
        “MassHousing was there for us and most importantly  
for our customers, providing resources 
            for the low- and moderate-income market.”



HOME OWNERSHIP

“Together, we are turning over the keys to affordable,    8
high-quality homeownership through creative and
innovative programs...”
Home Ownership summary, Mortgage Insurance Fund activity and
lender profile 

“I am extremely happy about how      10
smoothly everything worked out.”  
Borrower profile

RENTAL HOUSING

“...not only for the residents who live    12 
there, but as an affordable housing resource...”
Preservation activity, loan and borrower profile

“Partnering with MassHousing    16
was a critical component of 
our success.”
Development activity, loan and borrower profile

“There's so much to do                     20
to have fun!  
Community Services Department summary

About MassHousing
MassHousing (The Massachusetts Housing Finance Agency) is an independent, quasi-
public agency created by Chapter 708 of the Acts of 1966 and charged with providing
financing for affordable housing in Massachusetts. The Agency raises capital by selling
bonds and lends the proceeds to low- and moderate-income homebuyers and homeowners,
and to developers who build or preserve affordable and/or mixed-income rental housing.
MassHousing does not use taxpayer dollars to sustain its operations, although it adminis-
ters some publicly funded programs on behalf of the Commonwealth. For more informa-
tion, visit the MassHousing website at www.masshousing.com.

The report for the fiscal year ended June 30, 2009 as required by Section 14 of Chapter
708 of the Acts of 1966 as amended, is respectfully submitted to:

His Excellency Deval Patrick
Governor of the Commonwealth
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The Honorable Steven C. Panagiotakos
Chairman
Senate Ways and Means Committee

The Honorable Charles A. Murphy
Chairman
House Ways and Means Committee

Secretary Jay Gonzalez
Executive Office for Administration and Finance

Martin J. Benison
Comptroller
Commonwealth of Massachusetts 

Annual Report 2009 Contents
About the cover

Economic Opportunity

The Compliance and Diversity staff works to
promote economic opportunities within the
MassHousing-financed portfolio for minority
and women-owned businesses. In FY ‘09 we
awarded $122.5 million in construction 
contracts for 14 rental housing construction
projects; 32.7% of those dollars went to minority
business enterprises (MBEs) and 16% went to
women business enterprises (WBEs). In addition,
of the $200 million awarded by MassHousing-
financed properties for goods, services and
supplies, 17% ($35 million) went to MBEs and
12% ($23 million) went to WBEs.

Cover quote by Dorothy Savarese, President 
and Chief Executive Officer, 
Cape Cod Five Cents Savings Bank 
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Message from the Chairman and Executive Director 6
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Elena Fernández
Industry Analyst Relations 
Manager
IBM Global Services

Tina Brooks
Undersecretary
Department of Housing and 
Community Development

Vice Chair
Michael J. Dirrane **
Executive Vice President 
of Sales
PHH Mortgage

1.
$753.2 million in total lending

was MassHousing’s best year in

its 43-year history

2.
Agency-wide lending increased

7.3% from last fiscal year

3.
Home Ownership lending set a

new record and exceeded $500

million for the first time

4.
Standard & Poor’s upgraded

MassHousing’s Issuer Credit

Rating from ‘A’ to ‘A+’ with a

“stable” outlook

5.
Launched two new affordable

homeownership loan products:

the Home for the Brave mort-

gage loan for veterans and the

First-Time Homebuyer Tax

Credit Loan program

6.
Strong financial position enabled us to 

contribute $9.5 million to the Commonwealth

of Massachusetts to offset housing budget

cuts and to provide $7 million for a state

program to reduce homelessness

2009 Fiscal Year Highlights

Chairman
Ronald A. Homer *
President
Access Capital Strategies

Treasurer
Andris J. Silins
General Secretary-Treasurer
United Brotherhood of
Carpenters and Joiners 
of America

Pedro Arce
President and CEO
Veritas Group

W. David Brennan
Senior Vice President
and Director of Mortgage 
Banking, Cape Cod Five
Cents Savings Bank

Jay Gonzalez
Secretary 
Executive Office for
Administration and Finance

Christopher C. Johnson
Esquire
Law Offices of Johnson and
Sclafani

Thomas R. Gleason
Executive Director
MassHousing

Robert M. Ruzzo
Deputy Director
MassHousing

Executive StaffFiscal Year 2009 Board of Directors
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7.
Board Chairman Michael

