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Our Agency
Fiscal Year 2020 (FY 2020) marked the District of Columbia Housing Finance 
Agency’s (DCHFA) 41st year serving the housing needs of Washington, D.C. 
residents. DCHFA was established on March 3, 1979 to stimulate and expand 
homeownership and rental housing opportunities in the District. 

The Agency’s mission is to advance the District of Columbia’s housing priorities by 
investing in affordable housing and neighborhood development, which provides 
pathways for D.C. residents to transform their lives. DCHFA accomplishes its 
mission by delivering the most efficient and effective sources of capital available in 
the market to finance rental housing and to create homeownership opportunities.

The Agency has expanded beyond traditional bond and tax credit financing with the 
Housing Investment Platform Single Family Investment Fund (SFIF), which partners 
with emerging developers to construct homes priced affordable to workforce 
families. The Agency’s flagship homeownership program DC Open Doors, the 
Mortgage Credit Certificate, DC4ME, and its co-administration of the Home 
Purchase Assistance Program (HPAP) continued to help create and increase the 
number of new D.C. homeowners. Through the Reverse Mortgage Insurance and 
Tax Payment Program (ReMIT) and the launch of DC MAP (Mortgage Assistance 
Program) COVID-19, DCHFA helped residents retain their status as homeowners 
through foreclosure prevention. 



Our Mission
To advance the District of Columbia’s housing 
priorities, the Agency invests in affordable housing 
and neighborhood development, which provides 
pathways for D.C. residents to transform their lives.

We achieve this by delivering the most efficient and 
effective sources of capital available in the market to 
finance rental housing and to create homeownership 
opportunities.

Leadership Excellence Community
Focus

Integrity Collaboration Innovation
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Board of Directors
All of DCHFA’s staff members contribute to forwarding the Agency’s mission 
of advancing the District of Columbia’s housing priorities. DCHFA’s Board of 
Directors provides leadership to the Agency’s staff in all of its endeavors

Buwa Binitie, Chairman
Stephen M. Green, Vice Chairman
Stanley Jackson, Member
Bryan “Scottie” Irving, Member
Heather Howard, Member
Christopher E. Donald, Secretary 
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Message from Board Chairman
Buwa Binitie
Serving as the chairman of DCHFA’s Board of Directors has always been an honor 
for me, from receiving Mayor Muriel Bowser’s nomination to being elected as 
chairman by my fellow Board members. This year, my appreciation for the 
DCHFA’s staff and this opportunity is magnified due to the Agency's performance 
and resilience. The world had to pivot due to the coronavirus pandemic; however 
at DCHFA, the staff had to make this abrupt change while in the midst of grieving 
the loss of former Executive Director & CEO Todd A. Lee. Yet under these adverse 
circumstances, the Agency is still thriving. The Agency’s success is a win for the 
residents of the District of Columbia whom we are all here to serve. Through the 
transition of leadership and working remotely, DCHFA has not only managed to 
operate all of its programs, it has created new programs. The Agency staff's 
solutions-driven approach has resulted in the construction and preservation of 
new affordable rental housing, new homeowners and foreclosure prevention. 
Thank you to the entire staff for excelling through the challenges.

DCHFA INNOVATES | DCHFA FY 2020 ANNUAL REPORT | 5



Message from Interim Executive Director
Christopher E. Donald

6 | DCHFA INNOVATES | DCHFA FY 2020 ANNUAL REPORT 



There are moments in time that define organizations, test their mettle, and confirm 
their ability to persist in the face of tremendous odds; 2020 has been that year for 
DCHFA. On the first day of the year, we lost a friend, a leader and one of the most 
amazing people that some of us had worked for in the personage of Mr. Todd A. 
Lee, former Executive Director & CEO. Shortly after this loss the pandemic set in 
and we were forced into a remote work environment as we were still in the process 
of mourning and healing. Our team was able to make this transition without 
disruption to our business and had one of the most productive years in the last five. 
The residents in our City still needed housing. Our team not only survived but we 
thrived in the production and preservation of housing. 

Through our DC MAP COVID program and Multifamily Operating Fund, homeowners 
and renters were able to remain safely in their homes. Preservation and stabilization 
of housing were essential to the health of our neighborhoods and residents. Not only 
were our stabilization efforts successful, the team also continued its strong 
performance. The homeownership team issued over $120 million of mortgages with 
down payment assistance helping to create over 412 homeowners, record numbers 
for the Agency. The Multifamily team issued almost $310 million of tax-exempt 
bonds, surpassing its budget by almost 7 percent. Our HIP equity fund delivered 10 
additional units and invested in a pipeline of over 50 more. All of this happened 
while working remotely and coordinating over Zoom. Innovating through a massive 
transition in weeks was a testament to the commitment and dynamism of our staff. 

The industry also recognized the Agency for its culture and impact on the people 
that work here. The Agency received the honor of being designated one of the 
nation's Best and Brightest Companies to Work For and the Washington Business 
Journal recognized our Human Resources Director, Heather Hart, with the HR 
Impact Award for her approach to employee relations.

Innovation in a time of calm is an amazing achievement. Innovation in a time of crisis 
is a feat. In December, the Agency was able to deploy almost $10 million in Housing 
Stabilization Grants. The team built a process to accept, review and disburse these 
grants in under 30 days. Almost 12,000 residents benefited from this effort and over 
140 properties were stabilized.

