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FROM OUR PRESIDENT & CEO

 — Anne Segrest McCulloch, President & CEO

Our new reality reveals an old truth. 

We always knew that community is about connection, our connection to the people 

around us. With the pandemic, we’ve been reminded how much we depend on one 

another and how necessary our neighbor’s well-being is to our own.

Stand at a white board. Map it out. Name just one need you have that is satisfied by 

a person you don’t know very well. Where does that person live? How do they live? 

In what conditions? Can they afford the place they call home? If they can’t, how does 

that affect their life? How does it affect yours? Now, repeat the exercise. You might 

need a bigger board.

We have the tools right now to support the lives of others, to support our 
community. It starts with our homes — and always has. We all need housing that 
is safe, decent, and affordable. It’s not something to dream about, it’s essential. 



The housing crisis was here long before 
COVID-19 — it’s the collision of the two crises 
that reminds us of the importance of our work 
and the progress of our performance — for our 
residents, our communities, and our investors. 
We are all neighbors sheltering each other.”

“



2020

JANUARY

FEBRUARY

The HPET team started applying our decades of housing 
experience to responding to the crisis. 

The current crisis is demonstrating that housing is healthcare and so much more for each 

of us. While this crisis is unprecedented in so many respects, we at HPET can draw on our 

experience from previous real estate downturns, from the savings and loan crisis of the 

1990s to major natural disasters like Hurricane Katrina and Super Storm Sandy to the 

housing bubble and collapse of 2008, 2009, and 2010. Key lessons that continue to be 

relevant include act quickly, stay nimble and evolve your strategy, communicate often, and 

be prepared to do more than you ever thought you might need to do.”

“

“It is a privilege to be among the 
diverse group recognized and 
we look forward to continuing 
our work as well as supporting 
others who are committed to 
making a positive impact in 
their respective fields,” 
said Anne Segrest McCulloch, 
President & CEO.

On January 30, 2020,

the WHO declared the 

COVID-19 outbreak a 
global health emergency. 

HPET was honored to be selected for the 2020 
ImpactAssets 50 recognizing impact fund 
managers who demonstrate a commitment to 
generating positive impact. 



MARCH

APRIL

HPET transitions to teleworking, leaving the office 
and working remotely from home — a privilege 
many Americans do not share.

Sheltering in place provides a stark reminder of the 
impact our businesses, neighbors, and communities 
face when we don’t have enough affordable 
housing. When the rent’s too high, everyone 
suffers. Read HPET President & CEO Anne Segrest 
McCulloch’s article in The Business Journal.

Anne Segrest McCulloch, 
President & CEO, 
is interviewed for 
REALASSETS Adviser.

“HPET’s investors share a 
common goal: to make a 
return and a difference.”

““Communities are starved for housing. 
Elected officials respond to public 
input. Things change when business 
leaders speak up. And their message 
can be clear: housing matters. It 
matters to everyone. And public 
policies that support affordable 
housing are vital to our businesses and 
communities.”

Properties pivoted to 
virtual visits and personal 
protective equipment such 
as masks and hand sanitizer 
were made available in 
common areas. We fight for essential workers as 

they continue to fight for us.

Working through the year, our nonprofit partner in Dove Landing in Virginia, 
Enterprise Community Development, helped 20 residents obtain over 
$114,000 in rental assistance through the Rent & Mortgage Relief Program, 
United Way, Salvation Army, and ForKids, that helped those residents pay their 
rent from April through December.

Over the course of the year, 39 families had access to additional financial 
resources (reaching back to April) and received an average $3,900 in relief 
funds due to HPET’s partnerships. 

https://www.bizjournals.com/washington/news/2020/03/26/when-the-rents-too-high-everyone-suffers.html
https://irei.com/publications/article/reits-take-affordable-housing-problem/


MAY

JUNE

“ In a crisis like this, I’m happy that Housing Partnership Equity Trust is
partnered with strong nonprofit affordable housing providers who have deep 
experience in serving families of modest means and have well-established roots in 
their communities, says Anne Segrest McCulloch, HPET President & CEO. 

“Their ability to react in real-time, with targeted responses to the conditions in 
their communities is extraordinarily valuable.”

HPET is featured in Affordable Housing Finance on 
the importance of having strong partners: HPET partner Aeon was awarded 

$200,000 
in public grant funds for improvements and repairs 
at Goldenstar in Maplewood,  MN and at Sun Place 
in Roseville, MN. 

