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Lending at new record levels
MassHousing’s 2013 annual report
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A MESSAGE FROM THE GOVERNOR
Congratulations to MassHousing for shattering records in Fiscal Year 2013 by lending more than $1 billion for affordable housing. 
We can confidently say that the real estate market in Massachusetts is on the rebound. In the last year alone, we’ve seen the most
activity in the market since before the mortgage crisis of 2008. While a strong housing market is vital to our economic security, this
recent flurry of activity has made homeownership less affordable for many middle class families across the Commonwealth.

During this time, MassHousing was a valuable asset to many; assisting more than 5,400 borrowers buy or refinance their homes
through their affordable loan programs.  

With Massachusetts continuing to be a popular place to live, work and play, we saw apartment rents begin to rise, creating
demand for new rental housing and highlighting the need to preserve existing affordable housing. MassHousing responded 
by offering low-cost financing to developers and apartment complex owners who built or preserved more than 3,500 units.

As the Massachusetts economy improves, my Administration is committed to ensuring that working families with modest means
have a chance to own a home and that all our citizens have access to safe, adequate, and affordable housing. We are grateful to
the dedicated work of MassHousing, which time and time again has proven to be a key partner in these efforts.

Congratulations to Chairman Homer, Executive Director Gleason, and all the staff at MassHousing for their public service and
their efforts to extend affordable housing financing to the citizens in every region of the Commonwealth.

Deval Patrick
Governor

ABOUT MASSHOUSING
MassHousing (the Massachusetts Housing Finance Agency) is an independent, quasi-public agency created in 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 administers some publicly
funded programs on behalf of the Commonwealth. Since its inception, MassHousing has provided more than $16 billion for 
affordable housing. For more information, visit the MassHousing website at www.masshousing.com.

The report for the fiscal year ended June 30, 2013 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

The Honorable Stephen M. Brewer
Chairman
Senate Ways and Means Committee

The Honorable Brian S. Dempsey
Chairman
House Ways and Means Committee

Secretary Glen Shor
Executive Office for Administration and Finance

Martin J. Benison
Comptroller
Commonwealth of Massachusetts
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MESSAGE FROM THE CHAIRMAN AND EXECUTIVE DIRECTOR
We are pleased to report that fiscal year 2013 was another record lending year for MassHousing. We provided a cumulative total
of $1.66 billion in financing, which was the first time in Agency history we exceeded the $1 billion mark. It was our fourth record
in the last five years.

As was the case last year, our performance was driven to a large degree by our HomeOwnership business line and strong consumer
demand for our mortgage loan product with no mortgage insurance requirement. HomeOwnership lending accounted for $1.2
billion of the overall total, which made possible 5,469 loans for the purchase, refinancing or improvement of homes for people
with modest incomes. Our portfolio grew to 19,908 loans valued at $3.17 billion.

The Rental Lending business line had its second best lending year ever, closing $369 million in loans for 28 developments with
3,515 units. Six developments with 329 units were new production while 22 developments refinanced and extended affordability
restrictions. At year’s end the multifamily portfolio consisted of 542 developments (65,605 units) and an outstanding loan balance
of $3.2 billion.

Additional financing came in the form of loans from the Affordable Housing Trust Fund ($41 million for 40 developments), which
MassHousing administers on behalf of the Massachusetts Department of Housing and Community Development, and mortgage
insurance provided for non-MassHousing homeownership loans provided by community banks ($8.4 million).

In addition to providing financing for the creation and preservation of affordable housing opportunities, we continued to support
numerous initiatives, both internally and externally, that improve the affordable housing and economic landscape in Massachusetts.
These include programs for youth; educational opportunities for residents and managers of multifamily developments; security
patrols; support for sober housing; a searchable database of available affordable housing units in the Commonwealth; economic
opportunities for small businesses (particularly minority- and women-owned businesses); homelessness prevention and community
economic development.