Mayor Muriel Bowser charged the entire housing ecosystem in the District to 
produce 36,000 housing units by 2025. We are almost 40 percent of the way there. 
The Agency will continue to work with our partners to find creative and efficient 
solutions to solve for that challenge.  

The title of this year’s report is #DCHFAInnovates. Innovation is one the Agency’s 
values and it is at the core of who we are and how the Agency operates. This year 
proved that #DCHFAInnovates is more than a hashtag and the spirit of innovation 
will continue to propel us forward.
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DCHFA Staff
Office of the Executive Director
Christopher E. Donald, Interim Executive Director
W. David Watts, Chief of Staff*
Risha K. Williams, Senior Director, Community and Partnership Development 
Yolanda McCutchen, Director, Public Relations
Heather A. Hart, PHR, Director, Human Resources
Keami Estep, Senior Manager, Procurement and Corporate Resources 
Susan Ortiz, Public Relations Associate
Marcus Thompson, Facilities Manager
Karen Harris, Executive Assistant
 
Office of Business Operations
Monte J. Stanford, Chief Operating Office
Christopher Miller, Interim Vice President, Multifamily Lending & Neighborhood 
Investments*
Jeff Cooper, Vice President, Portfolio & Asset Management (PAM)
Clarence Watson, Senior Asset Manager, PAM
Sidney Vass, Asset Manager, PAM 
Diminga de Carvalho, Asset Manager*
Fredericka Earle, Compliance Manager, PAM
Birol Yilmaz, Senior Construction Engineer/Monitor, PAM
Sue Ghazi, Construction Engineer/Monitor, PAM
Seyoum Gizaw, CPA, Project Budget Analyst, PAM
Kelley Brown, Construction Coordinator, PAM
Lisa G. Hensley, Senior Vice President, Single Family Programs
James-Curtis Bowers, Director, Technology
Thurston Ramey, Business Process Manager

Office of the General Counsel
Michael L. Hentrel, General Counsel
Tracy G. Parker, Senior Assistant General Counsel
Brittney Jordan, Assistant General Counsel
Charlemayne Walker, Assistant General Counsel*
Lillian Johnson, Records Administrator
Kayla Cruz, General Counsel Intern
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Multifamily Lending & Neighborhood Investments
Christopher Miller, Interim Vice President*
Kristin Chalmers, Senior Loan Underwriter*
Ksenia Camacho, Multifamily Loan Underwriter*
Rodney Dew, Senior Analyst

Office of the Chief Financial Officer��
Steve Clinton, Chief Financial Officer
Essi Egbeto, Vice President Accounting/Controller
Henry Jones, Vice President, Treasury Operations
Pauline Roberts, Accounting Manager* 
Matthew Pleasant, Debt Financial Analyst
Jackie Langeluttig, Loan Servicing Specialist
Brooks Harrison, Senior Multifamily Project Accountant
Adriana Dixon, Accounting Assistant

Single Family Programs
Lisa G. Hensley, Senior Vice President
Bill Milko, Business Development Manager
Zein B. Shukri, Senior Underwriter
Tracy Wright, Single Family Underwriter
Connie Smiley, Senior Loan Processor
Naila Chaudhary, Loan Processor
Tanisha Darden, Loan Processor
Lisa Davis, Loan Closer/Post Closer

An asterisk (*) indicates someone who is no longer employed by the Agency, 
but who was employed during FY 2020.
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#WeAreDCHFA

#DCHFACareers
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Todd A. Lee Scholarship
The Todd A. Lee Scholarship was established in January 2020 to commemorate the 
life and legacy of Todd A. Lee, DCHFA’s Executive Director and CEO from 2016 to 
2020. During his lifetime, Todd’s career focus was on innovation, infrastructure/
process, and financing in real estate. He came to DCHFA because he wanted to 
have an impact in the city through the preservation and construction of affordable 
and workforce housing in the District of Columbia.

The Todd A. Lee Scholarship commemorates this outstanding District of Columbia 
legend and honors his commitment to both affordable housing and education. Todd 
was a mentor to countless individuals in the finance and housing industries. The 
scholarship benefits graduate students that aspire to be future contributors to the 
field of affordable housing.  

DCHFA is honored to present the inaugural class of Todd A. Lee Scholars.

Jason A. Harris

The Carey Business 
School at Johns Hopkins, 
Master’s in Real Estate & 

Infrastructure

University of Maryland,
Master’s in Real Estate

Development

Georgetown University, 
Master’s in Real Estate

Lee Goldstein Khaleef Bradford
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Honoring Todd A. Lee

The Lee Legacy continues through housing...
Todd A. Lee Senior Residences at
Kennedy Street (Ward 4)
Thirty-eight affordable rental apartment homes 
reserved for seniors 55 and older earning 50 
percent or less of the area median income (AMI) 

Todd A. Lee Townhomes (Ward 8)
Eight four-bedroom townhomes located 
in Anacostia

As part of the Housing Investment
Platform (HIP), this workforce housing 
development will be reserved for residents 
earning up to 120 percent AMI.
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DCHFA Honors
The Agency, developments financed by DCHFA and staff members were 
recognized by the business and housing community in FY 2020.

