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EXECUTIVE SUMMARY
The Housing Partnership Equity Trust (HPET) is dedicated to the preservation of naturally occurring 

affordable housing (NOAH), while working to improve the sustainability of our operations and properties 

through a dedicated focus on environmental, social, and governance (ESG) factors. Our progress continues, 

with more work to do. Some highlights include:

• Conducting energy audits of every property at acquisition and tracking energy and water usage to 

identify additional ways to lower consumption

• Reduced water usage by 68% at Woodside Court Apartments

• Providing quality housing with access to essential community services to nearly 3,000 

households, affordable at or below 60% area median income (AMI) on average

• Applying Equity, Diversity, and Inclusion policies to guide the composition of our workforce and 

board

• Maintaining best-in-class transparency, making HPET’s audited financial results available to the 

public on our website
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This year has repeatedly demonstrated that 

our focus on strong Environmental, Social, and 

Governance performance is central to who we 

are, what we deliver to our investors, and how we 

serve our communities. It is a “must have,” not a 

“nice to have.” Extreme climate events, from the 

fires in California to the hurricanes in the Atlantic 

and the Gulf, have reminded us that delivering 

improved energy and natural resource performance 

is essential. The pandemic has emphasized the 

value of home and has highlighted our partners’ 

deep community roots and decades of experience 

in effective property management. The economic 

downturn has made our commitment to affordable 

rent even more critical. The violent deaths of so 

many Black Americans and the disproportionate toll 

that COVID-19 has taken on communities of color 

have reinforced our commitment to equity, diversity, 

and inclusion. What’s more, when COVID-19 caused 

us to close our offices, our governance framework, 

with well-crafted policies and procedures, strong 

internal controls, and good cyber discipline, enabled 

us to continue to work effectively and meet our 

fiduciary obligations from home. 

As a real estate investment trust, our most 

significant environmental impact comes through the 

operations of the properties in which we invest. The 

real estate industry is increasingly embracing green 

building,  renovation, and management practices. 

Advances in building materials, construction 

processes, and management technology, together 

with the growing adoption of environmental 

building standard programs and energy utilization 

tracking are dramatically improving the 

performance of the built environment. Because our 

business model targets acquisitions of older, existing 

buildings with lower energy efficiency, we’re able to 

deliver immediate, positive environmental impact. 

Our capital investments in renovation and retrofits 

and our focus on improved maintenance practices 

drive ongoing reductions in energy and resource 

utilization. By extending the useful life of these older 

properties, HPET is substantially reducing lifecycle 

carbon impacts from demolition and construction. 

The COVID-19 pandemic has made HPET’s 

operating partnership with America’s leading, 

mission-driven, housing providers more critical 

than ever. It gives us a unique platform to address 

essential community needs, while providing strong 

sustainability performance.  Together, we excel at 

delivering significant social impact through holistic 

stewardship of our portfolio, providing high-quality 

rental housing with long-term affordability and 

essential resident services. With the onset of the 

pandemic, home has become a safe place to shelter, 

a telework conference room, a doctor’s office for 

virtual health visits, an elder care facility, a school 

classroom, and countless more things for millions of 

people. Many of the residents we serve—from home 

health care aides to delivery drivers to medical 

LETTER FROM
THE PRESIDENT & CEO
We are all neighbors, sheltering each other
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technicians—are essential workers and have faced 

increased hours with decreased available child-care. 

Others have been hit hard by decreased hours or, 

worse, lost jobs. Our nonprofit partners have been 

leaders in surveying residents to identify their 

needs, working with them to develop payment plans 

and apply for benefits. With deep local expertise and 

insightful connections, our partners have tailored 

their responses to the realities of the communities 

we serve, improving lives and livelihoods.

Our commitment to ESG is founded on principles 

of equity, diversity, and inclusion. They inform 

everything we do with the communities in which 

we invest, the residents we serve, the workforce 

we employ, the Board members we recruit, and the 

governance we follow. Our business model and our 

mission rely on treating residents with dignity and 

respect, hearing diverse voices, and maintaining a 

diverse team. We out-perform our industry in our 

record on Board and staff gender diversity and we 

largely meet or exceed population parity in the racial 

composition of our Board and staff. The experiences 

and aspirations of the diverse populations we serve 

inform all aspects of what we do.