Dirrane received the 2009

Excellence in Public Service

Award from the Greater

Boston Real Estate Board’s

Rental Housing Association

8.
Executive Director Tom Gleason

received the Impact Award from

the National Council of State

Housing Agencies for his work

on an affinity agreement with

Fannie Mae that provides

housing finance agencies access

to Fannie Mae programs at

favorable terms and makes more

affordable home loans available

to moderate-income homebuyers

9.
Agency received three national

awards for program excellence

from the National Council of

State Housing Agencies

(NCSHA)

The Financial Management

Innovation award recognized

our Whole Loan Sale Program,

which expanded the Agency’s

homeownership lending

beyond its yearly revenue bond

volume cap with whole loan

sales through the Fannie Mae

MyCommunity Mortgage

Program

The Promotional Materials 

and Newsletters award recognized

our marketing materials for the

Opportunity Knocks home-

buyer fairs

The Special Needs Housing award recognized

MassHousing’s financing of Treehouse at

Easthampton Meadow, a 60-unit mixed-

income community where senior citizens,

foster children and their permanent adoptive

families live together and care for one another

* Governor Patrick appointed Mr. Homer Chairman on November 9, 2009.
** The Board elected Mr. Dirrane Vice Chair on December 8, 2009.
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Congratulations to MassHousing on its best
lending year in state history for affordable
housing.

Affordable housing has been a high priority for
our administration. Over the last year, many of
our efforts to revitalize the Commonwealth’s
economy have involved assisting borrowers
who were victims of bad lending practices as
well as providing financial resources to build
new housing and preserve existing affordable
rental housing.  

MassHousing has been a key partner in 
those efforts.

As a public authority, MassHousing occupies a
unique place in the Massachusetts real estate
market and in state government. Raising capital
in the bond market, the Agency funds its pro-
grams without the need for taxpayer dollars, yet
it provides a very necessary public service – the
creation and preservation of affordable housing.

In the future, as our citizens look for responsible
lenders offering affordable mortgages, and as
real estate developers seek low-cost financing
for much-needed affordable rental housing,
MassHousing will once again be there to meet
the need.

Governor Deval Patrick
Lt. Governor Tim Murray

4/ MassHousing Annual Report/ Governor and Lieutenant Governor’s Letter MassHousing Annual Report/Governor and Lieutenant Governor /5

Message from the Governor 
and Lieutenant Governor

Lieutenant Governor
Tim Murray

Governor
Deval Patrick
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We are pleased to report that fiscal year 2009 was a new
record lending year for MassHousing. We provided
more than three-quarters of a billion dollars in financing
for affordable housing at a crucial time when the
mortgage market was closed to many qualified buyers.

The landmark year was due to a surge in lending to
first-time homebuyers. They have flocked to our 30-year
fixed-rate mortgages with low downpayment require-
ments – a feature that over the last year has virtually
disappeared from the private lending market in the
wake of the mortgage lending crisis.  

Our total lending of $753.2 million was up more than
7% from the previous year, and up almost 5% from our
previous best year in fiscal year 2007.

Approximately $506 million of our lending helped
roughly 2,600 homeowners purchase or improve their
homes with affordable mortgages. Another $140 million
came in the form of mortgage insurance for affordable,
non-MassHousing loans. This element of our mortgage
insurance business was up 183% from last year.

While the homeownership side of our business was
setting records due to consumer demand for 30-year
fixed-rate low-downpayment mortgages, the rental
lending achievements were more modest. Demand for
rental financing has slowed considerably during the
recession, and the market has been largely frozen due
to the lack of demand for low-income housing tax
credits. However, despite the challenging real estate
market, borrowers still closed $88.5 million in loans
with MassHousing to preserve 1,255 units.  They
closed an additional $19.2 million through the
Affordable Housing Trust Fund.

While lending for affordable housing is perhaps the
most high profile activity of the Agency, it is by no
means the only one. We continue to provide exacting
oversight to more than 900 rental housing develop-
ments, both in our own portfolio and on behalf of the
U.S. Department of Housing and Urban Development.
We provide access to programs for housing managers
and residents to improve the quality of life in rental
housing; encourage economic opportunities for
minority and women-owned businesses; and provide
grants for sober housing, among many other things.
We are exceptionally proud of the work the

MassHousing staff did last year to keep our finances in
order. Their diligence paid off in the form of a bond
rating upgrade from Standard & Poor’s, which elevat-
ed the Agency’s Issuer Credit Rating from A to A+
with a stable outlook. This achievement was remark-
able given the upheaval in the real estate and munici-
pal finance markets last year. Our financial stability
also allowed us to respond to requests from the
Patrick-Murray Administration to help offset state
budget cuts to housing programs and to contribute to
a new program to reduce homelessness.