2019 Best & Brightest
Companies to Work

For in the Nation

2019 National Council of 
State Housing Agencies Human 

Resources- “The Missing Benefit: 
CHOICE, the Education 

Finance Program”

Heather A. Hart, PHR, 
Director, Human Resources

2020 Best & Brightest
Companies to Work

For in the Nation

Washington Business 
Journal HR 

Impact Award

Heather A. Hart, PHR, 
Director, Human Resources

HAND Best Large
Affordable Housing Project

HELP Walter Reed
Veterans Apartments
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Ragan Employee Communications
Wellness Program Finalist

Heather A. Hart, PHR, 
Director, Human Resources

Excellence Award
for Development &
Design: Affordable

Plaza West

Mayor Muriel Bowser’s
Service Awards

Yolanda McCutchen, Director,
Public Relations (left)

Lillian Johnson,
Records Administrator (right)
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Community Focus
DCHFA seeks opportunities to impact the community beyond its traditional role 
as a financier of affordable housing. The Agency shares its resources and 
employees share their time beyond the Agency’s mission through its support of 
activities for seniors, educational enrichment opportunities for youth, and the arts. 

During FY 2020, DCHFA supported, sponsored and/or partnered with 
26 community organizations and individuals. 
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Board Member, Scottie Irving 
delivering meals and essential 
supplies to residents in Ward 4

The new Zoe McNair Science, 
Technology, Engineering and 
Mathematics (STEAM) Lab at 

Langdon Elementary 

Operation 
Pathways
gifted 100 D.C. 
residents with 
tablets and 12 
months of 
internet service
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DCHFA in the News
DCHFA’s media presence included 33 published articles, ranging from profiles of 
DCHFA staff, Agency financed developments, private and public financing partners 
and DCHFA programs in local, national and international media in FY 2020.
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#DCHFA on Social Media

@DCHFA
@DCOPENDOORS

@DCHFA
@DCOPENDOORS

@DCHFA @DCHFA @DCHFA
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Multifamily Lending & 
Neighborhood Investments
In FY 2020, DCHFA issued $310 million in bond financing for the
development or redevelopment of 1,557 affordable housing units in Wards 2, 4, 5, 6, 
7 and 8. In addition to the tax exempt financing, DCHFA underwrote $184 million in 
Low Income Housing Tax Credit (LIHTC) equity to finance these projects.   
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Projects Financed in FY 2020

Park Southern

Ward 8- New Construction
Skyline Apartments

Ward 8- Rehabilitation

1100 Eastern Avenue

Ward 7- New Construction
1550 First Street

Ward 6- New Construction
Woodberry Village

Ward 8- New Construction

Todd A. Lee Senior Residences 

at Kennedy Street

Ward 4- New Construction
Anna Cooper House

Ward 2- New Construction
Karin House

Ward 4- Rehabilitation

SOME SCATTERED 

SITE III

HanTiv

Anacostia Gardens

Ward 7- Rehabilitation Hanover Courts

Ward 8- Rehabilitation

Tivoli Gardens

Ward 5- Rehabilitation
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 Kenilworth Park

Ward 7- New Construction



Projects Delivered in FY 2020

The Residences at St. Elizabeths
Ward 8 - Historic Preservation & Rehabilitation

DCHFA issued $52 million in bond financing 
for the historic preservation and 
rehabilitation of 252 units of affordable 
housing at The Residences at St. Elizabeths 
East at the beginning of FY 2019. On 
November 22, 2019, DCHFA and the 
greater D.C. community cut the ribbon on 
the residences developed by the 
Anacostia Economic Development 
Corporation (AEDC), the first phase of 
redevelopment on the 183-acre
St. Elizabeths East campus. The property is 
a mixed-income community with 80 
percent of the apartments reserved for 
individuals earning up to 50 percent of the 
area median income (AMI). Thirteen of the 
units benefit the Local Rent Supplement 
Program (LSRP).
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Ainger Place
Ward 8 - New Construction

Also, at the beginning of FY 2019, DCHFA financed the construction of 72 units 
at Ainger Place Apartments with the issuance of $13.75 million in bond financing. 
The new building in Randle Heights features one-, two- and three-bedroom 
apartments with 18 reserved for tenants earning up to 30 percent of the AMI and 
receiving LSRP housing vouchers. Eight apartments are designated permanent 
supportive housing (PSH), and the remaining 54 units are reserved for tenants 
earning up to 50 percent AMI. Michaels Development Company and Ainger Place 
Development Corporation (an affiliate of Emmanuel Baptist Church) are the 
developers of the Ward 8 property.
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Capitol Vista
Ward 6 - New Construction

Capitol Vista (Cap Vista) 
consists of 104 affordable 
apartment homes in Ward 6’s 
burgeoning Mount Vernon 
Triangle neighborhood. The 
development includes studio, 
one- and two-bedroom 
apartments with 3,200 square 
feet of retail space. At Cap 
Vista, 21 apartments are 
reserved for residents earning 
up up to 30 percent AMI, 83 are reserved for tenants earning up to 50 percent AMI,
and the property has a 15-year commitment from the LSRP for subsidies. Dantes
Partners is the lead developer on this $50.7 million development, which is a joint
venture of Voltron Community Partners LLC. Voltron is comprised of Dantes
Partners, Housing on Merit, Menkiti Group, Spectrum Management and Bailey
Holdings, all African-American owned firms.  DCHFA issued $14.2 million in bond
financing under DCHFA’s HUD Level I 50/50 Risk Share Program.
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555 E Street Senior Apartments
Ward 6 - New Construction