We are proud to share this report with you as 

somewhat of a silver lining for the challenging 

year that has been 2020. Please share your 

feedback with us. The interests and concerns of our 

stakeholders are vital to informing our continued 

efforts to improve our sustainability performance 

and deliver outstanding results to our investors and 

residents.
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WHO WE ARE
HPET is a social purpose real estate investment trust (REIT) that invests in rental apartment properties 

across the United States so that thousands of low- and moderate-income families and individuals can live in 

safe, decent, affordable housing. 

HPET was founded in 2013 by the Housing Partnership Network, a collaborative of 100 leading affordable 

housing and community development nonprofits, and 12 (now 15) of the nation’s largest and most respected 

nonprofit developers and operators of affordable multifamily housing.  Today, HPET serves nearly 3,000 

households in 7 states with a portfolio that includes 13 investments (14 properties).

NEARLY 3,000
HOUSEHOLDS

IN 7 STATES
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OUR PARTNERS

WHY
WE CARE
HPET is an impact fund whose mission is to 

work with our nonprofit partners to preserve 

affordable rental housing to enhance the lives of 

our residents and our communities.  We encourage 

social equity, diversity, and inclusion by investing 

in neighborhoods that have key elements for 

household success.  We deliver environmental 

impact and enhance our economic returns by 

improving the environmental performance of our 

properties.
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What do our partners say about our residents?

“We are in this together!”
HPET has preserved over 3,000 units by working with our partners to treat each resident as a full member 

of the community.  What does that translate to in real life?  Here is just one example, with Managing Member 

(and REIT co-founder and investor) AHC, Inc. and Dunfield Townhomes, a 312-unit community in Maryland 

acquired by HPET and AHC in 2013.  

Dunfield has had an on-site community services provider for several years, focusing on  education, health, 

financial empowerment, and community building. But COVID-19 introduced a number of particular 

challenges:

• Some residents lost jobs and work hours while others were designated “essential” and saw 

increased work demands;

• Families with children faced challenges as schools switched to remote learning;

• Some experienced food and nutrition uncertainty; and 

• Everyone faced general uncertainty about how long these issues would last.

In response, our partner has been engaged onsite and virtually to support residents. The staff has had several 

hundred contacts with residents via emails, flyers, meetings, and more:

• Staff helped 20+ residents apply for various rental assistance programs , including the Baltimore 

County programs.

• 75 students from 35 families were given backpacks with school supplies before the new school 

year began. 

• AHC sponsored a four-week workshop by a local credit union for residents on managing money 

and dealing with their feelings about their relationship to money.

• Staff provided support at move-in, helping new tenants understand the available  community 

resources and services.

• Volunteers distributed 50 grab bags containing educational workbooks, family games such as 

nature bingo and balls, and arts and craft supplies; and

• Staff coordinated with Baltimore County to have a mobile food pantry come weekly to serve 

families and children.

Although this list represents just some of the resident supports  being provided at one HPET property,

it is the “S” (”Social”) part of ESG personified, one resident at a time.
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OUR RESPONSE
TO COVID-19: 
HPET’s Commitment and Work Continue
During the Pandemic
The current crisis is demonstrating that housing is 

healthcare and so much more for each of us.  It is 

our homeschooling classroom, our eldercare facility, 

and, if we are fortunate, our telework office.  Folks 

who have a safe, secure, affordable place to call 

home are better positioned to avoid exposure to 

COVID-19, to take care of their children and their 

parents, to telework where that is possible, and to 

rejoin the workforce as jobs open up.  So, stable 

access to affordable housing is fundamental to our 

families and to our communities. 

This crisis is also demonstrating the importance of 

partnerships – and for HPET that means our best-

in-class nonprofit partners, who have good, strong 

teams on the ground, with deep local experience and 

strong asset management capability.  Our partners’ 

expertise is enabling them – and us - to respond in 

real time to meet changing property conditions. 