With these funds, Aeon was able to mill and overlay 
parking lot drive lanes and replace a large section 
of the flat roof at Goldenstar and improve drainage 
in the parking lot at Sun Place, improving quality of 
life for residents.

HPET speaks out for racial equity during times of 
unprecedented social unrest. 

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 can and we must turn our rightful grief and our rage into winning, once and for all, the fight for 

racial equality. We honor and support those who are engaging in peaceful protest and call on our 

government leaders to protect those exercising this constitutional right.”

“

https://www.housingfinance.com/news/what-role-can-affordable-housing-play-in-the-economic-comeback_o


JULY

AUGUST

HPET Board member Collete English Dixon shared her 
insight with NAREIT about raising awareness of the 
commercial real estate industry among minorities. 

“The combination of the COVID crisis and the social justice 
movement has the potential to bring about real change 
in the commercial real estate industry. We should look 
at how to overcome and change the structures that have 
limited opportunity.”

“ The question of how the country grapples with the long-standing 
need for racial fairness and equity is unanswered. Still, more than 
ever actually, because of these challenges people need affordable 
housing. There are ways for private capital to play a pivotal role in 
its creation and preservation.”

HPET Chief Investment Officer, Daniel Cunningham, 
wrote about the social impact of affordable housing in 

the new normal in Affordable Housing Finance. 

#WeAreHPET 
HPET launched a social media campaign
introducing the people who make HPET possible. 

The series kicked off with Mike Pitchford, chair of HPET’s Board 
of Directors, who has been with HPET since its founding. 

“We went from nothing to the first slug of equity capital 
to acquiring, with our partners, 3,000 units—that’s pretty 
amazing.” Impact investing answers the challenge of affordable 
housing. “We have a real chance here to do this, and certainly 
the capacity—there is a double bottom line to what we do. We 
can do well and we can do good.” 

HPET’s vital work preserving naturally 
occurring affordable housing was 
recognized in SHELTERFORCE as a 
mission-driven initiative that can help 
combat the housing crisis. 

Damen Court, a 150-unit property 
in Chicago, which HPET preserved in 
partnership with member organization 
Hispanic Housing Development Corporation 
was featured as a case study of success. 

https://www.reit.com/news/videos/raising-awareness-commercial-real-estate-industry-among-minorities-seen-vital-step?utm_source=weekly&utm_medium=email&utm_campaign=weekly&utm_content=07%2E27%2E20&_zs=vHlBi1&_zl=4wNx6
https://www.housingfinance.com/policy-legislation/the-social-impact-of-affordable-housing-in-the-new-normal_o
https://www.youtube.com/channel/UCA9FcNzj0ZrTBEzbUmxRD0g
https://www.youtube.com/watch?v=zZ9CxwOGpv0
https://shelterforce.org/2020/07/30/funding-to-purchase-naturally-occurring-affordable-housing/


SEPTEMBER

OCTOBER

Thanks to Eden Housing’s 
scholarship fund, nearly $8,000 
has been awarded since 2016 to 
support bright futures for residents. 

In 2020,

$4,000
in scholarship funds was awarded to resident 
Stephanie Pozos of Quail Run in San Leandro, CA.

“Too many kids are cut off from the 
system meant for everyone and cut out 
from their right to a good education. 
We can either stand by and do nothing 
or fight against this new, 21st-century 
style of discrimination.”

Anne Segrest McCulloch, HPET 

President & CEO spoke to how 

the educational gap between the 

haves and have nots is widening 

as the pandemic wears on. 

Read the piece on Medium. 

https://hpequitytrust.medium.com/separated-and-unequal-49ed62406cde


NOVEMBER

DECEMBER

Anne Segrest McCulloch, 
President & CEO, was a featured 
speaker for the NYU Schack 
Institute of Real Estate’s Equity 
REIT Leadership Series hosted by 
the Office of the Silverstein Chair. 

“ Our focus this year will be to reaffirm to investors, policymakers, and other 
key stakeholders that REITs remain the best way for Americans to invest in 
commercial real estate, that REITs across all sectors provide jobs in every corner 
of our country, and that REITs are significant contributors to the success of our 
economy since they house the real estate that will help fuel our nation’s recovery 
from the pandemic.” said NAREIT Chair James F. Risoleo.