DCHFA issued $12 million in bond financing for the construction of 58 senior 
apartments at 555 E Street Senior Apartments. The development is a component 
of a larger development that includes 136 market rate apartments in Ward 6, 
making it an intergenerational community. The mixed-use property consists of 
10,000 square feet of ground floor retail, studio and one-bedroom apartments. 
Forty-three apartments are reserved for seniors age 62 and older earning up to 
50 percent AMI, 15 for those earning up to 30 percent AMI, and 15 are 
designated as permanent supportive housing (PSH). Potomac Investment 
Properties, DC Strategy Group, Paramount Development and Adams Investment 
were the developers of the $24.9 million development.
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HUD Level I 50/50 Risk Share
DCHFA is one of 35 housing finance agencies in the nation that are Risk Share 
lenders. The Agency’s status as a Risk Share lender designates DCHFA as one of 
the U.S. Department of Housing and Urban Development's (HUD) top-tier housing 
finance agencies in the nation. DCHFA is the only housing agency in the District of 
Columbia that participates in the program. By participating in the program, the 
Agency receives higher ratings resulting in lower borrowing costs and savings that 
are passed on to borrowers and tenants. The Risk Share Program is focused solely 
on affordable production and preservation. All projects must qualify as defined in 
the Low Income Housing Tax Credit (LIHTC) program.
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DCHFA announced the financing of Randle Hill Apartments on the final day of FY 
2019 and broke ground on this 195-affordable-apartment community at the start 
of FY 2020. The Agency issued $25 million in bond financing and underwrote 
$15.3 million in Low Income Housing Tax Credit equity for the rehabilitation of 
Randle Hill Apartments in Ward 8’s Congress Heights neighborhood.
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Portfolio & Asset Management
The Portfolio and Asset Management (PAM) division is responsible for monitoring 
all multifamily developments financed by DCHFA.

As of the end of September 2020, DCHFA’s multifamily portfolio consisted of 175 
multifamily properties with a total of 23,917 affordable rental units. 

DCHFA’s portfolio includes all active and inactive multifamily loans and LIHTC 
developments for which the Agency provides compliance monitoring and support.  

FY 2020 Compliance Data:  
• Developments: 175
• Units: 23,917

The PAM team at DCHFA's 2019 Holiday Party 



• HIP pipeline reached 88 units
• Cynthia Townhomes Phase II delivered and Phase III near completion
• West Street becomes Todd A. Lee Townhomes

Housing Investment Platform
DCHFA established the Housing Investment Platform (HIP) as a platform for 
innovative investments that will increase the Agency’s support of the District of 
Columbia’s housing market outside of traditional bond and tax credit financing.

The HIP’s Single Family Investment Fund provides joint venture capital to emerging 
developers for the creation of for-sale workforce housing in the District. In addition, 
the program fosters neighborhood stabilization, increases the tax base and the 
projects create employment opportunities through the construction of new homes. 

An investment from HIP significantly reduces the amount of capital the developer 
needs to contribute to the project but in return the developer agrees to restrict 
sales to households making workforce incomes, up to 120 percent of Washington, 
D.C. Median Family Income.

Milestones
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Cynthia Townhomes Phase III

Cynthia Townhomes Phase II
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Single Family Programs
DCHFA’s Single Family Programs division creates homeownership opportunities in 
the District by providing low-cost single family mortgages and down payment 
assistance, made possible through the issuance of mortgage backed securities. 
The Agency offers a variety of programs for current and potential homeowners with 
the goal of expanding and retaining homeownership opportunities. 

• Highest number of single family transactions and volume closed
since 2013 when DC Open Doors launched

• New loan servicer, Lakeview Loan Servicing
• New Single Family Software System implemented
• Launch of DC MAP COVID-19 to provide mortgage

relief to District homeowners impacted by the coronavirus
pandemic

• DC Open Doors’ (DCOD) maximum applicant income increased to
$151,200

FY 2020 Program Highlights
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• Number of Total Closed Loans: 245*
• Average Purchase Price: $379,640
• Average 1st Trust Loan Amount: $346,023
• Average Down Payment Assistance Loan Amount: $12,104
• Average Age of Prospective Homebuyer: 33
• Average Number in Household: 1
• Average Borrower Income: $83,149

DC Open Doors FY 2020 Highlights
Funded 245 mortgage loans in an amount of $84.5M along with $1.9M in down 
payment assistance loans for a total of $86.4M in financing.

DCOD Loans By Ward
Ward 1

22
Ward 2

8

Ward 3
8

Ward 4
22

Ward 5
40

Ward 6
24

Ward 7
81

Ward 8
40

*Data includes four DC4ME loans
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Realizing the dream of homeownership
with DC Open Doors

Reggie Lyons and his wife Ariel are native 
Washingtonians who were able to purchase 
their own D.C. home in July 2020 with the help 
of DC Open Doors. For Mr. Lyons, it was 
important to become a homeowner and start 
his family right here in the District. He and his 
wife welcomed their first child soon after 
closing on their Ward 8 home. 