As the pages of this report indicate, MassHousing continues to be a financially strong organization that remains self-sustaining
and does not rely on taxpayer dollars to fund its operations. We remain an active issuer of new debt, which is supported by our
ratings of A+ from Standard & Poor’s and A2 with a positive outlook from Moody’s. Our net income also increased above projec-
tions this past fiscal year. This was due to several factors including the strong performance of our homeownership lending, and
an increase in net interest spread as a result of several repayments and refundings in the multifamily portfolio. 

One of the hallmarks of MassHousing over the years has been our ability to adapt to ever changing housing and financial markets.
Given the unprecedented pace of change over the last five years, the MassHousing Board has undertaken a strategic planning
process to evaluate the Agency’s priorities, our place in the market, and our customers’ and business partners’ perceptions of us.
This process began in fiscal year 2013 and the plan was presented to the Board in the second quarter of fiscal year 2014.  

In closing, we offer our sincere gratitude and appreciation to our many business partners and borrowers, most notably our partner
lenders who originate our home mortgage loans and the developers, owners and tenants of multifamily rental housing. We admire
their dedication to creating affordable housing opportunities and we thank them for entering into a business relationship with us
that helps us to meet our public mission.  

We believe that investors, stakeholders, government overseers and the general public will be gratified by our consistent record
lending in recent years, coupled with our strong financial underpinnings. While we are proud of our recent accomplishments, 
we are ever striving to improve the way we deliver affordable housing financing, and mindful always of our mandate to provide  
responsible low-cost financing to help house those residents of Massachusetts who are underserved by conventional lenders.

Ronald A. Homer
Chairman

Thomas R. Gleason
Executive Director
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CHAIRMAN
RONALD A. HOMER 
President 
Access Capital Strategies
RBC Global Asset Management (US) Inc.

VICE CHAIR
THOMAS N. O’BRIEN
Managing Director
The HYM Investment Group, LLC

TREASURER
ANDRIS (ANDY) J. SILINS 
General Secretary-Treasurer
United Brotherhood of Carpenters and 
Joiners of America

MICHAEL J. DIRRANE 
Managing Director, National Accounts 
National Mortgage Insurance Corporation

AARON GORNSTEIN 
Undersecretary
Department of Housing and Community
Development
Commonwealth of Massachusetts

MARC D. CUMSKY, ESQ.
Founder and Managing Partner
Cumsky & Levin LLP

RONALD MARLOW 
Assistant Secretary, 
Office of Access and Opportunity
Executive Office for Administration and
Finance, Commonwealth of Massachusetts 
(Designee of Secretary Glen Shor)

MARY NEE
President
Animal Rescue League of Boston

ANDY SILINS

AARON 
GORNSTEIN

MARC
CUMSKY

MARY NEE

MASSHOUSING BOARD OF DIRECTORS

PAUL M. BERNON
Board Member 2011-2013
The Board and the Staff of MassHousing ex-
tend their thanks to former Board Member
Paul M. Bernon for his service to the Agency.
Mr. Bernon, Principal of Rubicon Real Estate,
LLC, was appointed to the Board by Governor
Deval Patrick in March 2011 and resigned his
position in fiscal year 2013. He brought keen
insight to his work on the Board, especially in
the area of multifamily development, where
he served on the Loan Committee.

TOM
O’BRIEN
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growth in lending
OVER THE PAST 5 YEARS

FISCAL YEAR 2013 AGENCY-WIDE HIGHLIGHTS
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SET NEW AGENCY RECORD FOR 
FINANCING IN A SINGLE FISCAL YEAR

($1.66 BILLION),
A 72% INCREASE OVER THE 
PREVIOUS FISCAL YEAR

BIGGEST YEAR EVER 
FOR HOMEOWNERSHIP LENDING ($1.2 billion),
A 119% INCREASE FROM THE PREVIOUS YEAR

Second biggest year for Rental Lending
($369.4 million), a 10% increase over the
previous year, including the largest-ever transaction