We have been engaging more than ever with our 

partners and stakeholders and other housing 

leaders. And we are working together to meet the 

needs of our residents, our properties, our investors, 

and our communities.

This crisis is also reminding us that we always have 

more to do.
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ENVIRONMENT
HPET is committed to continuously improving the environmental performance of our properties. We know 

that our environmental efforts improve the quality of life of our residents and contribute directly to lower 

operating costs and improved cash flow.  HPET’s mission is preserving low-cost housing, which means that 

we often acquire older properties built to less stringent performance standards, without the benefits of 

current building technologies and efficiencies. 

Energy audits are required as part of the underwriting process for each property we acquire.  Through active 

asset management of the portfolio, we assess environmental sustainability at the property level and focus 

capital expenditures on items that will improve energy efficiency and reduce costs for us and our residents.  

HPET has invested a total of nearly $40 million to renovate and improve our properties, with a focus on 

energy-efficient technology upgrades and retrofits. 

HPET has taken extensive measures to reduce energy consumption, including installing ENERGY STAR® 

appliances and implementing sub-metering. HPET’s Quail Run property in San Leandro, California went 

farther, installing rooftop solar panels and moving toward meeting residents’ energy needs with zero 

emissions.

Water-saving technologies have been implemented in all HPET properties. Water-efficient faucets, 

showerheads, and toilets are reducing HPET’s water usage significantly every month. 

Reducing Greenhouse
Gas Emissions

HPET is on the way to converting the 

estimated 60,000 incandescent lightbulbs 

across all HPET properties to energy 

efficient LED lightbulbs.

The result is an estimated savings of more 

than 2 million KWh per year, and a reduction 

of more than 850 tons of CO2 emissions.

Reducing Solid
Waste

HPET has implemented solid-waste recycling 

programs at nearly all of our properties. 
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Saving Water at Woodside Court

In September 2018, HPET’s Woodside Court property began replacing toilets, showerheads, and 

sink aerators, and making repairs to irrigation systems. 

By February 2020, daily water usage decreased from 41,624 gallons per day to 13,117 gallons per 

day with no change in occupancy rates, a 68% reduction. 

Since March 2020, the pandemic has compelled more households to shelter-in-place, which 

caused daily usage to rise and peak at 43,063 gallons per day in August. Had we not made serious 

investments in water conservation, the property’s usage likely would have been nearly 300% 

greater, approaching 120,000 gallons per day. 

Systematic Programs to Manage Energy

HPET and our nonprofit partners are working to implement systematic environmental programs to 

better manage our energy, water, and waste impacts. 

Our partners use environmental benchmarking tools and resources where appropriate from 

organizations such as WegoWise, Bright Power, Conservice, Yardi, and EnergyStar Portfolio 

Manager to track and measure utility consumption. They also leverage these tools to identify 

energy saving opportunities and to seek financing incentives available in the marketplace to 

improve environmental performance. 

Through the identification and installation of needed upgrades, education, and training of 

residents and property managers, and ongoing tracking and monitoring, we are reducing our carbon 

footprint, conserving water, and reducing solid waste disposal burdens in the communities we 

serve.
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Property Name Energy Current Date EnergyStar Score Source EUI

Courtyard at Encanto 3/31/20 83 119.8

Goldenstar Apartments 7/31/20 N/A 56.3

Sun Place Apartments 7/31/20 N/A 52.0

Savannah at Southport 6/30/20 91 75.7

Woodside Court 2/29/20 84 77.9

EnergyStar Portfolio Manager Scores

EnergyStar Portfolio Manager is the U.S. 

Environmental Protection Agency’s (EPA) online 

tool for analyzing energy and water utility 

consumption, as well as greenhouse gas emissions.  

The tool also provides a score ranging from 1 to 100 

that indicates how efficiently a building consumes 

energy compared to similar buildings nationwide.  

Three of HPET’s properties have confirmed strong 

Energy Star scores exceeding 80/100, meaning 

that they are more energy efficient and produce 

fewer greenhouse gases than at least 80% of similar 

properties.

