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About Me

● Educational Background
○ MPA concentrating in policy analysis and social policy

■ Capstone and research area examining relationships between 
housing and transportation infrastructure in Washington cities

○ Housing Studies Graduate Certificate
■ Advanced Housing Studies Capstone on financial modeling of 

social housing in the United States
● Professional Background

○ Research, Policy, and Communications lead for Seattle’s I-135
○ Seattle delegate on the 2022 U.S. Housing delegation to Vienna and 

2023 U.S. Housing delegation to Singapore & Hong Kong

Photo: Camille Gix – Hong Kong Public Housing



Introduction to Social Housing

● Defining social housing: key concepts
○ Publicly owned and financed
○ Available at all incomes
○ Permanent + affordable

● Variations
○ Land ownership vs. development ownership
○ Flexible income caps vs. no income caps

Photo: Route Fifty – Singapore Public Housing



Social Housing as New Policy?

History of Social & Public Housing Policies

1920s 1940s & 50s 1970s & 80s

Photo: Huffington Post– Vienna Social 
Housing

2010s & 2020s



Social Housing as New Policy?

● Long story short: Social housing is not new 
○ It has over a century of history internationally
○ It isn’t even new in the United States
○ Certain countries and cities have maintained housing as a human 

right as central to their housing policy, while others have 
fluctuated

Photo: Associacion Autogestion – Uruguay Cooperative Social Housing



Social Housing Models

Photo: Camille Gix – Singapore Public Senior Housing

Model Name & Location Financing Other Details

Wiener Wohnen – Vienna Public Debt + 1% Payroll Tax 49% of population housed
85% qualify

Maintain revenue neutrality

Housing Development 
Board – Singapore

Public Debt + Compulsory 
Savings

80% of population housed
Majority own their unit on a 99-year leasehold

FUCVAM - Uruguay Group Loans + Public-land 
portfolio

Operate as large-scale, self-managed 
cooperatives

Residents put down equivalent of $25USD per 
person to buy into a loan

Housing Opportunities 
Commission –

Montgomery County, MD

Public Debt via Revolving Loan 
Fund

70% “market-rate” : 30% affordable
Revenue positive (allows for revolving nature)

Other growing models: Kainga Ora (New Zealand); TOKI (Turkey); Hong Kong Housing Authority 



How Social Housing Functions (in a U.S. Context)

Public Debt Financing using a Revolving Loan Fund

Step 1: Capital 
Grant

Step 2: Issue 
Bonds

Step 3: 
Construction 
(Acquisition)

Step 4: 
Residents Move 

in

Step 5: Rents Paid 
go to Servicing 

Loan + Operations

Step 7: Additional 
revenue after 
loan is repaid 
return original 

fund

Photo: Dulux Construction – New Zealand Kainga Ora Homes

Step 6: Loan fully 
repaid (over time)



Social Housing in Seattle – Vision to Reality
● Via the House Our Neighbors Coalition (a project of Real Change), campaigned as a 

citizens’ initiative
● Timeline

○ Initiative Research between August 2021 and February 2022
○ Initiative Drafting from February to March of 2022
○ Filed with the City Clerk on March 28th, 2022
○ Signatures collected over a period of 4 months to put it on the ballot
○ Sufficient signatures for the city to place it on the ballot were validated at the end of 

August 2022
○ Campaigned / Get Out the Vote efforts from October 2022 through February 2023
○ Election Day: February 14th, 2023 (was winning on the first night of results) –

ultimately won with a 14-point margin
○ Currently in implementation phase: Active board of directors; operational funds for 18 

months passed in State and City budgets; initial 2 staff members to be hired in 2024; 
HON is now an independent political organization campaigning for a long-term 
progressive revenue source

Photo: Torti Gallas + Partners – HOC new development design



Social Housing in Seattle: I-135 Policy Highlights

Includes robust tenant protections 
(with restorative justice conflict 

resolution and a total ban on 
financial eviction)