However, the difficult economic conditions did not
leave the Agency unaffected. Our investment earnings
were down as a result of credit deterioration and the
corresponding low interest rate environment, and
although our net assets continued to grow, they grew
at a slower pace than in previous years.
Correspondingly, during fiscal year 2009 we eliminated
several employee benefits and eliminated merit pay
increases across the board.

We would like especially to thank former Board
Chairman Mike Dirrane for his many years of dedica-
tion to the cause of affordable housing and for his

Message from the Chairman and 
Executive Director

Ronald A. Homer
Chairman,

MassHousing

Thomas R. Gleason
Executive Director,

MassHousing

6/ MassHousing Annual Report/ Chairman and Executive Director’s Letter MassHousing Annual Report/Chairman and Executive Director’s Letter /7

leadership and service.  Mike led the Agency as
Chairman for 13 years, guiding MassHousing through
many different challenges and real estate cycles. We
look forward to his continued service and counsel in
his new position as Vice Chair.

Finally, we applaud the hard work of the housing profes-
sionals at MassHousing, and we extend our sincere grati-
tude to our borrowers, property managers, partner
lenders, developers and other business partners in the
public and private sectors for their help in making this
the most successful lending year in MassHousing history.

Ronald A. Homer
Chairman

Thomas R. Gleason
Executive Director
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DOROTHY A. SAVARESE 
PRESIDENT AND CHIEF EXECUTIVE
OFFICER, CAPE COD FIVE CENTS
SAVINGS BANK 
MASSHOUSING LENDING PARTNER
Cape Cod 5 is one of more than 140 lenders
across Massachusetts that originates MassHousing
mortgages.  As a wholesale lender, MassHousing
relies on these local partners to complete the loan
process with the borrower, after which
MassHousing purchases the loan and services it.
In fiscal year 2009, Cape Cod 5 originated 49
MassHousing mortgage loans.

Recent market conditions meant that private mort-
gage insurance was almost impossible to obtain but
MassHousing was there for us and most impor-
tantly for our customers, providing resources for the
low- and moderate-income market. Our partner-
ship with MassHousing greatly aided us in main-
taining our bank's long-standing commitment to
community lending.” 

--Dorothy Savarese, President and 
Chief Executive Officer, Cape Cod 5 Bank 

1.
New record lending of $506

million was an 8.5% increase

over last year and the fourth

consecutive year of record

lending 

2.
Insured $140 million in

affordable non-MassHousing

loans, a 183% increase from

last year

3.
Purchased a total of 2,449 first

mortgage loans and 171 sec-

ond mortgage loans

4.
Paid $682,460 in MI Plus ™

mortgage payment protection

claims to 189 borrowers, helping

them to make their mortgage

payments despite job loss 

and avoid foreclosure.

5.
Developed a new program to

make the federal first time

homebuyer tax credit available

to consumers as a second mort-

gage loan for downpayment

and closing cost assistance

6.
Worked to encourage homeown-

ership and foreclosure mitigation

through the “Buy Cities” program

and “Opportunity Knocks”

homebuyer fairs

Home Ownership Division Highlights

While the economy caused more borrowers than before
to experience difficulty in making their payments,
MassHousing’s end-of-year delinquency rate (4.09%)
and foreclosure rate (1.05%) remained below those of
the conventional market, and have outperformed
benchmarks for conventional prime fixed-rate loans for
four consecutive quarters. At the end of the fiscal year,
the Home Ownership portfolio had grown to more
than15,500 loans valued at approximately $2 billion.

Finally, in fiscal year 2009 we launched a new marketing
campaign, with TV, radio and print ads as well as public
relations efforts to increase awareness of our products
among minority homebuyers, especially Latinos.

Fiscal year 2009 was the best lending year ever for the
Home Ownership Division. In fact, it was the fourth
straight record year, demonstrating an ever-growing
demand for predictable and responsible mortgage
loans. Lending totaled $506 million, a remarkable
number given the difficult economic conditions.
Thanks to a partnership with Fannie Mae,
MassHousing last year was one of the only lenders in
the Commonwealth offering low and zero-downpay-
ment loans.