For properties without an EnergyStar score due 

to a lack of sufficient utility data, the EnergyStar 

Source Energy Use Intensity (EUI) metric can 

serve as a proxy.  It reflects the total amount of 

power needed to operate a building, including all 

transmission, delivery, and production losses.  It is 

determined by the ratio of a building’s total energy 

consumed relative to its total gross floor area.  A 

higher score implies that a property is less energy 

efficient, as more power is required to operate less 

space.  Nationwide, the median Source EUI score for 

multifamily buildings is 118.1.
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Our Partners Continue to Prioritize
Environmental Sustainability in All Their Work

Our partners are leaders in the affordable housing community for their commitment to environmental 

sustainability.  Here are just a few of the ways they describe their focus:

AEON
“… As a Better Buildings Challenge Partner, we will work towards analyzing the building metabolism for each 

property, using data driven assessments to understand its building science, and make disciplined decisions 

around investments that will achieve the highest and best cost savings measures.  Aeon will focus on 

conservation as its first line of defense, which includes the physical building systems as well as resident and 

staff behavior.”

AHC
In 2014, AHC was a recipient of the NeighborWorks Green Organization Award, reflecting its 

comprehensive commitment to sustainable operations.

BRIDGE HOUSING
“Through thoughtful design using green standards such as LEED and GreenPoint Rated, coordination during 

construction, and follow-through in operations and maintenance, each development is contributing to 

BRIDGE’s broader sustainability goals.”

CHICANOS POR LA CAUSA
Chicanos Por La Causa (CPLC) continues to be officially recognized as an EnergyStar Participant in Arizona, 

building EnergyStar certified homes and supporting the independent certification of EnergyStar products.

ENTERPRISE COMMUNITY DEVELOPMENT (INCLUDING PREDECESSOR CPDC)  
Enterprise maintains its focus on environmentally sustainable design and operations, measured by green 

industry standards and adoption of the latest technology.

EDEN HOUSING
“Eden Housing pioneered the adoption of green technologies more than 40 years ago. In the 1970s we 

installed solar hot water systems at two of our properties.  In the early 1980s, Eden was one of the first 

affordable housing developers to install double-pane windows—reducing residents’ utility costs and 

improving their comfort.  Since adopting our Green Initiative in 2010, we have made energy-saving retrofits 

at more than 70 properties.  We have exceeded our energy and water conservation goals, reducing water 

consumption by 20% and offsetting more than 8 million kg. of CO2 with our solar energy generation.”
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HISPANIC HOUSING DEVELOPMENT CORPORATION
Hispanic Housing Development Corporation has partnered with Affordable Community Energy, Inc. (ACE) 

“as a vehicle to enhance the energy sustainability of affordable housing, using Hispanic Housing's residential 

portfolio as a test case, to keep affordable housing affordable by reducing utility costs, effects of climate 

change, and our customers’ environmental footprint.”  ACE “provides comprehensive energy efficiency, water 

conservation, and on-site electricity production (renewables and cogeneration) retrofits to multifamily 

affordable housing owners.”

HOMES FOR AMERICA
"From the energy audit to the installation, Maryland Department of Housing and Community Development 

made the process simple for us to ensure savings were being realized at the three communities that have 

received grants to date (Homes at Foxfield, Parkside Apartments, and The Bradford). The retrofits lowered 

the workload of our maintenance staff and energy bills for our tenants." 

HOUSING PARTNERSHIP NETWORK
85% of the HPN member organizations surveyed last year reported they were involved in sustainability 

initiatives and have in-house resources dedicated to environmental practices.  However, they also reported 

a number of challenges, including maintaining sufficient expertise  in a rapidly changing marketplace, 

achieving cost effectiveness and demonstrating a return on investment, obtaining financing, navigating 

legal and regulatory requirements, and driving behavior change with line staff and managers.  In response, 

HPN launched a multi-tiered strategy that includes a strong focus on increasing access to green and healthy 

materials for members through EcoGuide. 

LINC HOUSING
“We're committed to building and preserving housing that is affordable, environmentally sustainable, and a 

catalyst for community improvement. “

MERCY HOUSING
“At Mercy Housing, we care about the communities in which we serve, which is why we created Green 

Hope, our environmental sustainability program.”  Through the program, Mercy has implemented water 

conservation upgrades including ultralow flow toilets and showerheads, energy efficiency upgrades including 

air sealing and hot water heating systems, and operation-wide purchasing standards that include minimum 

environmental threshold requirements. 

