
Welcome journalists!  
We appreciate your interest in the Pennsylvania Housing Finance Agency. We’ve 
created this press kit to put some key background information about the agency, 
and some visual resources, at your fingertips. If there’s something you’d like to 
see us add to our press kit, please contact our communications director, 
Scott  Elliott, at selliott@phfa.org.   

• PHFA Quick Facts
• PHFA’s main program areas
• Condensed agency financial summary
• Our board members
• Our management team
• Downloadable photos of agency funded developments and more on our

Flickr page
• Stories from some of the people we’ve helped with housing
• Key events in PHFA’s history

• Right to Know information

mailto:selliott@phfa.org
https://www.phfa.org/about/board/
https://www.phfa.org/about/organization/divisions.aspx
https://www.flickr.com/photos/phfa
https://www.flickr.com/photos/phfa
https://www.phfa.org/stories/
https://www.phfa.org/about/righttoknow.aspx


PHFA is charged with 
increasing housing 
options for people 

with low-to-moderate 
incomes, seniors and 
people with special 

needs — segments of the 
population often not fully 

served by the private 
housing market.

PHFA was created 
by the state 

legislature in 1972. 

PHFA has a unique 
organizational structure.  

It is a hybrid, as both 
a state agency and a 

corporation. It is most 
frequently referred to as 
a public corporation or 

a state-affiliated agency, 
reflecting its dual nature.

PHFA’s main office is in Harrisburg.  
We have satellite offices with smaller 
staffs in Norristown and Pittsburgh. 

PHFA has a  
staff of 318.

PHFA has 16 divisions that 
oversee its housing programs and 

administrative functions.  

Much of the agency’s funding comes from its sale 
of securities to investors. Other funding comes 

from program fees and federal and state program 
administration. PHFA only occasionally receives 

public tax dollars. 

Our Mission at PHFA 
is not only to help people find housing they can afford, 
but also to provide consumer education and life skills that can 
help them stabilize and even improve their housing situation. 
We do that through a variety of counseling and support services 
that provide consumers with the information and assistance 
they need to make well-informed housing decisions.

PHFA AT A GLANCE

Photos on both pages show PHFA employees at work.

An early PHFA 
customerHere are some facts 

about the agency  
that will help you  
get to know us better:

The agency’s administrative 
budget for the 2019 fiscal 

year was $40 million.

PHFA’s main program areas 
address affordable rental housing, 

homeownership, consumer counseling  
and education, funding for local housing 

initiatives and foreclosure prevention.
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PHFA housing programs help renters, 
homebuyers and homeowners, plus they 
promote economic development statewide. 

COMMUNITY DEVELOPMENT HOUSING COUNSELING  
& FINANCIAL EDUCATION FORECLOSURE PREVENTION

**HEMAP is the acronym for the 
Homeowners’ Emergency Mortgage 
Assistance Program.

FUNDING OF LOCAL  
HOUSING INITIATIVES

Loans to make home energy 
efficiency improvements.

Home renovation loans.

Affordable home  
purchase loans and refinancing.

No-fee housing counseling and 
education for consumers with 
costs underwritten by PHFA.

Free coaching to help  
people better manage their 

personal finances.

Foreclosure prevention  
assistance through HEMAP**  

helps families facing hard times  
to stay in their homes and  
reduces community blight.

Online homebuyer  
education course.

Community Revitalization 
Fund program leverages 

public and private resources to 
financially support mixed-use 
projects and spark economic 

redevelopment.

PHFA’s community 
development arm, 

Commonwealth Cornerstone 
Group, allocates tax  

credits that fund  
mixed-use developments  

to spark economic  
revitalization in rural and  

low-income neighborhoods.

Loans to help homeowners 
with public sewer connections 
and residential septic systems.

Closing cost and down 
payment assistance loans.

CUSTOMER SERVICE  
& PUBLIC OUTREACH

Servicing PHFA customer  
home loans and foreclosure 

prevention loans.

Call center to help the public  
and PHFA customers with  

housing questions.

Public outreach through 
marketing, the PHFA website 

and social media.

MULTIFAMILY HOUSING

Housing assistance for people 
with disabilities.

Tax credits fund multifamily 
housing construction and 

rehabilitation offering 
affordable rents.