The Mortgage Insurance Fund also saw a dramatic
increase in business. In addition to insuring
MassHousing and Fannie Mae loans in the amount
of $546 million for borrowers who put down less than
20%, the fund insured $139.4 million in affordable,
non-MassHousing financed loans, a 183% increase
from last year. Private lenders and borrowers were
drawn to MI PlusTM, our mortgage insurance product
that helps pay the mortgage for up to six months in
case of job loss. The Mortgage Insurance Fund paid
out MI PlusTM claims to 189 unemployed borrowers

totaling $682,460 helping to keep these families in
their homes and avoid foreclosure. To date, not a single
one of the 237 homeowners who have ever received an
MI PlusTM benefit has gone into foreclosure.

In an effort to stabilize communities and mitigate
foreclosures, MassHousing worked with civic leaders
and the real estate industry to encourage homebuying
in seven communities (Brockton, Greater Gardner,
Fall River, New Bedford, Springfield, Taunton and
Worcester).  Known as the “Buy Cities” programs (e.g.
“Buy Worcester Now,” “Buy Brockton” etc.), they offer
MassHousing-insured mortgages and other incentives.

With interest rates remaining low and home prices
dropping, MassHousing last year again partnered 
with the Massachusetts Association of REALTORS®
to offer 10 Opportunity Knocks homebuyer fairs at
malls around the state in May of 2009. Thousands of
potential buyers had a chance to talk to lenders,
REALTORS® , homebuyer counselors and
MassHousing staff.

“Together, we are turning over the keys to    
affordable, high-quality homeownership   
through innovative and creative programs...”

Top: exterior of South Boston Condo purchased by Nick Carosa, featured borrower. Bottom left: Dorothy Savarese,
President and CEO of Cape Cod Five Cents Savings Bank. Bottom right: Michael V. O’Brien, Worcester City Manager 8/ MassHousing Annual Report/ Home Ownership MassHousing Annual Report/ Home Ownership /9

7.
Launched a new marketing 

campaign to increase lending to

minority borrowers

MICHAEL O’BRIEN, (pictured on p. 6)

CITY MANAGER, WORCESTER
Worcester City Manager Michael O’Brien 
provided strong local leadership on the issue 
of foreclosures last year, helping to rally lenders
and others in the real estate industry to support
the “Buy Worcester Now” program, which
provides affordable MassHousing-insured
loans and other incentives for people to buy
foreclosed homes. 

MassHousing is a strong and responsive partner to
the City of Worcester. Together, we are turning over
the keys to affordable, high-quality homeownership
through creative and innovative programs like “Buy
Worcester Now.” Our next endeavor will focus on
the reclamation of our neighborhoods hit hardest by
the foreclosure crisis. We intend to work closely with
MassHousing to bolster private investment and
strengthen our neighborhoods.” 

--Worcester City Manager Michael V. O’Brien

continued on p.9

“

“
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I’m really happy. A MassHousing mortgage

seemed to work out the best. It made

sense all the way around with my financial

situation. I determined I could make the

monthly payment without putting a lot of

money on a downpayment. I’m extremely

happy about how smoothly everything

worked out with me being a first-time

homebuyer. The MassHousing loan 

definitely allowed me to be house rich

without being cash poor.’’             

- Nicholas Carosa  

“

Nicholas Carosa, MassHousing borrower
Nicholas Carosa is a 27-year-old CPA who pur-
chased a new construction condo in South
Boston with a MassHousing loan through the
Bank of Canton and plans to file for his first-
time homebuyer tax credit. He had rented in
Southie for several years but felt buying a home
was his best option. Being a CPA, he looked at a
number of different options and settled on the
MassHousing loan where he put 3% down,
which allowed him to have money on hand for
utilities, furniture and other expenses associated
with owning a home.
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1.
$88.5 million in bond-financing

preserved 12 rental housing

communities with 1,255 units 

2.
$19.2 million in loans from 

the Affordable Housing Trust

Fund funded 25 properties

with 1,652 units 

Rental Housing Highlights

12/ MassHousing Annual Report/ Rental Housing

From left: Island Creek
Village in Duxbury,

Forestvale Apartments
(Boston), Florence

Apartments (Boston). 

MassHousing Annual Report/ Rental Housing /13

Despite a challenging rental housing real estate market,
fiscal year 2009 was still a successful one for
MassHousing’s multifamily business lines, especially 
in the area of preservation.  

The Agency closed $88.5 million in loans to 12
developments with 1,255 units. All of the loans were
to preserve existing rental housing, as the down market
forced many developers to wait for better economic
times to begin their new construction projects.  Low
demand for federal low-income housing tax credits also
put a damper on new housing production in the
Commonwealth.