“I originally learned of DC Open Doors doing 
online research for first-time homebuyer 
programs in D.C. I then attended a webinar to 
learn more,” said Mr. Lyons. “My experience 
with the program has been great, everyone 
who I spoke to during the process was very 
professional and helpful. The program was 
certainly a major factor in us being able to 
purchase our home.”
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Your Key to Homeownership
Rodney Dew works as a Senior Analyst on the Multifamily Lending and Neighborhood 
Investments team here at DCHFA. He was able to take advantage of two of the 
Agency’s programs, DC Open Doors and the Mortgage Credit Certificate (MCC), to 
become a homeowner purchasing in Congress Heights in July 2020.

“I have been here [Washington, D.C.] since attending Howard for undergrad and I love 
the culture of this city,” said Dew. “Buying in D.C. is also a smart investment decision, 
given how the city has grown over the recent years and where it’s expected to grow in 
the coming ones. I’m happy to be able to take part in the growth of such a place as 
D.C.”

Though an employee of the Agency, Dew learned about DC Open Doors prior to 
joining the team. “The process was very straightforward. Finding a lender that works 
with the program was as simple as looking on the DCHFA website and making a 
phone call or two,” he said. “All in all, I was in the market to buy and closed within six 
weeks with no real hold up.”

By combining DC Open Doors and the MCC, Dew received the down payment 
assistance he needed and saves money over time by obtaining a tax credit rather than 
claiming a deduction each year. “For most potential homeowners in the District, the 
down payment can be the hardest part of making the investment, so the Open Doors 
program is a great way to remove that barrier,” said Dew.



Mortgage Credit Certificate 
In FY 2020, 308 Mortgage Credit Certificates (MCC) were issued by DCHFA on a 
total of $108.5M first trust loans.

The MCC allows qualified first-time homebuyers to claim a Federal Tax Credit of 20 
percent of the mortgage interest paid during each calendar year. The remaining 80 
percent of mortgage interest paid for that year may still be claimed as a tax 
deduction. A tax credit has the potential to put more money in the homeowner’s 
pocket than a tax deduction alone. 

DCHFA’s MCCs may be purchased in conjunction with a DC Open Doors loan 
program product or other loan program products not offered through DC Open 
Doors.
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Home Purchase Assistance Program
The DCHFA is a co-administrator of the District of Columbia Department of 
Housing and Community Development’s (DHCD) DC Home Purchase Assistance 
Program (HPAP). DCHFA’s service as a co-administrator of HPAP allows the 
Agency to serve more first-time homebuyers and make a greater contribution to 
homeownership in Washington, D.C. FY 2020 was DCHFA’s fourth year as a co-
administrator.

In FY 2020, DCHFA closed 167 loans for first-time homebuyers for a total
$8,501,548. 

• Number of Notice of Eligibility (NOE) Applications
Received: 553

• Number of NOEs Issued: 403
• Number of Total Closed Loans: 167
• Average Purchase Price: $336,159
• Average Loan Amount:  $50,907
• Average Age of Homebuyer: 36
• Average Household Size: 2
• Average Household Income: $65,175

FY 2020 Highlights:

HPAP Loans By Ward
Ward 1

8
Ward 2

2

Ward 3
4

Ward 4
12

Ward 5
28

Ward 6
9

Ward 7
64

Ward 8
40
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DC MAP COVID-19
DCHFA launched the DC Mortgage Assistance Program (DC MAP) in January 2019 
to provide assistance to furloughed federal government workers who had been 
affected by the partial government shutdown. In 2020, the Agency saw another 
opportunity to assist District homeowners who need help maintaining their 
mortgage payments due to unexpected circumstances. 

As businesses in the Washington, D.C. region have had to close and/or reduce staff 
due to the COVID-19 pandemic, DCHFA recognized the demand for mortgage 
assistance in the District. Through DC MAP COVID-19, qualified borrowers can 
receive up to $5,000 monthly in financial assistance paid toward their mortgages or 
condominium/homeowners association fees for up to six months.

Mayor Muriel Bowser announced the re-launch of DC MAP in a press release and 
the Agency recorded an announcement video that the Mayor's office shared on 
social media. DCHFA created a new section on its website and opened up the DC 
MAP hotline to field calls from interested applicants.
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DC4ME
Last fiscal year, DCHFA launched the DC4ME program to provide D.C. 
government employees mortgage assistance in the form of a zero percent 
deferred subordinate loan. Qualified District government employees can receive a 
reduced interest rate first trust mortgage, with optional down payment assistance

DC4ME is offered to full-time District government employees, including employees 
of District government-based instrumentalities, independent agencies, District of 
Columbia Public Charter Schools, and organizations, provided the borrower’s 
employer falls under the oversight of the Council of the District of Columbia.

Borrowers can combine DC4ME with other District home purchase assistance 
programs, if eligible including: the District of Columbia Employer Assisted Housing 
Program (EAHP) and the District of Columbia Home Purchase Assistance Program 
(HPAP).