Supportive housing programs 
help people stay in their homes 
longer and live independently.

PaHousingSearch.com helps 
people find affordable 

apartments online.

OUR PROGRAMS

HOUSING RESEARCH

Funding studies on pressing 
housing issues.

Housing Policy Fellowship 
funds housing research 

and promotes leadership 
development.

ADDRESSING HOMELESSNESS

Partnering with FHLBank 
Pittsburgh on Home4Good 

program to fund initiatives that 
reduce homelessness.

HOMEOWNERSHIP

Foreclosure counseling and 
comprehensive intervention.

*PHARE stands for the Pennsylvania 
Housing Affordability and Rehabilitation 
Enhancement Fund. It’s also known as 
the State Housing Trust Fund.

Funding from PHARE* 
supports the construction and 

rehabilitation of affordable 
housing driven by local needs 

and priorities.

Homestead Bakery Lofts

Glade Run —  
Jeremiah Village, Zelienople
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2019 2018 INCREASE/(DECREASE)

ASSETS:
Mortgage loans receivable $3,409,161 $3,290,302 $118,859 3.6%

Capital assets 49,950 40,588 9,362 23.1%

Other assets 871,059 1,003,112 (132,053) (13.2%)

Total Assets      4,330,170      4,334,002 (3,832) (0.1%)

Deferred Outflows of Resources 36,798 32,978 3,820 11.6%

Total Assets and Deferred 
Outflows of Resources $4,366,968 $4,366,980 $(12) 0.0%

LIABILITIES:
Current liabilities 260,596 269,394 (8,798) (3.3%)

Noncurrent liabilities 3,307,758 3,310,923 (3,165) (0.1%)

Total Liabilities 3,568,354 3,580,317 (11,963) (0.3%)

Deferred Inflows of Resources 26,033 36,265 (10,232) (28.2%)

NET POSITION:
Net investment in capital assets 12,950 1,588 11,362 715.5%

Restricted 138,764 145,215 (6,451) (4.4%)

Unrestricted 620,867 603,595 17,272 2.9%

Total Net Position 772,581 750,398 22,183 3.0%

Total Liabilities, Deferred Inflows 
of Resources and Net Position $4,366,968 $4,366,980 $(12) 0.0%

2019 2018 INCREASE/(DECREASE)

REVENUES:

Mortgage loan interest $116,064 $111,807 $4,257 3.8%

Other operating revenues 92,785 80,993 11,792 14.6%

Federal program awards 426,969 431,212 (4,243) (1.0%)

Total Revenues 635,818 624,012 11,806 1.9%

EXPENSES:

Interest and financing expenses 111,879 103,001 8,878 8.6%

Other operating expenses 74,787 69,202 5,585 8.1%

Federal program expenses 426,969 431,212 (4,243) (1.0%)

Total Expenses 613,635 603,415 10,220 1.7%

Change in Net Position 22,183 20,597 1,586 7.7%

Net Position - Beginning of Year 750,398 729,801 20,597 2.8%

Net Position - End of Year $772,581 $750,398 $22,183 3.0%

Condensed Summary Balance Sheet (in thousands) Condensed Summary of Revenues, Expenses  
and Changes in Net Position (in thousands)

           CONDENSED FISCAL YEAR 2019

PHFA’s complete financial 
report for the 2019 fiscal year 
is available on our website.

REPORT HIGHLIGHTS REPORT HIGHLIGHTS

$3,409,161 
Mortgage loans 
receivable

$871,059 
Other assets

$49,950 
Capital assets

Assets (in thousands)

TOTAL VALUE: 
$4,330,170

$12,950 
Net investment  
in capital assets

$138,764 
Restricted

$620,867 
Unrestricted

Net position (in thousands)

TOTAL VALUE: 
$772,581

$3,307,758 
Noncurrent  

liabilities

$260,596 
Current 
liabilities

Liabilities (in thousands)

TOTAL VALUE: 
$3,568,354

$116,064 
Mortgage loan 
interest

$92,785 
Other  
operating 
revenues

$426,969 
Federal 

program  
awards

Revenues (in thousands)

TOTAL VALUE: 
$635,818

$111,879 
Interest  
and financing  
expenses

$426,969 
Federal 

program 
expenses

$74,787 
Other 
operating  
expenses

Expenses (in thousands)

TOTAL VALUE: 
$613,635

FINANCIAL STATEMENTS
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John Chatley, 
Jr. 