Includes a wide range of incomes 
(0-120% AMI), with a only soft 

cap

Passivhaus mandates on new 
construction

A resident majority board of 
directors

Payments for board members

Explicit requirements that there not 
be discrimination based on 

immigration status and former 
incarceration

A goal of low-barrier application 
processes

A goal of all new developments being 
union built and establishing Labor 

Harmony Agreements

Resident governance councils 
for each building

A goal of making all developments 
mixed-use

I-135 established the Seattle Social Housing Developer (SSHD), a Public Development 
Authority with agency in the City of Seattle to build, acquire, and operate mixed-income, 

publicly-owned housing developments

Photo: AIA COHO – Seattle Design Fest Social Housing Design

https://www.youtube.com/watch?v=AVVMYKYArwU


Key Takeaways

● Social Housing is not one-size fits all – models must be 
developed to match the political and economic context of 
where they operate

● Housing as a public good is the overarching tie bringing 
social housing models together
○ If we can successfully implement the public provision of K-12 

education and parks to people at all income levels, we should be 
able to do the same with housing

Photo: Camille Gix – Vienna Social Housing



Recommended Reading
News & Narratives

This is Public Housing, Just don’t call it that (Conor Dougherty on Montgomery County) 
https://www.nytimes.com/2023/08/25/business/affordable-housing-montgomery-county.html

Lessons from a Renter’s Utopia (Francesca Mari on Vienna)  https://www.nytimes.com/2023/05/23/magazine/vienna-
social-housing.html

Seattle’s Social Housing Campaign, Explained (Josh Cohen in Crosscut): https://crosscut.com/news/2022/05/seattles-
social-housing-campaign-explained

Meet the Seattle Social Housing Developer’s 13 Board Members: https://council.seattle.gov/2023/04/28/meet-the-13-
people-appointed-to-bring-social-housing-to-seattle/

Academic Reading

Longitunidal Comparison of Berlin & Vienna’s Housing Markets & Development →

Banabak, S. (2022). Neighbourhood Rental market integration and private rent trajectories – evidence from the 
city of Vienna. International Journal of Urban Sciences, 1–21. https://doi.org/10.1080/12265934.2022.2110144

Capstone on Montgomery County’s financial model →

Gix, C. (2023). Facilitating Social Housing with Revolving Loan Fund Financing: A Case Study of Montgomery 
County, MD’s Housing Opportunities Commission and Housing Production Fund. Unpublished manuscript, 
University of Washington. Runstad Department of Real Estate.

https://www.nytimes.com/2023/08/25/business/affordable-housing-montgomery-county.html
https://www.nytimes.com/2023/05/23/magazine/vienna-social-housing.html
https://www.nytimes.com/2023/05/23/magazine/vienna-social-housing.html
https://crosscut.com/news/2022/05/seattles-social-housing-campaign-explained
https://crosscut.com/news/2022/05/seattles-social-housing-campaign-explained
https://council.seattle.gov/2023/04/28/meet-the-13-people-appointed-to-bring-social-housing-to-seattle/
https://council.seattle.gov/2023/04/28/meet-the-13-people-appointed-to-bring-social-housing-to-seattle/
https://doi.org/10.1080/12265934.2022.2110144


Lessons From Vienna’s Social Housing Model 
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Helmi A. Hisserich
Former 
Director of International Policy Education
Global Policy Leadership Academy

Current 
Director 
Portland Housing Bureau
Helmi.Hisserich@Portlandoregon.gov



Vienna solved their housing crisis

1918:  30,000 Homeless 2023:  Most Livable City
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© State Hall of the Austrian National Library. Photographer, Albert Hilscher.



Forms of Social Housing in Vienna

Municipal 
Housing

Limited Profit 
Housing 

SMART 
Apartments

Owner 
Cooperatives

Gentle 
Density

Temporary 
Emergency 

Housing

Social housing models strive to achieve permanent affordability, 
social equality, and democratic resident control



Housing Market Comparison

Vienna, Austria West Coast City, USA

Market Rate 
Housing

56%

Municipal 
Housing 

23%

Limited 
Profit 

Housing
 21%
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Market Rate 
Housing

95%

Affordable 
Housing 

5%

Vienna has 3 distinct 
housing markets  and 

twice as much housing 
per capita than US 
West Coast cities

Homelessness is a 
functional zero
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Notable Characteristics
• The public sector plays an active role in land acquisition