NEVADA HAND
The HAND Construction Company “is proud to incorporate several sustainability strategies into its building 

practices, including: solar energy, through a partnership with the Low Income Solar Energy Program, energy 

efficient appliances, and drought efficient landscaping.”  Nevada HAND also received the first LEED Platinum 

designation for multi-family housing in Nevada for one of its communities.
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NHT COMMUNITIES
“Through our Sustainability Programs we expand our commitment to create healthy communities for 

our residents and introduce energy solutions that benefit the environment and a property’s financial 

performance … we have received certifications from the U.S. Green Building Council (LEED), Enterprise 

Green Communities, EarthCraft Multifamily, and the U.S. Department of Housing and Urban Development 

Better Buildings Challenge.”

NHP FOUNDATION
“Since 2018, we’ve executed water-retrofit programs in 1,311 units which are expected to reduce water 

usage up to 35%.” “NHPF also completed rehabilitation of over 90 units in 2018 that included upgrades to 

Energy Star appliances and HVAC systems, water-efficient plumbing fixtures, solar panels that generate 

electricity for the common areas, and window replacements.”

PRESERVATION OF AFFORDABLE HOUSING
“At POAH we recognize managing the environmental footprint of our properties as a critical piece of our 

preservation mission.  POAH’s current energy initiatives include successful investments in solar power 

generation, building envelope improvements, water fixture and lighting retrofits, equipment upgrades and 

comprehensive green retrofits… These projects, collectively, save 2M kwh of electricity, 80,000 therms of 

natural gas, and 56M gallons of water annually. “
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SOCIAL
Understanding the Need for Preservation
HPET’s core mission is to provide safe, decent, and 

affordable housing for low- and moderate-income 

families and seniors.  The lack of affordable housing 

across the United States is a worsening crisis. Nearly 

half of all renter households are cost burdened, 

and 10.8 million renters pay more than 50% of 

their income toward housing.  In the face of these 

challenges, HPET plays a critical role by preserving 

and enhancing existing affordable housing, 

especially in higher cost urban and suburban 

markets.

We improve lives by preserving affordability.  We 

target our properties to serve residents of modest 

means and we limit annual rent increases.  The 

pressure on household budgets had become acute 

in recent decades and has only increased during the 

COVID-19 crisis.  From 2001 to 2015, rents across 

the country increased an average of 3% per year.  

During the same period, renter incomes (adjusted 

for inflation), fell an average of 0.1% per year.  When 

families pay too much for rent, they have to cut 

back on essential needs like food, healthcare, and 

school supplies.  They cannot save for emergencies, 

for their children’s education, or for retirement.1  A 

predictable, affordable rent makes all the difference 

for families of modest means.

We also improve lives by improving the quality 

of the properties we acquire.  Housing quality 

affects all aspects of our resident’s lives.  HPET 

has implemented initiatives to improve indoor air 

quality and support resident health by installing 

carpet and flooring that is CRI Greeen Label-

certified and by using low-VOC (volatile organic 

compound) paints.  93% of HPET properties use 

low-VOC paints and CRI Green Label-certified 

carpeting.2   Additionally, nine HPET properties have 

implemented smoke-free initiatives, utilizing leases 

with smoke-free provisions and prohibiting smoking 

in common areas.

We improve lives by focusing on community.  Home 

is more than four walls. Home is your neighborhood 

and access to a sustainable community with 

education, healthcare, job opportunities, quality 

retail, and community amenities is important to 

lasting success.  HPET properties are strategically 

selected to maximize the social benefits to our 

residents.  Every HPET property is located near 

community retail, a job center, and Head Start 

program; nearly all properties offer access 

to public transit and are within two miles of a 

community health center, grocery shopping, banking 

institutions, and public parks.

Shrinking Supply of Affordable Housing3

• Four million units renting for $800 or less were lost between 2011 and 2017.

