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Opportunity as Strategy 

The events of 2020, including a global pandemic and widespread na�onal protests against racial 
inequality, had a significant impact on the discourse surrounding housing finance and community 
development. Not surprisingly, as CHFA was envisioning its current three-year strategic plan, the 
agency’s Board and staff challenged themselves to consider what role they played in suppor�ng greater 
access to quality, affordable housing for marginalized communi�es. What sprang from these planning 
conversa�ons was a clear call to priori�ze opportunity, both in the outcomes of the collec�ve work CHFA 
undertakes and in the means to that end. CHFA leadership understood that cul�va�ng this culture of 
opportunity should not rest with any one program or department. To achieve meaningful and las�ng 
impact, the drive for opportunity needed to be felt throughout the organiza�on.  

 

Innova�ng from the Inside Out 

CHFA’s strategic planning process included reboo�ng its organiza�onal values. One such value – 
“Commited to Opportunity” – was meant to represent more than just its housing ac�vi�es; it was a vow 
to “work with our partners to respond to the deep dispari�es in access to quality of life.” And while this 
commitment has influenced nearly every aspect of the organiza�on, perhaps the most important effect 
has been in how staff show up for each other. In 2022, CHFA launched a comprehensive consultant-
facilitated, staff-led ini�a�ve focused on Diversity, Equity, Inclusion, and Belonging (DEIB). This ini�a�ve 
included the forma�on of a standing DEIB commitee that fosters an environment where all employees, 
regardless of differences, are safe, supported, empowered, respected, achieving their fullest poten�al, 
and delivering their best work.  

Certainly, CHFA is not alone in its pursuit of DEIB principles. Indeed, CHFA has followed best prac�ces 
from industry experts in ensuring execu�ve leadership has been suppor�ve and involved every step of 
the way. But what sets CHFA’s approach to DEIB apart is that the ini�a�ve is fundamentally embedded at 
the staff level. CHFA now has a dedicated DEI and Employee Engagement Officer who facilitates cross-
departmental commitees to chart a course for con�nued opportuni�es for par�cipa�on. DEIB-affiliated 
subcommitees and knowledge sharing groups have formed to advance several key ac�on steps, 
including encouraging opportuni�es for partnership building throughout CHFA. As of May 1, 2023, 
approximately one in five employees, represen�ng each department and level of management, are 
ac�vely involved on the DEIB commitee, with many more par�cipa�ng in DEIB-affiliated events. 

 

Opportunity as a New Botomline 

From staff-level engagement, the culture of opportunity has evolved to influence how CHFA conducts its 
core business. Beginning in 2022, CHFA set out to partner with smaller brokers that are led by under-
represented groups. For example, CHFA now works with Bancro� Capital, a cer�fied Service-Disabled 
Veteran-Owned firm, to act as co-senior managers of bond transac�ons.  

CHFA also became the first Housing Finance Agency to receive a second party opinion from S&P Global 
recognizing CHFA’s Social Bonds and Sustainability Bonds Framework. This achievement reduces the cost 

https://www.bancroft4vets.com/2022/07/bancroft-capital-announces-over-2-9-billion-in-june-2022-co-managed-transactions/
https://www.spglobal.com/_assets/documents/ratings/research/101209040.pdf
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of mortgage financing that, in turn, helps support “the state’s overarching housing goals including the 
preven�on of homelessness and the expansion of housing choice and opportunity.”  

While centering on opportunity as a financial strategy has strengthened CHFA’s market credibility and 
cemented its accountability, perhaps the most meaningful takeaway is its poten�al to set an example for 
other issuers to follow. Though CHFA is both proud and humbled by the impact that both strategic 
milestones represent, these approaches can be replicated by any HFA. 

 

Funding Opportunity 

As part of the current strategic plan, CHFA launched an Opportunity Fund. Established to further CHFA’s 
strategic plan goals and objec�ves, the Opportunity Fund supports housing development needs 
statewide, and is available to developments that meet specific criteria and that have a need of $1 million 
or less. In crea�ng the Fund, CHFA recognized that it can create flexibility and addi�onal opportuni�es 
for CHFA to expand the preserva�on and crea�on of affordable housing in Connec�cut. Since 2021, the 
Opportunity Fund has injected more than $10 million into mul�family developments that have created 
or preserved more than 800 units that otherwise might not have come to frui�on. Addi�onally, the 
Opportunity Fund was blended with other resources to set up the innova�ve Mobile Manufactured 
Home Refinance program to help exis�ng mobile manufactured homeowners, many of whom have 
double-digit interest rates, lower their rates to one percent, saving hundreds of dollars per month. 

 

Moving to Opportunity 

An important organiza�onal goal for CHFA is to give low- and moderate-income households access to 
higher opportunity neighborhoods throughout the state. For years, this goal has been primarily 
manifested through its mul�family rental housing investment. Since 2016, CHFA’s Qualified Alloca�on 
Plans have included some form of incen�ve meant to promote diverse housing opportuni�es in higher-
resourced municipali�es that have measurably beter outcomes in educa�on, greater employment 
opportuni�es and economic health. However, in 2022, CHFA launched a program to incen�vize low- and 
moderate-income homeownership in these very communi�es.  