The Agency’s multifamily lending staff closed an
additional $19.2 million in loans from the Affordable
Housing Trust Fund, which we administer in 
partnership with the Department of Housing and
Community Development. The AHTF provides gap-
filler financing for a variety of housing types.  

The Rental Management Division oversaw the
financial and physical condition of more than 550
MassHousing-financed rental apartment commu-
nities. Their efforts helped to drive the multifamily
delinquency rate to just 1.64%, down from 2.04%
one year ago.  The Agency also served for the ninth
year as the U.S. Department of Housing and Urban
Development’s contract administrator for the
Project-Based Section 8 Program, monitoring 
subsidies at 486 HUD-assisted developments with
more than 40,000 units.  We earned the highest pos-
sible ratings from HUD along with all potential base
and incentive fees. 

Rental Lending Profiles

Forestvale Apartments (Boston), Florence Apartments
(Boston), Sycamore Village (Lawrence)
In fiscal year 2009, MassHousing made loans totaling
$43.4 million to Omni America, LLC to acquire,
rehabilitate and preserve affordability at these three
developments. The partners included former Boston
Red Sox player Mo Vaughn and Eugene Schneur.
Thanks to the loans, the 412 total units in the three
properties will remain affordable for 40 more years.

Island Creek Village, Duxbury
MassHousing committed $4.68 million to preserve the
affordability of Island Creek East, a 58-unit predomi-
nantly age-restricted rental community in Duxbury.
Island Creek East’s mortgage was set to mature in
2012, at which time the majority of the property’s
units could have converted to market rents. As part of
the loan commitment, Island Creek’s owner agreed to
extend affordability an additional 20 years.

“... not only for the residents  
who live there, but as an 
affordable housing resource...”
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“We are very pleased and excited to expand

our commitment to quality affordable

housing to Massachusetts, and MassHousing

has been a wonderful partner. We are looking

forward to revitalizing these three apartment 

communities not only for the residents who 

live there, but also as a valuable affordable 

housing resource for the communities of 

Roslindale, Jamaica Plain and Lawrence.”

--Former Boston Red Sox All-Star 

and Developer Mo Vaughn
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3.
Multifamily loan delinquency rate

decreased from 2.04% to 1.64%,

continuing a 7-year decline

4.
Preservation and new production

lending staffs consolidated into

new Rental Lending Division

5.
Launched new pilot program for

distressed housing preservation

Rental Housing Highlights Continued

The Chairman’s Challenge
In 2008, Board Chairman Mike Dirrane challenged
the staff to improve its multifamily lending and asset
management business practices. Over the last year
several milestones in this effort were achieved. We
completed an internal streamlining of our rental
housing business lines, combining the lending staffs
from the production and preservation areas into one
new Rental Lending Division. We also formed a new
Rental Operations Division, which consolidated the
Agency’s Appraisal, Design and Technical, Loan
Servicing and Compliance and Diversity departments.
Consistent with our pledge to partner with other
housing providers, regular meetings were established
with the Rental Housing Association. We also estab-
lished a new position of Ombudsman to liaise
between property owners and managers and our own
staff; and we committed $150,000 to the new Mel
King Institute, which will provide training to
Community Development Corporations.  

We also launched a new pilot program to make
available $30 - $50 million in MassHousing tax-
exempt bond funds to help rental communities
with MassHousing loans undertake substantial
capital improvements.

16/ MassHousing Annual Report/ Rental Housing

From left: David
Ennis, President,

Affirmative
Investments,

Inc., Developers
of Waverley

Woods; Milton
Alexis, resident

of Waverley
Woods

MassHousing Annual Report/ Rental Housing /17

Milton Alexis
Milton Alexis, a resident of Waverley Woods, is an Air
Force and Vietnam veteran who is legally blind. He was
homeless for five years and being able to live in a specially
designed apartment for a disabled person at Waverley
Woods has been a great experience for him.

It’s real nice. I really enjoy living here. The neighbors are
nice and everyone here is really friendly. My unit is also
designed for someone who is handicapped and it has all
the latest features you would need for being handicapped.’’

--Milton Alexis

DAVID ENNIS, PRESIDENT,
AFFIRMATIVE INVESTMENTS, INC.
Affirmative Investments of Boston is a real estate
and financial consulting firm that has specialized
in affordable housing development construction
and finance since 1983. They served as developer
for Waverley Woods in Belmont, which was a
finalist in the Reader’s Choice competition in
Affordable Housing Finance Magazine.