• Despite more robust production of multifamily rental housing in recent years, only 9% of the new 

unsubsidized units completed in the first quarter of 2018 rented for less than $1,050 per month.

1  “American Families Face a Growing Rent Burden,” Pew Charitable Trust, April 2018
²  CRI Green Label was launched by the Carpet and Rug Institute in 1992
³  Source: State of the Nation’s Housing, 2019
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HPET Homes by the
Numbers
As of June 30, 2020:

94%
of HPET properties have low-VOC carpeting and 

paints, which improve indoor air quality.

10 of 14
HPET properties are affordable to families

making 54% of area median income.

100%
of HPET properties are near Head Start programs, 

job centers, and community retail.

4  Tabulation of cost burdened households by metropolitan area. State
of the Nation’s Housing, 2019

5  Comparison of HPET occupancy rates to county-level vacancy rates, 
2017 American Community Survey

In the communities where HPET owns properties, 

between 43% and 57% of all renter households 

are cost burdened.4 HPET properties stand apart, 

providing quality housing at affordable rents. In 

2020, the average rent across HPET’s portfolio 

is affordable to a family earning less than 60% of 

the area median income (AMI).  Approximately 

25% of our units have rents that are restricted 

by affordability covenants, legal documents that 

prescribe the number of units an owner must 

set aside for tenants with incomes at or below 

a particular AMI level. These legal restrictions 

continue for a stated timeframe so that when HPET 

sells a property with affordability covenants, the 

buyer must also adhere to the rent limits.  This 

means that HPET’s decision to impose affordability 

covenants on a property can have lasting effects.  

For example, when HPET acquired 2000 Illinois in 

2013, a land use regulatory agreement  was put in 

place to set aside 32 units for households earning 

no more than 60% of AMI.  The property was sold in 

2019, but the restrictions will remain until 2024. 

The HPET portfolio operates with an average 

vacancy rate that is 1.4% lower than the average in 

the counties in which our properties are located.  

This performance means the households we serve 

have greater stability and we have improved 

financial results.5

HPET’s core legal documents stipulate that our 

investments must meet certain social-impact 

requirements, recognized as Project Guideline 

Requirements.  Generally, these include setting 

rents at levels that are affordable to specified lower-

income populations, serving a specific housing 

need that has been identified by state and local 

government for low-to moderate-income families, 

the elderly or disabled, providing housing for the 

elderly or disabled, or providing mixed-income 

housing that promotes economic diversity.
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To illustrate how close our 

properties generally are to these 

community amenities, we’ve 

provided this map of the Bradford 

area and surrounding schools, 

grocery stores, pharmacy, and 

more.

PROPERTY:

The Bradford Apartments,

Hagerstown, MD. 

PARTNER:

Homes for America/

National Housing Trust

The table below lists how close each HPET property is to  major community amenities. 

HPET JV Property Portfolio — Distance in Miles to Nearest

School Grocery 
Store

Public
Transport Hospital Pharmacy Parks/

Recreation

Birches 1.0 0.7 0.2 4.1 0.7 0.8

Bradford 0.2 0.2 0.3 1.9 0.5 1.2

Courtyard at Encanto <0.1 1.5 <0.1 1.9 1.2 1.7

Dove Landing 0.5 0.5 <0.1 3.1 0.7 0.8

Dunfield 0.7 0.4 0.4 1.3 0.7 0.6

Goldenstar 1.3 2.1 0.2 2.9 1.0 0.9

Sun Place 1.0 2.2 0.3 3.7 0.3 <0.1

Mallard Point 1.3 0.6 10.0 0.6 0.6 0.7

Meadow Ridge 0.4 0.7 0.3 1.9 0.7 0.5

Pacific Villas 0.9 0.1 5.3 2.3 1.1 0.4

Quail Run 0.4 1.2 0.1 1.7 1.2 0.8

Savannah at Southport 0.5 2.2 0.2 9.3 2.8 0.3

Woodmere Trace 0.4 0.3 1.3 3.3 1.4 1.7

Woodside Court 0.6 0.8 0.3 1.3 0.8 0.7

Average 0.7 1.0 1.4 2.8 1.0 0.8
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Social Impact Across the HPET Portfolio

The residents we serve are generally focused on housing price, convenience, and quality and they do not seek 

(and cannot pay a higher rent to support) a full-time, onsite resident services program.  Additionally, HPET, 

as a REIT, is subject to legal restrictions on resident services. However, through decades of experience in 

serving this market, our partners have developed a low cost, light-touch approach to resident support.  This 

may include hosting community events, conducting wellness check-ins, and connecting residents to local 

municipal or charitable organizations for supplemental food, income, and job placement support. 