($172 million for the preservation of

Georgetowne Homes in Boston)

Total investment in Massachusetts

since 1970 exceeds $16 billion

Began strategic planning process, 
with new Agency-wide plan to be 

approved in the second quarter 
of fiscal year 2014

MAINTAINED BOND RATINGS
of A+ from Standard & Poor’s

and A2 with a 
positive outlook from

Moody’s

Continued our support of other state housing 
programs including the New Lease Program 
(housing for formerly homeless); the 13A program; 
MassAccess, a searchable database of available 
affordable units (www.massaccesshousingregistry.org)
and the Mel King Institute for Community Building.
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MassHousing’s HomeOwnership Division, along with the
Mortgage Insurance Fund, reached new heights in FY2013,
more than doubling its previous mark for lending in a fiscal
year while also setting a new high for its loan servicing portfolio.

LENDING
Our fiscal year 2013 HomeOwnership lending total of 5,469
loans for $1.25 billion was more than the previous two fiscal
years combined and far surpassed the Agency’s previous
record for overall lending.

The majority of loans—3,749 for $848.6 million—were used
to purchase a home. However, 1,675 loans for $400 million
enabled homeowners to refinance at lower interest rates, sav-
ing an average of $400/month. Borrowers who refinanced
with MassHousing will cumulatively save approximately $8
million annually. Another 45 loans for $866,084 helped home-
owners remove hazardous lead paint, repair a failing septic
system and make other improvements to their properties.

The record performance was driven largely by our MassHous-
ing Mortgage with No MI, which offers all the benefits of a tra-
ditional MassHousing loan but does not require the borrower
to have mortgage insurance, even with downpayments as low
as 3%. Still, a number of borrowers continue to opt for a
MassHousing Mortgage with MI. Loans insured by MassHous-
ing feature MI Plus™, a unique protection that helps borrow-
ers pay their mortgage in case of job loss. In fiscal year 2013,
121 borrowers received $471,773 in MI Plus™ benefits. Since
its inception, 85% of borrowers receiving MI Plus™ benefits
have been able to keep their homes.

SERVICING/ASSET MANAGEMENT
MassHousing and our partner lenders ended fiscal year 2013
servicing a record portfolio of 19,908 loans with an outstanding
balance of $3.17 billion, an increase of 2,547 loans and $688
million over the previous fiscal year. The Agency processed
8,403 new and paid-off loans worth $1.7 billion, an increase 
of 75% over fiscal year 2012.

While many lenders sell off or outsource the servicing of their
mortgage loans, MassHousing keeps those responsibilities
in-house (we currently service 97% of our loans). Our Home-
Ownership Asset Management group is a key contributor to
our success, and a reason our delinquency and foreclosure
rates are consistently below industry averages. 

With the help of a new Streamlined Modification Program 
for troubled borrowers, our foreclosure ratio fell 56 basis
points to 0.39% (in comparison, the foreclosure ratio for FHA
loans rose 22 basis points to 2.95%), while foreclosure starts
dropped by 25% and foreclosure auctions dropped by 49%.

MassHousing closed 259 work-outs during fiscal year 2013,
190 of which were modifications that kept borrowers in their
homes. Since the start of the foreclosure crisis, the Agency
has been able to work-out nearly 1,000 troubled loans.

SERVING THE COMMONWEALTH
MassHousing provided loans in 291 (83%) of the 351 cities
and towns in Massachusetts, the highest number ever. Our
loan portfolio now includes loans in 335 communities.

Our increased focus on the 26 Gateway Cities—communities
with populations between 35,000 and 250,000, and with 
average household income and educational attainment rate
below state averages—showed strong results. We provided
1,643 mortgage loans for $323 million, accounting for 30% 
of all of our loans. Nine of our top 10 communities for lending
were Gateway Cities, Boston being the other. In terms of loan
servicing portfolio, 13 of our top 15 communities are Gateway
Cities and all but one of the 26 fall in our top 50.