• Social Housing is in every community with no stigma

• Social housing is plentiful and open to most people

• Wait lists are relatively short

• Leases are open ended with right of inheritance

• Incomes are checked only once

• Strong anti-displacement measures

• Democratic resident control

• Many LPHA units have an ownership option

• Decarbonization of housing is a major priority

Social Housing in Austria is largely supported by both the left and 
right (with some policy differences)



How Vienna Pays for Social Housing
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Vienna’s Housing Ecosystem

• Permanent source of funding

• Proactive public land strategy

• Social Housing includes the middle class

• Zoning for social housing

• Large municipal housing sector

• Large limited profit housing sector

• Public sector that works in alignment to 
ensure affordable housing for all Tunua Thrash-Ntuk, President & CEO, the Center by Lendistry

GPLA Vienna Social Housing Field Study Delegate, 2023



THANK YOU !

HELMI.HISSERICH@PORTLANDOREGON.GOV

www.gpla.co 

http://www.gpla.co/


Presentation to the Welcome Home Housing Summit
Portland, Oregon

April 23, 2024

Overview of the

Housing Production Fund



Montgomery County is one of the most diverse places in America

Public Housing Authority

Housing Finance Agency

Public Developer

Montgomery County is 500 square miles and has 1.1 million 
residents

Majority of County residents are people of color and 41% of County 
residents speak a language other than English at home

Median income of $125,583, but more MCPS students receive Free 
& Reduced Price Meals than there are total students in DCPS

Highly educated: 60% of adults have a bachelor's degree, 33% have 
a graduate degree

Home to densest place in America (Friendship Village on DC border) 
and 300 acre Agricultural Reserve

Median owner-occupied home value of $588,000

Majority of existing homes are single family detached, but new 
development is infill townhomes, mid-rise, and high-rise
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Map from Montgomery County’s 1993 “Wedges & Corridors” General Plan Update

Housing Production Fund - April 2024



HOC combines a unique set of authorities and capabilities under one roof

Public Housing Authority
Since 1966

• 8,707 rental assistance vouchers 
• Resident services
• Permanent supportive housing
• Housing Opportunities Community Partners - affiliated nonprofit providing youth 

and workforce development programs

Housing Finance Agency
Since 1974

• Governmental, Private Activity, 501(c)(3), and taxable Bonds (Moody’s A2)
• Multifamily: $786m FHA Risk Share loans outstanding
• Single family: $40m/year low-cost mortgages + down payments & closing 

cost assistance for low and moderate-income families

Public Developer
Since 1989

• HOC owns 9,416 rental units
○ 7,821 multifamily (1,710 senior)
○ 1,595 scattered sites

• 17 construction and renovation projects in pipeline: 4,344 
units (2,715 affordable) with total investment of $950 million

HOC

Public Sector Housing Production & Ownership in Montgomery County, Maryland 33Housing Production Fund - April 2024



HOC’s mission is to provide affordable housing and supportive services for low-
income families

Public Housing Authority

Housing Finance Agency

Public Developer
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Sources: HOC internal data as of 1/26/23; Montgomery Planning/American Community Survey 2021; DHCA MPDU Guidelines. HOC averages do not include market-rate residents.

Housing Production Fund - April 2024



Montgomery County needed a tool that was fast, simple, and scalable: the $100 
million Housing Production Fund for mixed-income public development

Housing Production Fund - April 2024 5

The Laureate, located at the 
Shady Grove metro, was the 
first HPF project to open to 
residents in June 2023. It is 
98% leased.

Approved HPF Projects

$54 million in taxpayer dollars over 20 years 

enables $2 billion in investment and 6,000 new 

homes
● 30% affordable = 1,800 permanently affordable homes

● $30,000 in county funds per affordable home

● Transit-oriented, environmentally sustainable and 

publicly owned



The HPF uses municipal debt to provide low-cost construction financing for self-
sustaining mixed-income developments

Housing Production Fund - April 2024 6

HOC ISSUES BONDS

Bonds are backed by AAA County’s 

promise to pay, subject to appropriation

INTEREST ON HPF LOAN IS RETURNED 

TO COUNTY

HPF charges 5% interest, which reduces 

County expense to $2.7 million/year

COUNCIL PASSES 

BOND FUNDING 

RESOLUTION

Gross debt service on 

$100 million bond 

issuance is $7.7 

million/year for twenty 

years

HPF PROVIDES FIVE-YEAR 

CONSTRUCTION LOANS TO 

PROJECTS

Replaces private equity with 

low-cost municipal financing

HOC BUILDS MIXED-INCOME 

HOUSING WITH PRIVATE 

PARTNERS

Each rotation of $100 million 

yields about 1,500 units:

70% Market

20% at 50% AMI 

10% at ~60% AMI

HPF LOAN IS REPAID WHEN PROJECT IS STABILIZED

HOC uses tools such as FFB Risk Share to permanently finance. Must retain 

controlling ownership stake, ensuring permanent affordability.