Anne Segrest McCulloch, President & CEO was reelected 
to NAREIT Advisory Board of Governors for 2021

Rent attainment levels averaged around 90% 
during the year, generally in line with higher 
rent, market-rate portfolios across the country.  

HPET did not seek forbearance on any of the 
property related mortgages and did not use 
reserves to pay for expenses. Through focused 
management by HPET and its partners, all 
properties were able to stand on their own in 
spite of the economic pressures.

Our annual Environmental, Social, and 
Governance Performance Report was released 
- speaking to our mission to preserve affordable 
rental housing and to enhance the lives of our 
residents and communities. 

https://www.reit.com/news/blog/nareit-media/nareit-announces-2021-officers-and-board-members
https://uploads-ssl.webflow.com/5fc1496284574beb05e6d999/5fe24c7239d0910ba1166068_HPET_Environmental_Report_2020.pdf
https://uploads-ssl.webflow.com/5fc1496284574beb05e6d999/5fe24c7239d0910ba1166068_HPET_Environmental_Report_2020.pdf


OUR PROPERTIES



The disproportionate toll that COVID-19 
has taken on communities of color has 
made our commitment to equity, diversity, 
and inclusion even more essential. Progress 
demands action — join us.”

“



LEADING THE WAY
The pandemic-driven economic downturn has made our 
commitment to affordable rent even more essential — and has 
emphasized the value of our partners’ property management 
expertise and deeply rooted connections to community. These 

partners have been leaders in reaching out to residents to identify 

their needs in real-time, working with residents to develop payment 

plans and apply for benefits, and more. Their understanding and 

expertise enabled our partners to tailor their responses to the realities 

of the communities we serve, improving lives and livelihoods. 

What does that translate to for our residents? 

Take 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, as a prime example. 

Dunfield has had an on-site community services provider for several 
years, focusing on education, health, financial empowerment, and 
community building.



With COVID-19, new challenges arose:

• Some residents faced reduced work hours or lost their jobs entirely while others were 

designated “essential” and saw increased demands that stressed their daily life.

• Families with children faced what seemed like an impossible juggling act as schools 

switched to remote learning and local businesses closed, turning their homes into 

classrooms and daycare playrooms.

• Families and individuals experienced food and nutrition uncertainty.

• Everyone faced uncertainty and anxiety about how long these difficulties would last 

and how they would affect their lives over time.

In response, our partner engaged both onsite and virtually to support residents.
The staff had several hundred contacts with residents via emails, flyers, meetings, and more:

• Staff helped over 20 residents apply for rental assistance 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.

• Staff arranged to have a weekly mobile food pantry come to serve families and children in need.



OUR IMPACT
3,105

55% of Area
Median Income

UNITS PRESERVED

AVERAGE PROPERTY AFFORDABILITY

PHYSICAL OCCUPANCY REMAINED 
HIGH THROUGHOUT THE PANDEMIC:

PROPERTY CASH
DISTRIBUTIONS

2014: $575,265

2015: $3,105,233

2016: $4,410,199

2017: $4,548,537

2018: $4,835,212

2019: $5,409,715

2020: $5,860,815

Our Institutional Investors

Charles Schwab Bank

CITIBANK

Morgan Stanley Bank

Prudential

The Ford Foundation

The MacArthur Foundation

For full financials, visit:

hpequitytrust.com

96.9%

97.6%

97.9%

97.6%

Q1
2020

Q2
2020

Q3
2020

Q4
2020

https://www.hpequitytrust.com/


We value our residents, now and in the 
future. Driven by that, we invest sustainably, 
from making environmental improvements 
to focusing on equity and inclusion, creating 
healthy, vital communities.”

“



PARTNERS
Our Partners

AEON

AHC INC.

Bridge Housing

Chicanos Por La Causa

Eden Housing

Enterprise

Hispanic Housing Development Corp.

Homes for America

Housing Partnership Network

LINC Housing

Mercy Housing

National Housing Trust

Nevada Hand

The NHP Foundation

Preservation of Affordable Housing

David Adame
PRESIDENT & CEO, CHICANOS POR LA CAUSA, INC.

Board:  HPET LLC

Scott Anderson
MANAGING DIRECTOR, ASSET MANAGEMENT, 
SABAN REAL ESTATE LLC

Board:  HPET REIT

Luke Apicella
VICE PRESIDENT, 
PRUDENTIAL FINANCIAL, INC.