Partnering with MassHousing was a critical com-
ponent of our success at Waverley Woods. People at
MassHousing are committed and knowledgeable
and their support of transit-oriented development
was the cornerstone of this new community.”

--David Ennis, President, Affirmative
Investments, Inc.

“

“
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Waverley Woods, Belmont
MassHousing provided $3.5 million in financing
to Waverley Woods, a 40-unit, affordable rental
community in Belmont. Located within a quarter-
mile of a commuter rail station, Waverley Woods
features 40 rental apartments for residents with
incomes at or below 60% of the area median
income. Green technology used at the property
included recycled building materials, water
reclamation, hot water solar panels, high 
efficiency boilers and Energy Star appliances.
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MassHousing’s Community Services Department
focused on quality of life issues, facilitating trainings
for property management staff and activities for 
residents at more than 400 developments; awarding
$596,000 in grants for sober housing; and spearheading
the statewide Tenancy Preservation Program, which
works in the housing courts to eliminate unnecessary
evictions and prevent homelessness (which was pre-
vented in 90% of the 347 cases in fiscal year 2009). 
We maintained a significant focus on safety at multi-
family properties, funding private security details at
eight Boston developments with more than 500 units.
Sixty developments with more than 10,000 units were
participating in the Boston Area Safety Task Force and
more than 100 developments were participating in
Neighborhood Networks, a federal initiative that pro-
motes self-sufficiency and provides technology access
to residents living in HUD-assisted communities.

“There’s so much to do 
to have fun!”  

20/ MassHousing Annual Report/ Rental Housing

Youth from
MassHousing

financed devel-
opments across

the state partic-
ipate in Youth
RAP Field Day

in South Boston

Program profile

MassHousing Youth RAP Program

MassHousing’s Youth Resident Activities Program,
or Youth RAP, provides a variety of educational,
recreational and cultural activities for the thousands
of young people who live in MassHousing-financed
apartment communities. Through our decades of
experience with rental housing, MassHousing has
learned that in order to maintain stable and sustainable
communities, young people must be engaged regularly
in constructive activities. Youth RAP offers young
people educational support, in the form of after-school
tutoring, GED or ESL classes; recreational activities;
programs that encourage youth leadership, self-esteem
and respect; violence prevention and dispute resolution;
and summer jobs. A highlight in recent years has been
the MassHousing Youth RAP Field Day, in which
children from MassHousing properties across the state
gather at a Boston park for a day of games and activities.

MassHousing Annual Report/ Rental Housing /21

6.
$596,000 in grants funded 154

units of sober housing

7.
403 sites with more than 47,000

units were enrolled in the Tenant

Assistance Program (TAP) and

more than 3,900 young people

participated in the Youth RAP

program

8.
The Tenancy Preservation

Program closed 347 cases and

prevented homelessness in 314, or

90% of them

Rental Housing Highlights, Continued
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This was my third year participating in

Youth Rap Field Day. I really enjoyed

myself all three years -- there’s so much

to do to have fun!  I am looking forward

to a fourth year of fun at MassHousing’s

Youth Rap Field Day in 2010!”

-- Toya, 14, participant in Youth 

RAP Field Day, Kids Club and Summer

Youth Employment Program

“
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Florence Apartments, 
Boston
$15.3 million
to Omni America LLC 

(Mo Vaughn and Eugene
Schneur, Principals) and Mill
Plain Properties LLC (Robert
Bennett, Principal) to preserve
138 units 

Forestvale Apartments, 
Boston
$16.8 million 
to Omni America LLC 
(Mo Vaughn and 
Eugene Schneur, Principals)
and Mill Plain Properties LLC
(Robert Bennett, Principal)
to preserve 108 units

Washington Beech 
Revitalization Phase 1B, 
Boston
$14 million to the 
Boston Housing 
Authority and Trinity Financial
to rehabilitate 72 units 
of pubic housing

Leisure Tower, Lynn
$2.4 million to Leisure-Lynn 
Limited Partnership 
(Roger Gendron, Principal)
to preserve 181 units

Briston Arms, Cambridge
$3.8 million to Briston Arms LLC
(Thomas Sullivan, John B.
Sullivan, Jr., Managers)
to preserve 154 units

School House Brookledge
Cummins, Boston
$8 million to a joint partnership 
of Madison Park Community
Development Corp. and EA Fish
Associates to preserve 90 units

School House Kenilworth
Williams
$1.3 million to a joint partnership 
of Madison Park Community
Development Corp. and EA Fish
Associates to preserve 38 units