HPF

$100 million

revolving fund



Construction Loan
65% of costs 
8% interest

The HPF is a third channel that can produce housing without cannibalizing private 
investment or limited subsidy

Housing Production Fund - April 2024 7

Private Equity
35% of costs 15-

20% return

Private Development
with Inclusionary Zoning

400 units
12.5% affordable at 65% AMI

Restricted for 99 years

Housing Production Fund
400 units

20% affordable at 50% AMI 
10% affordable at ~60% AMI 

Permanently restricted

Low Income Housing Tax Credits 
(4% Credits)

120 units
100% affordable at 60% AMI

Restricted for 30 years

Construction Loan
65% of costs
8% interest

50 affordable 
homes

350 market 
rent homes

120 affordable 
homes

280 market 
rent homes

HPF Loan
35% of costs
5% interest

Tax Exempt Bonds
50% of costs

120 affordable 
homes

State & Local 
Loans & Grants

25% of costs

LIHTC Equity
25% of costs



HOC currently plans to start construction on 2,684 new homes by 2030

The Laureate 268 Units
$14 

million
HPF Loan 

issued
Under 

construction
Building 
opens

HPF Loan 
repaid

Hillandale Gateway 463 Units
$35 

million
Planning

Laureate Phase 2 415 Units
$40 

million

Wheaton Gateway 435 Units
$25 

million

Avondale 375 Units

Forest Glen 413 Units

Elizabeth House IV 315 Units

2,684 
Units

2021 2022 2023 2024 2025 2026 2027 2028 2029

*All numbers and timelines are projections based on best available information

8Housing Production Fund - April 2024



HB7/SB203 - Maryland’s newly adopted Housing Innovation Fund

9Housing Production Fund - April 2024

Legislation adopted in 2024 session to create a new statewide program
● Sponsored by Del. Vaughn Stewart and Sen. Jeff Waldstreicher
● Creates a new pilot program to fund three projects in three separate local jurisdictions
● Supports projects that are mixed-income (at least 20% at 50% AMI), publicly-owned, and do not use LIHTC 

or Volume Cap

$35 million over five years
● The legislature appropriated $10 million for FY25, and legislation includes $5 million in FY26-29
● Funded as a carve out of existing State housing funds
● Any unspent funds will be made available for traditional LIHTC funded projects



Thank you!
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More information: hocmc.org/about-hoc/housing-production-fund-hpf.html

Get in touch: ken.silverman@hocmc.org

Housing Production Fund - April 2024


	Slide 1: Social Housing: At Home & Abroad
	Slide 2: About Me
	Slide 3: Introduction to Social Housing
	Slide 4: Social Housing as New Policy?
	Slide 5: Social Housing as New Policy?
	Slide 6: Social Housing Models
	Slide 7: How Social Housing Functions (in a U.S. Context)
	Slide 8: Social Housing in Seattle – Vision to Reality
	Slide 9: Social Housing in Seattle: I-135 Policy Highlights
	Slide 10: Key Takeaways
	Slide 11: Recommended Reading
	0be37158-912b-42e7-bf85-9083225c9ce7.pdf
	Slide 1: Lessons From Vienna’s Social Housing Model 
	Slide 2: Vienna solved their housing crisis
	Slide 3: Forms of Social Housing in Vienna
	Slide 4: Housing Market Comparison
	Slide 5: Notable Characteristics
	Slide 6: How Vienna Pays for Social Housing
	Slide 7:  Vienna’s Housing Ecosystem
	Slide 8: Thank you !

	21f3a2ab-386f-47c8-9f65-653d295c5eb1.pdf
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10