Board:  HPET REIT

Thomas Bledsoe
PRESIDENT & CEO, HOUSING PARTNERSHIP NETWORK

Board:  HPET LLC

James Brodsky
FOUNDING MEMBER & PARTNER, WEINER BRODSKY KIDER PC

Board:  HPET LLC

Rebecca Clark
PRESIDENT & CEO, LINC HOUSING

Boards:  HPET LLC and HPET REIT

Collete English Dixon
EXECUTIVE DIRECTOR, MARSHALL BENNETT INSTITUTE AND 
CHAIR OF 
REAL ESTATE, HELLER COLLEGE OF BUSINESS, ROOSEVELT 
UNIVERSITY

Boards:  HPET LLC and HPET REIT

David Ferrero
EXECUTIVE VICE PRESIDENT, CAPITAL MARKETS, 
THE LARAMAR GROUP/NINE FOUR VENTURES

Board:  HPET REIT

Linda Mandolini
PRESIDENT, EDEN HOUSING, INC.

Board:  HPET REIT (Vice Chair)

Jeffrey Meyers
DIRECTOR, GLOBAL SPREAD PRODUCTS, CITIGROUP GLOBAL 
MARKETS, INC.

Board:  HPET REIT

Cynthia Parker
PRESIDENT & CEO, BRIDGE HOUSING

Board:  HPET LLC

David Paull
SENIOR VICE PRESIDENT OF REAL ESTATE DEVELOPMENT, NEVADA 
HAND

Board:  HPET REIT

J. Michael Pitchford
PRESIDENT & CEO (RETIRED), COMMUNITY PRESERVATION 
AND DEVELOPMENT CORPORATION

Boards:  HPET LLC (Chair) and HPET REIT (Chair)

L. Steven Spears
SENIOR VICE PRESIDENT AND CHIEF FINANCIAL OFFICER, 
MERCY HOUSING, INC.

Board:  HPET LLC

Maria Spelleri
EXECUTIVE VICE PRESIDENT & GENERAL COUNSEL, 
CHICANOS POR LA CAUSA, INC.

Board:  HPET REIT

Peter Vilim
CO-FOUNDER AND VICE CHAIRMAN, WATERTON

Board:  HPET REIT

Charles Wehrwein
EXECUTIVE VICE PRESIDENT & CHIEF OPERATING OFFICER, 
HOUSING PARTNERSHIP NETWORK

Board:  HPET REIT

John Welsh
VICE PRESIDENT, MULTIFAMILY GROUP, AHC INC.

Boards:  HPET LLC and HPET REIT

Board of Directors

“With deep local roots, our 
partners bring a wealth of 
knowledge and insight to 
our collaborative fight for 
affordable housing.”



TOP LEFT / ANNE SEGREST MCCULLOCH  PRESIDENT AND CHIEF EXECUTIVE OFFICER

TOP RIGHT / MATT GLATTING  EXECUTIVE VICE PRESIDENT, FINANCE AND INVESTOR RELATIONS

BOTTOM LEFT / DANIEL CUNNINGHAM  CHIEF INVESTMENT OFFICER

BOTTOM RIGHT / ALEXANDRA SALVADOR  TREASURER AND CONTROLLER

TOP LEFT / TREVOR ALLEN  DIRECTOR OF REAL ESTATE

TOP RIGHT / LINDA BUTCHER  BOARD OF DIRECTORS COORDINATOR

BOTTOM LEFT / GARY FRIEND  MANAGING DIRECTOR

BOTTOM RIGHT / ANGELINA L. TOUSSAINT  STAFF ACCOUNTANT

Leadership

Our Team



Many of our residents got a new title this year—essential worker.  These are the people we 

all rely on — the neighbors who bag our groceries, take care of our elders, and deliver our 

packages. This year they headed into a workforce of risk, facing the possibility of exposure 

to COVID-19. Nevertheless, they persisted, providing essential services, and bringing in 

essential income for their families at home. Other residents saw their work hours reduced 

as businesses struggled, but added different job titles, such as home school teacher. For all 

of our residents, home was essential. And home is where we come in. 

We invest in homes for everyday people on the frontlines of life. With thoughtful 

investment and disciplined management, we provide safe, affordable housing for those 

who need it the most and create vital, resilient communities for all of us. 

We look forward to what lies ahead — a future that looks bright for those in need of 
change and for those who are making it happen. 