At the Bradford Apartments, our market rate property in Hagerstown, MD, Homes for America has utilized 

local partnerships to support the community in accordance with the organization’s official Service Standards, 

which span health, education, transportation, and more. 

Courtyard at
Encanto

# Calls May - June
% of Calls

May - June
Monthly Average Engagement Rate

1652 - 551 32%

Rental Asst. 170 82% 57 -

Food 25 12% 8 -

Unemployment 

Asst.
12 6% 4 -
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For example, our Courtyard at Encanto property in Phoenix, AZ is fully market rate and managed by Chicanos 

Por La Causa. In May, resident services staff created a 1-800 hotline and quickly observed significant 

engagement from tenants seeking resources for rental assistance, food, and unemployment benefits over the 

next two months.



Specific services include:

• Monthly nurse visits; free check-ins with residents to discuss their medication regimen and provide 

high-level wellness support.

• Partnerships with Washington County to host Meals on Wheels for senior residents, and free 

lunches for all families with children since May 2020.

• Resident services hotline and emails referring residents to local charities providing nutrition and 

rental assistance.

• Periodic community engagement events with local police and fire departments.

Finally, during the COVID-19 pandemic, our residents relied on our partners’ support hotlines to seek aid in 

securing rental or unemployment support, and to connect with food banks, temp agencies, and community 

clinics.  All of our partners increased routine cleaning of common areas and frequent touchpoints and 

provided residents with educational resources on how to mitigate the risk of exposure.

HPET’s Commitment to Racial Equity

HPET is in the business of building community.  Today our community is hurting as we grieve the repeated 

loss of life, the loss of dignity, and the loss of our people’s potential, as the result of racial inequality, hatred, 

and division.  As we go forward, we are focused on winning, once and for all, the fight for racial equity.  We 

believe that we are taking critical steps to win that fight by having a business model that is based on treating 

residents with dignity and respect and that focuses on providing a good place to call home.

We also believe that participation in electoral democracy is an important responsibility and seek to help 

improve voter turnout rates among lower-income renters.  HPET has asked that its partners provide 

nonpartisan resources on how to register to vote as part of each tenant welcome package.

6 “Women are Slowly Ascending the REIT Ranks,” housingwire.com, July 3, 2018
7 “REIT Industry Hits Diversity Record with Female Board Appointees,” Wall Street Journal, June 26, 2018. Analysis by Wells Fargo Securities found 
that REITs with greater gender diversity had stronger financial performance (“REITs With Women on Their Boards Outperform Those with Only Men,” 
Wall Street Journal, March 6, 2018).

Equity, Diversity, and Inclusion

HPET applies our Equity, Diversity, and Inclusion policy to 

guide our continuing efforts to improve our workforce, board, 

and vendors.  We are committed to being best in class.  For 

example:

• Our workforce:  50% female and 38% minorities6

• Our board:  One-third female, nearly double the REIT 

industry average7, with memberships that approach or 

meet racial population parity. 

18



GOVERNANCE
Investors rely on HPET’s commitment to strong business operations and governance practices  to track and 

assess our financial and community impact.  HPET’s unique business structure, as a for-profit REIT overseen 

by nonprofit partners, means that the majority of our board is comprised of leaders from our nonprofit 

investors, who have deep commitments to mission and strong operating experiences.  All of our acquisitions 

have been made in partnership with nonprofit partners who are the nation’s premier experts at balancing 

financial returns with social and environmental impact in residential real estate. 