38 | DCHFA INNOVATES | DCHFA FY 2020 ANNUAL REPORT



Folashade Oladipo used the DC4ME program to 
purchase her Ward 4 home in July 2020. Though 
not a native Washingtonian, Oladipo “fell in love” 
with Washington, D.C. when she first visited and 
subsequently moved here in 2016. 

“I was enamored by the culture, professional 
space, and social atmosphere it presented. 
Afterwards, I made the decision to move across 
the country from Los Angeles to start law school 
and my new life here,” she said. “My relationship 
with the District has deepened ever since. Most 
of my best memories happened in D.C., and I 
look forward to making more awesome memories 
while giving back to a city that has given me so 
much.” 

The DC4ME program helped Oladipo, an 
employee of the Deputy Mayor's Office for 
Planning and Economic Development, achieve 
her goal of homeownership sooner than she 
thought possible. “DC4ME made it possible for 
me to purchase my dream home on a budget!” 
she said. Oladipo also took advantage of the 
D.C. Reduced Recordation Tax Program, which is
administered by the D.C. Office of Tax and
Revenue, to reduce the percentage of
recordation taxes she had to pay at closing.
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Reverse Mortgage Insurance &
Tax Payment Program (ReMIT)

The Reverse Mortgage Insurance & Tax Payment Program (ReMIT) was originally 
established by the Council of the District of Columbia as a one-year pilot program 
to be administered by DCHFA in 2019. In March 2020, the D.C. Council voted 
unanimously to extend and to expand the program’s qualifications to include the 
payment of delinquent condominium or homeowner's association (HOA) fees, 
making it possible for more District seniors to have the opportunity to retain 
ownership of their homes with ReMIT.   

ReMIT allows qualified homeowners 62 and older to receive financial assistance 
for delinquent property taxes, homeowner’s insurance, condominium and HOA 
fees, and certain property related expenses that have put the homeowner at risk of 
foreclosure. Qualified homeowners can receive up to $25,000 in assistance in the 
form of a zero-interest, non-recourse loan.

• Number of applicants received: 14
• Number of applicants closed: 5
• Total amount of assistance: $31,105
• Average amount of assistance: $6,301
• Number of applications approved pending settlement: 9

FY 2020 Highlights:
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Independent Auditor’s Report 

To the Board of Directors 

District of Columbia Housing Finance Agency 

Report on the Financial Statements 

We have audited the accompanying financial statements of the District of Columbia Housing 

Finance Agency (the “Agency”), a component unit of the Government of the District of 

Columbia, as of and for the years ended September 30, 2020 and 2019, and the related notes to 

the financial statements, which collectively comprise the Agency’s basic financial statements as 
listed in the table of contents. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 

in accordance with accounting principles generally accepted in the United States of America; this 

includes the design, implementation, and maintenance of internal control relevant to the 

preparation and fair presentation of financial statements that are free from material misstatement, 

whether due to fraud or error. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We 

conducted our audits in accordance with auditing standards generally accepted in the United 

States of America and the standards applicable to the financial audits contained in Government 

Auditing Standards, issued by the Comptroller General of the United States. Those standards 

require that we plan and perform the audit to obtain reasonable assurance about whether the 

financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 

disclosures in the financial statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error. In making those risk assessments, the auditor considers 

internal control relevant to the entity’s preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not 

for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. 
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness 

of accounting policies used and the reasonableness of significant accounting estimates made by 

management, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion. 

Auditor’s Letter
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Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 

the financial position of the Agency, as of September 30, 2020 and 2019, and the changes in its 

financial position and its cash flows for the years then ended in accordance with accounting 

principles generally accepted in the United States of America. 

Emphasis of Matter 

As discussed in Note 2 to the financial statements, in 2020, the Company adopted new 

accounting guidance for conduit debt obligations due to the adoption of Governmental 

Accounting Standards Board Statement Number 91, Conduit Debt Obligations. Our opinion is 

not modified with respect to this matter. 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the 

management’s discussion and analysis on pages 6 through 13 be presented to supplement the 

basic financial statements. Such information, although not a part of the basic financial 

statements, is required by the Governmental Accounting Standards Board, who considers it to be 

an essential part of financial reporting for placing the basic financial statements in an appropriate 

operational, economic, or historical context. We have applied certain limited procedures to the 

required supplementary information in accordance with auditing standards generally accepted in 

the United States of America, which consisted of inquiries of management about the methods of 

preparing the information and comparing the information for consistency with management’s 
responses to our inquiries, the basic financial statements, and other knowledge we obtained 

during our audit of the basic financial statements. We do not express an opinion or provide any 

assurance on the information because the limited procedures do not provide us with sufficient 

evidence to express an opinion or provide any assurance. 