Sycamore Village, Lawrence
$11.1 million to Omni America
LLC (Mo Vaughn and 
Eugene Schneur, Principals)
and Mill Plain Properties 
LLC (Robert Bennett, Principal) 
to preserve 166 units
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Rental Lending Summary
The following rental housing developments received MassHousing-financed loans that closed in fiscal year 2009:
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Clark Biscuit Apartments,
North Adams
$700,000 to Arch Street
Development LLC to preserve
43 rental units

Neighborhood Stabilization
II – Phase 1, Springfield
$250,000 to Springfield
Neighborhood Housing Services
Inc. for 5 new homeownership
units

The Coolidge, Watertown
$750,000 to Mitchell Properties
for 38 new rental units

Residences at Canal Bluffs,
Bourne
$1 million to Housing
Investments Inc. for 28 new
rental units

Fulton School Residences,
Weymouth
$750,000 to Stratford Capitol
Group for 63 new rental units

Print Shop, Cambridge
$1 million to CASCAP, Inc. for
24 new homeownership units

Long Glen Rental II, Boston
$1.4 million to Allston Brighton
Community Development Corp.
for 33 new rental units

916 & 929 Route 28
Apartments, Harwich
$555,000 to Harwich
Ecumenical Council for the
Homeless, Inc. for 10 new rental
units

Florence Apartments,
Boston
$1 million to Omni America
LLC and Mill Plain Properties
LLC to preserve 138 rental units

Forestvale Apartments,
Boston
$1 million to Omni America
LLC and Mill Plain Properties
LLC to preserve 108 rental units

School House Brookledge
Cummins, Boston
$1 million to Peabody Properties
to preserve 90 rental units

Senior Living at Prouty
(a.k.a. Prouty 202), Spencer
$250,000 to Mental Health
Program Inc. for 36 new elderly
units

Sycamore Village, Lawrence
$1 million to Omni America
LLC and Mill Plain Properties
LLC to preserve 166 rental units

Wisdom Way Solar Village,
Greenfield
$900,000 to Rural Development
Inc. for 20 new homeownership
units

Piedmont Street, Worcester
$447,908 to Worcester Common
Ground Inc. for 12 new rental
units

27 Jackson Street (Loft 27),
Lowell
$1 million to Winn
Development for 173 new rental
units

Creighton Condominiums,
Boston
$98,000 to Jamaica Plain
Neighborhood Development
Corp./New Atlantic
Development Corp. for 16 new
homeownership units

Mashpee Village, Mashpee
$1 million to The Community
Builders Inc. to preserve 145
rental units

Olmsted Green Housing
Phase II, Boston
$750,000 to Lena New Boston
for 50 new rental units

School House Kenilworth
Williams, Boston
$1 million to Peabody Properties
to preserve 38 rental units

Village Green Residential,
Tewksbury
$600,000 to Omni Properties for
56 new rental units

Avenir TOD, Boston
$850,000 to Archstone for 241
new rental units

Washington Beech
Revitalization Phase 1B
Boston
$250,000 to Trinity Washington
Beech LP to preserve 72 rental
units

Washington Beech HOPE IV
Phase 1A, Boston
$750,000 to Trinity Washington
Beech LP for 28 new rental units

Welcome Home Veterans 
Housing, New Bedford
$900,000 to Caritas
Communities Inc. for 19 new
special needs units
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Affordable Housing Trust Fund Lending Summary
The following development proposals received Affordable Housing Trust Fund-financed loans that closed in fiscal year 2009:

Hope House, Roxbury                    St. Polycarp Village, Somerville
(closed FY ‘08) (closed FY ‘08) 

Mashpee Village, Mashpee
$3.2 million to 
TCB Mashpee Village LP,
an entity of The Community
Builders, Inc.,
to preserve 145 units

Mt. Pleasant Apartments,
Somerville
$5.5 million to 
Perkins Street Associates
(Edward A. Fish and 
Gerard Doherty, Principals) 
to preserve 65 units

Island Creek Village East,
Duxbury
$4.7 million to 
Island Creek Village East LP,
an entity of Keith Properties, Inc.,
to preserve 58 units

Beachmont Apartments, Revere
$2.1 million to Beachmont Apartment
Associates (Philip Singleton,
Debra Collier-Comins, Principals)
to preserve 40 units
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Michael Hatfield
Chairperson
Senior Vice President,
Community Development
Banking
Bank of America

Lisa Alberghini
President
Archdiocese of Boston:
Planning Office for Urban
Affairs

William Cotter
Deputy Director,
Homebuyer Services
Boston Dept. of
Neighborhood Development

Aida Franquiz
Vice President
Boston Private Bank & Trust
Company

Peter Gagliardi
Executive Director
HAP, Inc.