Richard J. Fox John O’Brien William H. Wilcox (DCA) 

John McCoy Carl Payne 

1973 1974 1975 1976 1977

 

First tax exempt 
bond issue 

$23,775,000 
rental housing 
program bonds 

First Section 8 
bond issue 

$84,905,000 
residential 

development 
bonds, Issue A 

First PHFA properties 
achieve occupancy 

(1972) 

Construction and 
permanent 

financing for 
Easton Senior 

Citizens 
Apartments 
(first PHFA 

development) 

 

 
*  13,000 units under 
     construction or completed 
*  Section 8 financed 6,700 
     elderly and family units 
*   PHFA sells first advance 
      refunding bond issue in 
      the country 

*  $100 M in 5,000 units, 29 
    properties 
*  Section 23, 236 & 101  subsidy 
*  Construction loan program, 
     largely FHA 
*  Federal Section 8 Program  
    is authorized 

 

* 

** 

  * This row provides the names of each PHFA Board Chair 
** This row provides the names of PHFA’s executive directors 

 

Created in 1959, PHFA 
becomes operational in 

1972 after it upholds 
constitutionality. 
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Albert L. Hydeman, Jr. 
(DCA) 

Karl C. 
Smith 
(DCA) 

William R. Davis (DCA) Shirley M. Dennis (DCA) 

Carl Payne William M. Cleveland Karl C. Smith (Acting) 

SF Program Rating 
S & P = A+ 

Moody’s = A - 1 

1978 1979 1980 1981 1982

 
 

 
Single Family 

MRB program is 
authorized 

PHFA total 
bond issuance 

reaches 
$1 Billion 

PHFA finances 3 Section 515 
Farmers Home developments 

 - Total rental housing 
   production exceeds 20,000 
   units 
- 100% of current production 
   is bond financed with 
   Section 8 assistance 
- First HUD turnkey 
   construction project 
   completed 

First single family 
bond issue 

$100,000,000 1982 
Series A 

14% 30-year mortgage                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                              
interest rate 

 
PHFA finances 3 Section 515 

Farmers Home developments 

                                                          
-   Total rental housing 
     production exceeds 20,000 
     units 
-   100% of current production is 
     bond financed with Section 8 
     assistance 
-   First HUD turnkey construction 
     project completed 
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Single Family 

MRB program is 
re-authorized by 

Congress for 4 
more years 

 HEMAP program is 
extended after 
Sunset Review 

 
First Top Tier 

rating in country 
from Standard & 

Poors 

 
HEMAP legislation 
(Act 91) passes on 

December 23 

 
Federal Low-Income 
Housing Tax Credit 

program begins (LIHTC) 

PHFA total 
bond issuance 

reaches 
$2 Billion 

SF Program Rating 
S & P = A+ 

Moody’s = Aa 

SF Program Rating 
S & P = AA 

Moody’s = Aa 

1983 1984 1985 1986 1987

 

Shirley M. Dennis (DCA) Robert G. Benko Karen A. Miller (DCA) 

Wayne D. Gerhold Michael A. Donadee (Acting) Karl C. Smith 

$6 M set aside 
from agency 
reserves for 

Rental Housing 
Demonstration 

program 

 
Agency re-authorized 
after Sunset Review 

SF Program Rating 
S & P = AA Top Tier 

Moody’s = Aa 

 -   Approved for HUD 
     co-insurance 
-   $5 M Homeless Housing  
     Demonstration Program  
-   Administers Rental 
    Rehab program for DCA 

 -   First Moderate Rehabilitation 
     loan closes 
-   Began 80/20 rental housing 
     production program 
-   Works with DCA on pilot 
     program to create low-cost 
     energy efficient homes 

 -   Moderate Rehabilitation 
     program emerges at 
     federal level 
-   Finances 22 turnkey 
     projects 
-   Total agency multifamily 
     production surpasses 
     28,000 units 
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 Sunset Review is 
removed and HEMAP 

program is given a 
permanent extension 

PHFA begins 
servicing loans 

in-house. 