Other Information 

Our audits were conducted for the purpose of forming an opinion on the financial statements that 

collectively comprise the Agency’s basic financial statements. The supplemental information on 
pages 51 through 81 is presented for purposes of additional analysis and is not a required part of 

the basic financial statements. Such information is the responsibility of management and was 

derived from and relates directly to the underlying accounting and other records used to prepare 

the basic financial statements. Such information has been subjected to the auditing procedures 

applied in the audits of the basic financial statements and certain additional procedures, including 

comparing and reconciling such information directly to the underlying accounting and other 

records used to prepare the basic financial statements or to the basic financial statements 

themselves, and other additional procedures in accordance with auditing standards generally 

accepted in the United States of America. In our opinion, the supplemental information is fairly 

stated, in all material respects, in relation to the basic financial statements as a whole. 
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Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated 

January 15, 2021, on our consideration of the District of Columbia Housing Finance Agency’s 
internal control over financial reporting and on our tests of its compliance with certain provisions 

of laws, regulations, contracts, and grant agreements and other matters. The purpose of that 

report is solely to describe the scope of our testing of internal control over financial reporting and 

compliance and the results of that testing, and not to provide an opinion on the effectiveness of 

the District of Columbia Housing Finance Agency’s internal control over financial reporting or 

on compliance. That report is an integral part of an audit performed in accordance with 

Government Auditing Standards in considering the District of Columbia Housing Finance 

Agency’s internal control over financial reporting and compliance. 

Baltimore, Maryland 

January 15, 2021 
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ASSETS 2020 2019, as restated

CURRENT ASSETS

Unrestricted current assets:

Cash and cash equivalents 31,509,181$  21,805,407$  

Investments 24,222,789 32,017,948 

Other receivables 2,263,789 4,723,993 

Accrued interest receivable 478,693 466,945 

Prepaid fees 115,753 200,770 

Total unrestricted current assets 58,590,205 59,215,063 

Restricted current assets:

Cash and cash equivalents 43,084,584 59,705,128 

Accounts receivable - HPAP program 1,643,650 3,306,548 

Mortgage-backed securities at fair value 2,296 32,024 

Mortgage and construction loans receivable, net - 256,464 

McKinney Act loans receivable, net 2,622,709 1,999,971 

Accrued interest receivable 1,066,436 856,302 

Total restricted current assets 48,419,675 66,156,437 

TOTAL CURRENT ASSETS 107,009,880 125,371,500 

NON-CURRENT ASSETS

Unrestricted non-current assets:

Investments 24,177,302 20,714,139 

Mortgage and construction loans receivable, net 3,176,451 - 

Total unrestricted non-current assets 27,353,753 20,714,139 

Restricted non-current assets:

Investments held in trust 123,173,397 98,024,808 

Investments in joint ventures 885,532 1,081,539 

Mortgage-backed securities at fair value 16,624,994 20,971,065 

Mortgage and construction loans receivable, net 170,001,119 123,751,098 

Loans receivable 1,922,810 2,024,317 

McKinney Act loans receivable, net 2,775,719 1,712,216 

Total restricted non-current assets 315,383,571 247,565,043 

Capital assets: 

Land 573,000 573,000 

Property and equipment 6,885,237 6,516,980 

Less accumulated depreciation and amortization (4,901,571) (4,514,944) 

Total capital assets, net 2,556,666 2,575,036 

TOTAL NON-CURRENT ASSETS 345,293,990 270,854,218 

TOTAL ASSETS 452,303,870$          396,225,718$          

Financial Report
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DISTRICT OF COLUMBIA HOUSING FINANCE AGENCY 
STATEMENTS OF NET POSITION (CONTINUED) 

SEPTEMBER 30, 2020 AND 2019 

LIABILITIES AND NET POSITION 2020 2019, as restated

CURRENT LIABILITIES

Current liabilities payable from unrestricted assets:

Accounts payable and accrued liabilities 409,984$  266,663$  

Accrued  salary and vacation payable 711,418 646,034 

Prepaid fees 3,797,124 2,854,116 

Total current liabilities payable from unrestricted assets 4,918,526 3,766,813 

Current liabilities payable from restricted assets:

Accounts payable and accrued liabilities 183,325 186,333 

Project funds held for borrower and other liabilities 104,584,990 54,660,448 

Interest payable 916,614 582,419 

Current portion of loan payable 2,047,815 3,492,406 

Current portion of bonds payable 1,300,665 1,318,317 

Total current liabilities payable from restricted assets 109,033,409 60,239,923 

TOTAL CURRENT LIABILITIES 113,951,935 64,006,736 

NON-CURRENT LIABILITIES

Non-current liabilities payable from restricted assets:

Bonds payable - less current portion 195,997,098 200,868,539 

Total non-current liabilities payable from restricted assets 195,997,098 200,868,539 

TOTAL LIABILITIES 309,949,033 264,875,275 

NET POSITION

Net investment in capital assets 2,556,666 2,575,036 

Restricted for: 

Bond Fund, collateral and Risk Share Program 29,954,219 28,178,929 

McKinney Act Fund 8,868,951 9,167,744 

Total restricted net position 38,823,170 37,346,673 

Unrestricted net position 100,975,001 91,428,734 

TOTAL NET POSITION 142,354,837 131,350,443 

TOTAL LIABILITIES AND NET POSITION 452,303,870$          396,225,718$          
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2020 2019, as restated

