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September 11, 2001, is a day that stirs up mixed 
emotions for me.  It was the day of one of greatest 
human tragedies in this nation’s history, but it was also 
the day, by virtue of chance on the calendar, that 
Preservation of Affordable Housing was founded. 
 
POAH’s 10th anniversary year gives me the opportunity 
to pause and celebrate our transformation from a small 
and enthusiastic start-up to a mature and sophisticated 
organization that has rescued and restored almost 7,000 
homes for families, seniors and the disabled in nine 
states and the District of Columbia.   
 
In September, 2001, Herbert Morse, George Latimer 
and David Stanley were serving on the board of the 
National Equity Fund, where I had served with them 
previously.  I and a couple of colleagues helped NEF 
acquire 14 properties with 1,660 units in Missouri – an 
initial foray into housing preservation.  NEF 
subsequently determined to focus its efforts on its core 
mission of providing capital financing for affordable 
housing developments and its leaders decided to sell 
these properties.  Our little group created POAH to 
continue the preservation mission. 
 
Herb, George, Stanley and I recognized that there were 
increasing risks to much of the country’s affordable 
housing inventory – not just the Missouri properties.  
We were watching many owners of publicly assisted 
properties opt out of the affordable housing market by 
converting their properties to market rate apartments or 
otherwise make decisions that reduced the number of 
affordable multifamily communities across the country.  
This was particularly troubling for properties with 
project-based Section 8 assistance, an irreplaceable 
resource.  
 
During POAH’s creation years – 2001 through 2003 – 
we focused on renovating the Missouri properties, 
establishing the organization and developing a business 
plan for future acquisitions.  By 2003, POAH had 
defined the underwriting principles which guide our 
work to this day, including necessary debt service 
coverage, operating expense assumptions, development 
size and fee expectations, and most significantly, cash 
flow expectations.  This last element - strong cash flow 
– has proven to be the foundation for POAH’s ability to 
weather recessionary storms and expand capacity to 
further our mission. 
 
Over the past few years, in the face of a struggling and 
uncertain economy, POAH’s relatively strong cash flow 
position allowed us to defy the industry trend of 
consolidation and down-sizing.   
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In fact, we grew our staff, invested in organizational 
capacity and continued to expand the portfolio with the 
acquisition of Temple Landing in New Bedford, MA, and 
Grove Parc/Woodlawn in Chicago, IL.  Both transactions 
took our work to the next level, melding housing 
preservation and neighborhood transformation goals.  
These revitalizations have been our most ambitious and 
transformative projects, allowing us to create new 
possibilities in urban inner city neighborhoods that for 
decades had watched their housing and surrounding 
communities deteriorate.  
 
Another focus for us from the beginning was trying to 
impact broader public policies around affordable housing, 
especially through the innovations of particular 
transactions.  This year, we stepped up our role becoming 
the first recipient, with partner City of Chicago, of a HUD 
Choice Neighborhoods Initiative grant.  This new 
initiative of the Obama administration will allow us to 
develop and share new approaches for building 
community anchored around safe, decent housing and the 
services people need, working with community leaders, 
government agencies and social service agencies.  
 
For me, the key takeaway from our short 10-year history 
is the conviction that high capacity, non-profit affordable 
housing providers play an important role in our national 
housing policy, serving a function distinct from both the 
community non-profits which share our mission focus 
and the larger for-profit owners operating at scale.  Our 
accomplishments, together with those of the other 
members of our national association, Stewards for 
Affordable Housing for the Future, prove the point.  Only 
with a strong focus on organizational strength, founded 
on cash flow from the properties, can we play on the field 
populated by the REITs and for-profit owners – the field 
where the big numbers of at-risk preservation targets can 
be found.  Government at all levels is starting to 
recognize the important niche for high-capacity, multi-
state, mission-driven organizations, but many state and 
federal policies still do not operate in this framework, 
implementing solely property-focused policies, rather 
than incorporating portfolio-focused options. 
 
Building on our success, we are mindful of the challenges 
ahead as federal and state budget pressures threaten 
affordable housing subsidies just when the poverty rate in 
this country has risen to its highest level since 1993.  
When I think back to the inspiration for POAH’s 
founding – the sense of urgency around the rapid losses in 
affordable housing stock – I am struck by a sense of déjà 
vu.  Then I realize that it’s not that I’ve been here before, 
but rather that the accelerating need to build and preserve 
affordable housing never really went away. 
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