1988 1989 1990 1991 1992

 

Agency assists federal 
government’s RTC in 

programs for mortgage 
asset disposition 

 HEMAP program is 
extended after 
Sunset Review 

 

PA State Workers 
Insurance Fund 

purchases $25 M 
in PHFA bonds 

Karen A. Miller (DCA) 

Karl C. Smith 

PHFA issues its 
first multifamily 

taxable bond 
$1,496,000 Issue 

1988 A 

PHFA total bond 
issuance reaches 

$3 Billion 

Robert Wood 
Johnson 

Foundation grant 
for supportive 

services in 
agency’s elderly 

properties 

Single family 
launches Closing 
Cost Assistance 

and Rural 
Homeownership 

programs 
Family Supportive 

Services 
commences in 
Philadelphia 
properties 

Single family 
launches $100 M 

Homestart program 
with State 

Treasurer Knoll 

State Treasurer Knoll 
announces single 

family Homestart II 
program                                                                                                                                         

Savings and loan 
industry crisis 

results in creation 
of Resolution Trust 
Corporation (RTC) 

PHFA total bond 
issuance reaches 

$4 Billion 
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GO Rating 
S & P = AA 

 

PHFA begins 
transferring all 

outside serviced 
loans in-house. 

1993 1994 1995 1996 1997

 

HEMAP program 
amendments and 

restructuring 

 

PHFA issues its 
first single 

family taxable 
bond 

$10,000,000 
Series 1995-44A 

Permanent 
extension of 

federal Mortgage 
Revenue Bond 

and Low-Income 
Housing Credit 

programs 

PHFA total bond 
issuance reaches 

$5 Billion 

 
Agency celebrates its 
25th anniversary and 

holds its first statewide 
housing forum 

SF Program Rating 
S & P = AA+ 

Moody’s = Aa2 

Agency teams 
with Pew 

Foundation for 
Bridge Loan 

Rental Housing 
program 

Karen A. Miller (DCA) Raymond S. Angeli (DCA) William C. Bostic (DCA) Richard C. Rishel (Banking) 

Karl C. Smith William C. Bostic 

 Agency’s production 
 to date 
-   Rental units 51,000+ 
-   Single family 63,000+ 
-   HEMAP 23,000+ 
 

 
-   PENNVEST loan program 
-   Home Equity Conversion 
     Pilot program 
-   Intensified single family 
     homeownership counseling 
     efforts launched 
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Richard C. Rishel (Banking) David E. Zuern (Banking) James B. Kauffman (Banking) 
Frances 

Bedekovic 
Paul Wentzel 

(Banking) 

William C. Bostic 

1998 1999 2000 2001 2002

 

PHFA total bond 
issuance reaches 

$6 Billion 

All PHFA loans now 
serviced in-house 

 
PHFA finalizes agreement 
and begins construction of 

its new headquarters 

Approved to be a 
Participating 

Administrative Entity 
for HUD/FHA 

properties 

HOI/PHFA 
statewide 

education program 
for first-time 
homebuyers 

$4 M pilot 
program for 
supportive 

services in senior 
housing 

Single Family 
Access program 
for people with 
disabilities (In 

conjunction with 
Governor’s 

Disability Agenda) 

State Treasurer Hafer 
Homebuyer program 
provides $500 M over 

3 years for single 
family mortgages 

Homeownership 
Choice program 

begins 

Auxiliary facility 
for homeless pilot 

program begins 

Section 8 contract 
administration for 

HUD held 
properties in PA 

Agency teams with 
Penn State Data 

Center to conduct 
statewide housing 

study 

Tax credit per capita 
increases take effect 

$100 M single 
family MRB 

Series 75 
4.75A% - 5.88% 

for 30-year 
mortgages 

PHFA total bond 
issuance reaches 

$7 Billion 

GO Rating 
Moody’s = aa2 



Rev. 02/14/17 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Single family 
launches Employer 
Assisted Housing 

program with Sony 

2003 2004 2005 2006 2007

 
Brian A. Hudson, Sr. 