Kurt James, Esquire
Director
Rackemann Sawyer &
Brewster

Rebecca Regan
Chief Operating Officer
Boston Community Capital
President
Boston Community Loan
Fund

Gary Ruping
President
Ruping Builders, Inc.

Elizabeth Rust
Community Housing
Specialist
Town of Sudbury

John Ryan
Principal
Development Cycles

Peter Smith
Peter Smith Associates

Julie Taylor Moran, Esquire
Managing Partner
Orlans Moran

Sushil K. Tuli
President & CEO
Leader Bank, NA

Jeanne Pinado 
Chairperson 
Executive Director
Madison Park CDC

Nadia Chamblin-Foster
Manager 
Community
Outreach/Relations Boston
Medical Center Health Plan

Howard Cohen
Chief Executive Officer 
Beacon Properties

Evelyn Friedman
Director and Chief of
Housing
Boston Department of
Neighborhood Development

Maria Krokidas
Managing Partner
Krokidas and Bluestein

David Lee
Principal
Stull and Lee, Inc.  

Stephen Nolan
Partner
DLA Piper Rudnick

Vincent O’Donnell
Vice President
National LISC Preservation
Initiative

John Rosenthal
Chairperson 
President
Meredith Management
Corporation

Howard Baker-Smith
Director of Program
Management
Massachusetts Department
of Mental Health

Doreen Bushashia 
Director of Resident Services
Peabody Properties

Anthony F. Flaherty
Founding Director 
MassHousing Tenant
Assistance Program 

Deborah Hughes
Executive Director
Brookview House

Brian Kean
Senior Vice President
Winn Residential

Timothy Martin
Executive Director
Milton Residences for the
Elderly

Nancy S. Mahan
Director of Mental Health
and Emergency Services
Bay Cove Human Services,
Inc.

Jane B. Mayer, LICSW
Vice President for Human
Services
Cornu Management
Company, Inc.

William McGonagle
Director
Boston Housing Authority 

Priscilla Smith
Tenant Association President
Washington Heights Tenants
Association

Susan S. Stockard
Partner/Vice President
Maloney Properties, Inc.

Thomas A. Stokes
V.P. Resident Services
Beacon Communities

Home Ownership 
Advisory Committee

Managing Underwriters
Co-Senior Rotating Book Managers
Bank of America Merrill Lynch
Barclays Capital
Citi
Goldman, Sachs & Co.
Morgan Stanley

Co-Managers
Cabrera Capital Markets, LLC
Depfa First Albany Securities LLC
Fidelity Capital Markets Services
George K. Baum & Company
J.P. Morgan
Jefferies & Company
Piper Jaffray & Co.
Raymond James & Associates, Inc.
Rice Financial Products Company
Siebert Brandford Shank & Co. LLC
Wachovia Bank. National Association

Bond Counsel
Edwards Angell Palmer & Dodge LLP
Mintz, Levin, Cohn, Ferris, Glovsky & Popeo  PC

Independent Certified Public Accountants
Daniel Dennis, LLP
PricewaterhouseCoopers LLP

Trustees
The Bank of NewYork Mellon Trust Company, N.A.
U.S. Bank National Association
Wells Fargo Bank, N.A.

Legal and Financial Services, 
June 30, 2009

Multifamily 
Advisory Committee

Community Services 
Advisory Committee

MassHousing does not discriminate on
the basis of race, color, religion, sex,
national origin, ancestry, sexual orienta-
tion, age, familial status, children, marital
status, veteran status or membership in
the armed services, the receiving of public
assistance, or physical or mental disability
in the access or admission to its programs
or employment, or in its programs activities,
functions or services. The following
persons are responsible for coordinating
compliance with applicable nondiscrimi-
nation requirements:

Bernard Brown, Manager of
Compliance and Diversity

Patricia Morris, 504/ADA Coordinator

Deb Sullivan, Manager of Human
Resources and 504/ADA Employment
Coordinator

Laurie Wallach, General Counsel

Youth RAP photos: MassHousing Staff
All other photos    Greig Cranna 2009
Copywriting, editing and design: MassHousing’s Corporate Communications Staff
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To view MassHousing’s complete financial statements for fiscal year 2009,
please visit www.masshousing.com/financials.
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