HOMEOWNERSHIP
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HOMEOWNERSHIP growth in lending
OVER THE PAST 5 YEARS

2009 2010    2011     2012  2013

5

INSURED 717 NEW
LOANS AND ADDED
$148.9 MILLION IN NEW
INSURANCE WRITTEN

Financed loans in 291 of the   

Commonwealth’s 351 cities and   

towns; the Agency’s portfolio 

now includes loans in 335 cities

and towns in Massachusetts

$1.25 BILLION

PROVIDED 5,469

MANAGED THE SERVICING OF OUR

LARGEST-EVER HOMEOWNERSHIP LOAN

PORTFOLIO: 19,908 LOANS WITH AN OUT-

STANDING BALANCE OF $3.17 BILLION, 

AN INCREASE OF
2,533 LOANS
AND $688 MILLION OVER FY12

FIRST AND SECOND MORTGAGE 
LOANS TOTALING

A 119% INCREASE
OVER THE PREVIOUS RECORD FOR
HOMEOWNERSHIP LENDING IN A
FISCAL YEAR

Made 1,643 loans for $323 mil-
lion in the 26 Gateway Cities, ac-
counting for 30% of all
MassHousing loans and marking
a 144% increase over FY12 in the
targeted communities 

Introduced a Streamlined
Modification Program
to help troubled borrowers
avoid foreclosure

Reduced foreclosure starts by 25% 
and foreclosure auctions by 49%

HOMEOWNERSHIP HIGHLIGHTS
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After an unpleasant experience with another lender that ultimately ended with her being denied a mortgage
loan, Maria Gonzalez thought she would never own a home.

But Maria’s cousin had worked with loan officer Amy Wortzman at NE Moves Mortgage to get a mortgage for
her home and told Maria to give Amy a call.

Amy looked into Maria’s financial situation and helped Maria get her budget in order. Maria, a medical secretary,
paid off two student loans and realized she had more money in a retirement account than she had thought.
Working with Coldwell Banker Residential Brokerage agent Diane Bush, Maria found a condo in Framingham 
and Amy was able to get her approved for a MassHousing RightRate Mortgage with no mortgage insurance. 

“What I really like about her story is the empowerment and economic advancement we helped her achieve,’’
said Wortzman. “She paid off two student loans to get her budget in better order. She will be using that extra
money to help her with the mortgage and her savings.’’

MassHousing and NE Moves joined forces to help Maria achieve the dream of owning her own home.

MassHousing Division:
HOMEOWNERSHIP

Loan Type:
RIGHTRATE WITH NO MI

Community:
FRAMINGHAM

MAKING THE DREAM OF
HOMEOWNERSHIP 
POSSIBLE

BORROWER PROFILE

NE Moves Loan Officer Amy Wortzman pictured with first time
homeowner Maria Gonzalez

AR mock up 1_2 new_red_EG changes_Layout 1  3/4/2014  9:18 AM  Page 6



7 Maria Gonzalez, a MassHousing borrower and

first-time homebuyer in Framingham

I wasn’t going to even try anymore, but when I met with Amy, she was great. When
they said (my mortgage) was approved I needed to pinch myself because I couldn’t 
believe it. It was so exciting going to the store because I wanted to paint and fix a few
things before I moved in and it just didn’t feel real yet. It was a great experience. The
whole thing was so smooth and I learned so much along the way. I am very grateful.’’

“

MARIA GONZALEZ
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Maria Powers was not sure she would be able to purchase a home of her own.

Then a good friend told her about MassHousing and suggested she speak to Paul Faggiolli, a loan officer at
RMS Mortgage in Dartmouth.

“He was very good,’’ Maria recalled. “Paul explained the MassHousing program in detail and he was always
available to answer my questions right up until closing.’’

Maria and her family qualified for a MassHousing RightRate loan with no mortgage insurance and soon she
and her children were living in their new two-family home in Fall River.