A. William Schenck, III Victoria A. Reider Steven 
Kaplan 

William C. Bostic 

 
PHFA launches the 

Pennsylvania Apartment 
Locator (PAL) – a web-based 

resource for finding 
affordable rentals 

anywhere in the state 

Excellence in Design 
initiative announced to 

promote higher standards 
in the design of affordable 

housing developments 

 
PHFA moves into its 
new headquarters at 

211 North Front Street 
in Harrisburg 

Enhancements are made 
to the agency website to 

allow borrowers to 
view their account 
information online 

PHFA website adds new 
functionality by letting 
home loan customers 

make payments via the 
internet 

 
PHFA’s Renovate and Repair 

program is started to help 
homeowners avoid 

predatory loans when 
securing financing to repair 
and improve their homes 

The housing counseling 
network expands and is 

renamed the PHFA 
Comprehensive Housing 

Counseling Network 

The Refinance to an 
Affordable Loan 

(REAL) and 
Homeowners’ 

Equity Recovery 
Opportunity 

(HERO) programs 
are launched to 

help homeowners 
who had obtained 

unaffordable 
predatory and 
subprime loans 

during the housing 
bubble of the mid-

2000’s 

PHFA releases a series 
of housing studies 

conducted with The 
Reinvestment Fund, 
the Housing Alliance 

of PA and CZB LLC 

PHFA takes advantage 
of new federal tax 

legislation and adopts 
new rules to help 

military veterans buy 
homes 

Commonwealth Cornerstone 
Group is incorporated as a non-
profit community development 

entity to promote mixed-use 
development 

 

PHFA partners with the 
Department of 

Community and 
Economic Development 

and Department of 
Public Welfare to 

provide funding for 
numerous initiatives to 
prevent homelessness 
and create stability in 

very-low-income 
households through the 

federal Temporary 
Assistance for Needy 

Family program. 

 
 

CCG receives $60 M, the first 
of several competitive awards 

of New Markets Tax Credits 
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PHFA offers lowest home 
mortgage rate in 39-year 
history at 2.95 percent Housing Services started 

Certificate in Elder Ser- 
vice Coordination 

 
PHFA obtained 

approval as a Ginnie 
Mae Mortgage 

Backed Securities 
(MBS) Issuer 

Act 70 directs $60 M to 
HEMAP from the 

proceeds of a 
settlement between 
PA Attorney General 
and 5 U.S. mortgage 

servicing companies to 
help homeowners 
facing foreclosure. 

PHFA 
stands at 

284 
employees. 

 
 

CCG is allocated an award 
of $60 M of New Markets 

Tax Credits 

 

 PHFA teams with 
state Department of 
Public Welfare and 

Department of Aging 
to create the annual 
Supportive Housing 

Award. 

 PHFA launches the 
Preservation Through Smart 
Rehab program to help older 

multifamily apartments 
contain operating costs. 

 PHFA partners 
with the State 

Treasury Dept. to 
offer new alter-
native energy 
improvement 

loans. 

Act 60 requires 
lenders to notify 
PHFA of all Act 
91 Notices sent 
and makes the 

HEMAP loan 
interest rate 

market-based. 

 
 

CCG is allocated an award 
of $28 M of New Markets 

Tax Credits 

 

 
PHFA single family 

portfolio tops 
60,000 loans with 
a balance of more 

than $4.5 B 

 

 
PHFA launches 

PAHousingSearch.com in 
partnership with PEMA, 

DPW & DCED. The program 
helps displaced PA families 

after Hurricane Irene & 
Tropical Storm Lee. 

Statewide Housing 
Trust Fund is 

established by the 
General Assembly 
through Act 105 of 

2010 

 

PHFA funds record number of 
home loans (8,000/$820 M) 

supported by federal New Issue 
Bond Program 

2008 2009 2010 2011 2012

 

 
 

CCG is allocated an award 
of $45 M of New Markets 

Tax Credits 

 

Passage of Marcellus State 
Impact Fee (Act 13 of 

2012) and first dollars into 
State Housing Trust Fund. 

Steve Kaplan 

Brian A. Hudson, Sr. 

Glenn Moyer 

 
PHFA offers lowest 

home mortgage rate 
in 38-year history at 

3.25 percent. 