The board oversees our sustainability and financial performance through committees and subcommittees 

that include Governance, Finance, Audit, and Investment. EY, the industry’s most experienced REIT auditor, 

informs HPET’s accounting practices and audits our annual financials.  Those financials are posted publicly on 

our website.  HPET is committed to maintaining the highest ethical standards in all aspects of our business.  

Formal policies and training address numerous areas including conflicts of interest, employee conduct, 

financial procedures, anti-fraud, and confidentiality.

HPET’s management team averages over 20 years of affordable multifamily experience and has collectively 

owned, managed, or financed well over $15 billion of real estate.  HPET is committed to continuous growth 

and improvement and supports employees in participating in  professional and personal development 

opportunities. 

HPET’s board applies comprehensive guidelines defining how HPET resources will be used and the types 

of properties in which HPET will invest.  Additionally, a dedicated staff team researches and analyzes 

acquisition opportunities to ensure new investments will fit into HPET’s existing portfolio. When a potential 

property is identified for acquisition, specific guidelines define a triple bottom-line underwriting process that 

ensures the investment is a good value, is executed in good-faith, and can provide strong results for investors 

and residents.
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HPET’s Actions in the Face of COVID-19

We are all Neighbors, Sheltering Each Other
The world is in uncharted territory as a result of the COVID-19 pandemic.  HPET is committed to supporting 

our residents and our partners’ on-site staffs in staying safe and taking the necessary steps to avoid the 

spread of this terrible virus.

As a central participant in the naturally occurring affordable housing (NOAH) market, HPET takes its roles 

and responsibilities seriously.  We recognize that we serve a particularly vulnerable population—largely 

hourly-wage workers whose income is dependent on maintaining work hours—and that our residents have 

been and will be challenged in the days ahead.  We leverage the strength of our members—best-in-class 

nonprofits—to provide safe, decent affordable housing. While we actively manage our investments, each 

partner serves as the managing member of each property and we are humbled by and appreciative of the 

personal commitment each partner makes to support our residents and communities.  

We have undertaken several collaborative steps since the onset of this pandemic, including:

• Remote teleworking for the entire HPET team.

• Daily all-staff video meetings to maintain the team’s collaborative culture and avoid social isolation. 

• Increased outreach to our co-investors regarding conditions at the properties and the challenges they 

are facing. 

• Deferral of elective capital improvements on the properties while continuing to address life/safety issues 

and repairs necessary for re-tenanting apartments.

• Redoubled focus on company fiscal discipline to maintain our liquidity through this crisis.

• Engagement with federal regulators, policy makers, and a broad range of housing advocacy organizations 

to highlight the needs of the people we serve and of our organization.

Now more than ever, people need affordable housing. In the midst of this global challenge, our first thoughts 

are about the safety of our larger community as well as our staff, our residents, and the partners who are 

working to serve our residents every day. The steps we have taken with our partners will position our 

investments to perform as well as possible in this environment, with prudent, fiscal responsibility.  As this 

situation evolves, our response will continue to evolve.
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NEXT STEPS
Enhancing the sustainability performance and 

impact of our business is a continuous effort. HPET’s 

top priority will continue to be to improve the lives 

of our residents.  Reducing our environmental 

impact will continue to be a priority for future 

retrofits and capital improvements, further reducing 

water usage, reducing energy use, and shrinking our 

carbon footprint. 

We are assessing the use of voluntary ESG 

disclosure frameworks including GRESB (originally 

Global Real Estate Sustainability Benchmark) 

and the Carbon Disclosure Project to increase 

our transparency and accountability.  Our team is 

reviewing the guidance frameworks of the Global 

Reporting Initiative and Sustainability Accounting 

Standards Board to further engage our partners and 

investors on our ESG disclosure and management 

priorities.  Finally, we are expanding our online 

presence and publicly available information to 

satisfy third-party data aggregators like Bloomberg, 

MSCI, and Sustainalytics.  These efforts will enable 

us to more rigorously track, benchmark, manage, 

and evaluate our progress.

The journey to creating a sustainable business never 

ends.  Through HPET’s ESG policies and practices, 

we move forward every day, creating more value for 

investors, and improving the lives of our residents in 

a portfolio of affordable homes and communities. 
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