suite 200; Austin, TX 78746 752 / 472 SC		 For-profit
DeveLoPMeNT CoRP. (512) 306-9206 • www.realtexdevelopment.com   
Rick Deyoe, president ››The firm has been active in the Gulf Coast, rebuilding housing that was lost in Hurricane Katrina.

The NuRoCk Cos. 3460 Preston Ridge Road, Suite 175; Alpharetta, GA 30005 688 / 448 SC,	SE	 For-profit
Robert Hoskins, (770) 552-8070 • www.nurock.com   
managing principal ››NuRock started four affordable housing developments and completed two in 2008.

CoLuMBia ResiDeNTiaL 1718 Peachtree St., N.W., Suite 684; Atlanta, GA 30309 686 / 912 SC,	SE	 For-profit
Jim Grauley, president (404) 874-5000 • www.columbiares.com   
and COO ››The firm closed on the big St. Bernard mixed-income redevelopment in New Orleans in 2008.

The PhiPPs 902 Broadway; New York, NY 10010 657 / 278 New	York	City	 Nonprofit
houses GRouP (212) 243-9090 • www.phippsny.org   
Adam Weinstein, ››Phipps started three projects and completed four last year. It hopes to start two more this year.
president and CEO

saN aNToNio 818 S. Flores; San Antonio, TX 78204 641 / 1,027 San Antonio Public
housiNG auThoRiTy (210) 477-6262 • www.saha.org   housing 
Melanie Villalobos,  ››The housing authority started three new projects and acquired two more in 2008.  agency
vice president of corporate 
and employee relations

aMBLiNG Cos., iNC. 7000 Central Parkway, N.E., Suite 1100; Atlanta, GA 30328 624 / 0 National		 For-profit
Kristen Russo, office manager (678) 320-3787 • www.ambling.com   
 ››Ambling recently began construction of its first HOPE VI project.

PeDCoR iNvesTMeNTs, LLC One Pedcor Square, 770 3rd Ave., S.W.; Carmel, IN 46032 620 / 1,118 MW,	SC,	SE		 For-profit
Phillip J. Stoffregen, COO  (317) 587-0343 • www.pedcorcompanies.com  
and executive vice president ››Pedcor started four projects and completed eight in 2008.

PiNNaCLe housiNG GRouP 9400 S. Dadeland Blvd., Suite 100; Miami, FL 33156 589 / 682 SC,	SE		 For-profit
David O. Deutch, (305) 854-7100 • www.pinnaclehousing.com   
partner ››Pinnacle received 2008 LIHTC awards for six prospective developments in Florida last year.

CoNifeR ReaLTy, LLC 183 E. Main St., Suite 600; Rochester, NY 14604 556 / 498 MW,	NE		 For-profit
Andrew  I. Crossed, vice  (585) 324-0571 • www.coniferllc.com   
president of development ››Conifer closed nine construction financing and equity deals in 2008.

RoChesTeR’s 366 White Spruce Blvd.; Rochester, NY 14623 548 / 0 NE	 For-profit
CoRNeRsToNe GRouP, LTD. (585) 424-1400 • www.rcgltd.net   
Roger W. Brandt Jr., president ››The firm recently preserved 516 affordable rental units in Rochester that were built as veterans housing after 
 World War II.
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Together, we build great communities
National Community Renaissance® 

9065 Haven Avenue, Suite 100
Rancho Cucamonga, CA 91730

www.NationalCORE.org
 

National CORE is a nonprofit 501 (c) (3) developer with the in house capacity for large scale developments and neighborhood revitalization. 

Who’s No. 1?
For the third consecutive year, The 

NRP Group, Inc., was the nation’s most 
active affordable housing developer, 
starting 16 projects with 1,437 units and 
completing another 15 projects with 
1,412 units in 2008.

The Cleveland-based firm hopes 
to start another 15 developments this 
year. “The biggest challenge in the last 
12 months has been finding equity and 
debt to finance the pipeline of projects in 
development,” says Alan Scott, principal. 
“We have succeeded in funding the bulk 
of our deals and have moved mountains 
in the process, including finding addi-
tional soft dollars and incentives to over-
come more rigorous terms.”

The firm has made several moves 
during this economic downturn, includ-
ing shifting its course “to include more 
affordable projects and less conventional, 
where equity and acceptable loan terms 
are nearly impossible to find,” Scott says.

The Top 10 was comprised of eight 
for-profit companies and two nation-
al nonprofit organizations, National 
Community Renaissance (CORE) at No. 
3 and Volunteers of America at No. 5. 
Overall, 35 for-profit companies, 13 non-

profit developers, and two public housing 
authorities round out this year’s list.	

The average number of units started 
by the Top 50 firms last year is 469, and 
the average number of completions is 
428.

This year’s list of largest owners 
features 33 for-profit firms and 18 non-
profits. Fifty-one firms make up the list 
because two tied for the No. 42 spot.  

Together, the group owns an impres-
sive 419,136 affordable units across the 
country.

How developers are responding
The tough conditions are forcing af-

fordable housing developers to take new 
action.

Looking at the nearly 100 surveys 
submitted, 22 developers reported cut-
ting expenses or working harder to col-
lect rent and other revenue. Fifteen 
developers said they are nurturing the 
relationships they have with their financ-
ing partners. Eleven have instituted hir-
ing or compensation freezes. Developers 
also said they are taking a harder look at 
proposed projects, heightening their due 
diligence, and emphasizing asset man-
agement. 

These responses were to an open-
ended question about what they are do-
ing to cope with the economic downturn. 

A few developers noted that they 
are seeing new opportunities to acquire 
projects.

The decline in LIHTC equity has 
been the biggest industry issue during 
the past year. Developers received about 
$0.88 per dollar of tax credit on average 
in 2008. They project prices to be signifi-
cantly lower this year, estimating that the 
same type of deals will fetch only $0.75  
in mid-2009.

When asked how the shortage in 
tax credit equity is affecting their busi-
ness, 28 of the 94 developers submitting 
surveys said they have reduced or slowed 
their project pipelines or plan to do so in 
the future.

Developers also said they are focus-
ing on the strongest markets and the 
deals that will appeal to investors.

Seeking other funding sources was 
the third most popular response to the 
open-ended question. Developers also 
said they are value-engineering their de-
velopments to meet today’s pricing reali-
ties. A few have altered a project’s design 
to make the deal pencil out.   ■
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