PHFA launches 
“Counselor’s 

Corner” on the 
agency website 

PHFA & DHS 
awarded $5.7 M for 
Section 811 rental 
assistance for 200 

units for low-
income people with 

disabilities 

  

HEMAP provides 
approximately $608 M and 
helps 49,038 people save 

their homes from 
foreclosure with HEMAP & 

EHLP loans. 

 

 PHFA launches an 
automated web entry 
system that supports 

reporting by tax credit 
owners. 

PHFA starts Tax 
Credit Advance 

program allowing 
buyers to monetize 
federal First-Time 

Homebuyer Credit. 

 
PHFA single family 
servicing portfolio 
tops 50,000 loans 
with a balance of 
more than $3.7 B 

 
Since its creation in 

1972, PHFA has 
generated $10.4 B of 

funding for more than 
146,400 single family 
home loans and the 

construction of 83,000 
rental units. 

PHFA and DHS 
awarded $5.7 M 
for Section 811 

rental assistance 
for 200 units for  

low-income 
people with 
disabilities 

$$$ 
PHFA announces 
$1 M grant from 

John D. & 
Catherine T. 
MacArthur 

Foundation to 
help reduce utility 

expenses for 
needy families. 

 PHFA celebrates success of first 
Preservation Through Smart 

Rehab project at Presbyterian 
Apartments in Harrisburg. 

 
PHFA launches 

reinvigorated single family 
programs offering more 
competitive rates and 

other attractive features. 
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CCG funds 9 developments 
with New Markets 

Tax Credits 

First Multifamily Affordable 
Housing Conference held – 

replaced Housing Ser- 
vices Conference 

 
PHFA amends HEMAP 
Policy Statement and 

streamlines Act 91 Notice 

 
 

CCG was allocated an 
award of $80 M in New 

Markets Tax Credits 

 

Housing Services starts 
Certificate in Family Ser- 

vice Coordination 

PHFA & Department of 
Public Welfare awarded 
$8.5 M for Section 811 

rental assistance for 
205 units for low-

income people with 
disabilities 

 

 
PHFA launches 
its Mortgage 

Credit Certificate 
(MCC) program 

 
Uptown Lofts on Fifth, 
in Pittsburgh, awarded 

first Innovation in 
Design award of LIHTC 

 
 

CCG is allocated an award 
of $33 M of New Markets 

Tax Credits 

 

Housing Services tax credit 
compliance automates 

its monitoring 
system 

PHFA and DHS 
awarded $8.5 M for 
Section 811 rental 
assistance for 200 

units fo low-income 
people with 
disabilities 

 

 
 

CCG is allocated an award 
of $45 M of New Markets 

Tax Credits 

 

2013 2014 2015 2016 2017

 

PHFA launches the 
Financial Fitness 

Program “Securing 
Your Financial 

Housing” 

 
PHFA awards $38 M in LIHTC 
and $12.5 M of PennHOMES 
to create or preserve 1,910 

affordable rental units 

Act 58 of 2015 dedicates a 
portion of the Real Estate 

Transfer Tax increase into the 
State Housing Trust Fund. 

PHFA stands 
at 309 

employees. 

GO Rating 
S&P = AA- 

Online PHFA 
homebuyer 

education program 
is made available 

on PHFA’s website 
free of charge 

 
PHFA closes first FHA insured 

development, Jamestown 
Village, in Reading, as a MAP 

lender 

PHFA creates the 
Customer Solutions 

Center 

Brian A. Hudson, Sr. 

Glenn  Moyer Robin Wiessmann 

 
HEMAP loans total 

48,000/$545 M with loan 
repayments over $295 M. 

 
 

CCG is allocated an award 
of $45 M of New Markets 

Tax Credits 

 

PHFA received HUD 
Housing Counseling 

Grant 

Housing Management 
automated its 

financial 
reporting 

system  

GO Rating 
Moody’s = Aa2 

PHFA launches newly 
redesigned, customer 

focused, and more 
mobile friendly website 

PENNVEST program is 
expanded to include 
loans for repairs to 
existing sewer line 

connections, increases 
loan amounts and 
expands eligibility 

requirements 

 

Single family 
launches 

HomeStyle® 
Renovation 

Program 
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2018 2019 2020 2021 2022

Brian A. Hudson, Sr. 

Robin Wiessmann 

30-year anniversary of 
Housing Services 
Division creation 
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