OPERATING REVENUES 

Investment interest income 3,588,311$          4,815,165$          

Mortgage-backed security interest income 733,306 1,040,718 

Interest on mortgage and construction loans 7,434,541 6,647,255 

Construction and development admin fees 2,780,369 2,435,825 

Financing fee income 6,409,195 6,371,796 

Bond administration fee income 4,012,843 6,317,193 

McKinney Act interest revenue 288,898 176,596 

Application and commitment fees 374,964 117,651 

Other 4,353,369 4,765,009 

Total operating revenues 29,975,796          32,687,208          

OPERATING EXPENSES 

General and administrative 4,183,650 5,788,091 

Personnel and related costs 6,770,659 6,601,018 

Interest expense  7,562,164 6,020,372 

Depreciation and amortization 386,627 427,911 

Trustee fees and other expenses 212,601 107,184 

Total operating expenses 19,115,701          18,944,576          

OPERATING INCOME 10,860,095          13,742,632          

NON-OPERATING REVENUES/(EXPENSES) 

Federal and city programs:

Program revenue 9,486,672 9,013,630 

Program expenses (9,486,672) (8,993,910) 

Increase (decrease) in fair value of mortgage-backed

securities and investments 144,299 926,263 

Total non-operating revenues/(expenses) 144,299 945,983 

CHANGE IN NET POSITION 11,004,394          14,688,615          

Net position, beginning of year 131,350,443        116,661,828        

Net position, end of year 142,354,837$      131,350,443$      

DISTRICT OF COLUMBIA HOUSING FINANCE AGENCY 
STATEMENTS OF REVENUES, EXPENSES AND CHANGE IN NET 

POSITION YEARS ENDED SEPTEMBER 30, 2020 AND 2019 
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2020 2019, as restated

Cash Flows from Operating Activities

Interest received on loans 7,451,690$          4,771,195$          

Administrative and financing cash receipts 13,202,407          12,688,989          

Other cash receipts 68,074,151          45,146,038          

Payments to vendors (12,501,983) (15,782,020) 

Payments to employees (6,705,275) (6,255,047) 

Net mortgage and construction loans disbursements (50,754,742) (11,792,770) 

Principal and interest received on mortgage-backed securities 5,251,344 24,224,551          

Payment for the purchase of mortgage-backed securities - (18,471,629)

Other cash payments (212,601) (68,478) 

Net cash provided by operating activities 23,804,991          34,460,829          

Cash Flows from Capital and Related Financing Activities

Acquisition of capital assets (368,257) (256,000) 

Net cash used in capital and related financing activities (368,257) (256,000) 

Cash Flows from Non-Capital Financing Activities

Interest paid on bonds and loans (7,227,969) (4,854,080) 

Transfer from (to) other funds - 301,790 

Proceeds from bond issuances and loans 656,000 39,945,000          

Principal payments on issued debt and loans (6,998,743) (13,557,032) 

Net cash (used in) / provided by non-capital financing activities (13,570,712) 21,835,678          

Cash Flows From Investing Activities

Investment in joint ventures 196,007 (185,197) 

Interest received on investments 3,588,311 4,805,824 

Maturities and sales of investments 33,797,958          19,519,464          

Purchase of investments (54,365,068) (128,881,399) 

Net cash used in investing activities (16,782,792) (104,741,308) 

NET DECREASE IN CASH AND CASH EQUIVALENTS (6,916,770) (48,700,801) 

Cash and cash equivalents, beginning of year 81,510,535          130,211,336        

Cash and cash equivalents, end of year 74,593,765$        81,510,535$        

Cash, cash equivalents and restricted cash

Cash and cash equivalents 31,509,181$        21,805,407$        

Restricted cash and cash equivalents 43,084,584          59,705,128          

Total cash, cash equivalents and restricted cash 74,593,765$        81,510,535$        

DISTRICT OF COLUMBIA HOUSING FINANCE AGENCY 
STATEMENTS OF CASH FLOWS 

YEARS ENDED SEPTEMBER 30, 2020 AND 2019 
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2020 2019, as restated

Reconciliation of Operating Income to Net Cash Provided by 

Operating Activities

Operating income 10,860,095$        13,742,632$        

Depreciation and amortization 386,627 427,911 

Gain on disposal of assets - (174,341) 

Amortization of prepaid items, premiums and discounts on debt - (248,962) 

Interest on bonds/loans 7,227,969 4,854,080 

Provision for uncollectible interest revenue 31,853 (34,396) 

Increase in mortgage and construction loans (50,754,742) (11,835,888) 

Decrease in mortgage-backed securities 4,468,171 23,278,169          

Purchases of mortgage-backed securities - (18,471,629)

Interest received on investments (3,588,311) (4,805,824)

Asset / (liability) adjustment

Decrease (increase) in assets:

Accrued interest receivable (253,735) (171,836) 

Other current assets 85,017 (74,836) 

Other receivables 4,123,102 (306,771) 

(Decrease) increase in liabilities:

Accounts payable and accrued liabilities 205,697 (572,479) 

Prepaid items 943,008 1,050,814 

Project funds held for borrower and other liabilities 49,736,045          27,772,132          

Accrued interest payable 334,195 32,053 

Net cash provided by operating activities 23,804,991$        34,460,829$        

DISTRICT OF COLUMBIA HOUSING FINANCE AGENCY 
STATEMENTS OF CASH FLOWS 

YEARS ENDED SEPTEMBER 30, 2020 AND 2019 
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