In collabora�on with the Department of Housing, CHFA established Time To Own (TTO), a forgivable 
down payment loan program. Under TTO, eligible borrowers can receive up to $50,000 for assistance 
with down payment and/or closing costs depending on the area in which they are purchasing their 
home. The program design includes a different assistance cap to help lower-income borrowers access 
higher-cost markets and higher opportunity areas as defined by the State of Connec�cut’s Opportunity 
Map. These areas generally have lower unemployment rates, beter educa�onal atainment, and other 
posi�ve socio-economic factors.  

For proper�es in areas designated “high” or “very high” opportunity, the assistance is capped at $50,000 
and for proper�es in “very low”, “low”, and “moderate” areas the cap is $25,000. To date, one in three 
Time To Own reserva�ons have been for purchases in either high or very high opportunity 
neighborhoods, compared to just one in six among CHFA’s non-Time To Own reserva�ons during the 
same �me period. Between program launch in June 2022 through May 8, 2023, TTO has helped nearly 
1,200 homebuyers achieve their dream of ownership, more than half of whom are people of color 
(compared to 33% of all homebuyers in 2021 per Home Mortgage Disclosure Act data). 

https://www.chfa.org/assets/1/6/Final_Opportunity_Fund_Program_Guideline.pdf
https://www.chfa.org/mobile-manufactured-home-refinance-loan-program/
https://www.chfa.org/mobile-manufactured-home-refinance-loan-program/
http://www.chfa.org/TimeToOwn/
https://www.chfa.org/about-us/ct-opportunity-map/
https://www.chfa.org/about-us/ct-opportunity-map/
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Opportunity through Collabora�on 

Another way that the events of 2020 impacted CHFA’s strategic approach to opportunity is by 
highligh�ng the importance of community engagement and collabora�on. Over the last year, CHFA has 
worked closer than ever with community organiza�ons and local governments to address the unique 
challenges facing their communi�es. This has led to developing new partnerships and finding innova�ve 
solu�ons to address the needs of residents. Star�ng with the rollout of MyHomeCT, Connec�cut’s 
Homeowner Assistance Fund program, CHFA has developed a network of local and regional community 
organiza�ons. These partners include organiza�ons like the Connec�cut NAACP, Connec�cut Home 
Builders Associa�on, Urban League of Southern Connec�cut, and more. In total CHFA has held and/or 
atended more than 20 community events to promote its programs and services in just the last year. 

Simultaneously, CHFA deepened its investment in research and outreach, both to inform internal 
development of new housing solu�ons and to provide Connec�cut-specific housing market analysis and 
informa�on to all professionals in the field. Recognizing that knowledge is key to crea�ng more and 
beter access to housing opportuni�es, this investment took the form of blogs, presenta�ons, and 
roadshow-style conversa�ons with a wide array of federal and state legislators, regional councils of 
governments, municipali�es, and non-profit partners. 

 

Now in the final year of its current strategic plan, CHFA is exploring how this pursuit of opportunity can 
con�nue to evolve to meet emerging challenges. Too o�en, housing is seen as a zero-sum game, with 
clearly defined winners and losers. Some projects are funded, others are not. Some aspiring homebuyers 
have their offers accepted, others are not as lucky. This legacy framework is not conducive to some of 
those most cri�cal principles that emerged in 2020: equity in the face of systemic racism and prejudice, 
inclusion in the face of fractured par�sanship, housing choice in the face of NIMBYism and unyielding 
market forces. But by holding opportunity as its strategic north star and pursuing it in a mul�tude of 
ways – from how we invest our finite, tangible resources to how we invest in our staff – CHFA can 
con�nue to advance its mission more responsibly and sustainably.  
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Source: htps://www.bancro�4vets.com/2022/07/bancro�-capital-announces-over-2-9-billion-in-june-
2022-co-managed-transac�ons/  

  

https://www.bancroft4vets.com/2022/07/bancroft-capital-announces-over-2-9-billion-in-june-2022-co-managed-transactions/
https://www.bancroft4vets.com/2022/07/bancroft-capital-announces-over-2-9-billion-in-june-2022-co-managed-transactions/
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Source: htps://www.spglobal.com/_assets/documents/ra�ngs/research/101209040.pdf  

  

https://www.spglobal.com/_assets/documents/ratings/research/101209040.pdf
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Source: htps://portal.ct.gov/Office-of-the-Governor/News/Press-Releases/2022/06-2022/Governor-
Lamont-Announces-Launch-of-Time-to-Own  

https://portal.ct.gov/Office-of-the-Governor/News/Press-Releases/2022/06-2022/Governor-Lamont-Announces-Launch-of-Time-to-Own
https://portal.ct.gov/Office-of-the-Governor/News/Press-Releases/2022/06-2022/Governor-Lamont-Announces-Launch-of-Time-to-Own