MassHousing Division:
HOMEOWNERSHIP

Loan Type:
RIGHTRATE WITH NO MI

Community:
FALL RIVER

SECURITY AND FREEDOM
THROUGH OWNING 
YOUR OWN HOME

BORROWER PROFILE
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9 Maria Powers, a MassHousing borrower and

first-time homebuyer in Fall River

It means so much to me and my two kids,’’ she said. “We have security and freedom.
We are so happy enjoying our new home. My kids are playing in the yard and I am 
having fun decorating my home. The whole experience has been excellent.’’

“

MARIA POWERS
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When Bill Southworth and his wife Ashley Lynch-Mahoney of Quincy took their then two-year-old son Kevin for
a routine physical, they were shocked when a blood test revealed that Kevin had been lead poisoned.

Within a day of receiving the distressing test result, the family was visited by a representative of the Massachusetts
Department of Public Health’s Childhood Lead Poisoning Prevention Program. Working with MassHousing and
Neighborhood Housing Services in Quincy, which originates loans for MassHousing’s Get The Lead Out program,
the family obtained a loan to pay for the removal of the lead from their home to protect Kevin and younger
brother, Jesse.

Much to his parents’ relief, Kevin’s lead level continued to fall. 

MassHousing Division:
HOMEOWNERSHIP

Loan Type:
GET THE LEAD OUT

Community:
QUINCY

FILLING A NEED
IN A CRISIS

BORROWER PROFILE
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The Childhood Lead Poisoning Program and MassHousing’s Get the Lead Out program
are winners all the way around. My children now have a safe home, my wife and I were
able to secure financing to pay for it, and the state will not have to pay for special education
for my children due to lead poisoning. All of this was possible thanks to the kindness
and competence of MassHousing, the DPH and Neighborhood Housing Services.”

“

BILL SOUTHWORTH

Bill Southworth and family, after his home in

Qunicy was deleaded using a MassHousing loan
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Allen Reilly, a retired health care management professional, served as an Infantryman in the Army from 1950 
to 1953 and fought in the Korean War. When he and his wife decided to downsize and purchase a home in
Wakefield, they found MassHousing’s A Home for the Brave loan program for veterans very appealing. The
Reillys got their loan through the The Savings Bank in Wakefield.

Available to veterans of the U.S. Armed Services, active-duty service members, and spouses of service members
killed while on active duty, A Home for the Brave offers low-downpayment options, 30-year, fixed-rate terms,
and closing cost assistance through MassHousing grants. The loans also come with MassHousing’s unique MI
Plus™ mortgage insurance.

MassHousing Division:
HOMEOWNERSHIP

Loan Type:
HOME FOR THE BRAVE

Community:
WAKEFIELD

A HOME FOR THE BRAVE

BORROWER PROFILE
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13 Allen Reilly bought his house in Wakefield using

a Home for the Brave loan

We found some highly advantageous features with our loan. The closing cost subsidy 
was helpful and the low interest rate and low percentage for the downpayment was the
biggest factor in us using the MassHousing loan. By not having to make a large down-
payment, we had the funds to do a lot more work and upkeep on the house faster.’’

“

ALLEN REILLY
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Under the leadership of its president, Bill Mullin, NE Moves Mortgage was MassHousing’s top producer of
MassHousing Mortgages in fiscal year 2013.

NE Moves, an affiliate of Coldwell Banker Residential Brokerage based in Waltham, originated 494 MassHousing
Mortgages totaling $122.2 million. They have originated MassHousing Mortgages in more than 200 of 
Massachusetts’ 351 communities. Over the years, no other lender has lent more for MassHousing home 
mortgages than NE Moves ($469 million for 2,164 loans).

MassHousing for many, many years has been the leader in providing homeownership opportunities
to the Massachusetts public and, in particular, to first-time homebuyers. I still remember working
with a ‘limited funds’ MassHousing allocation early in my mortgage career. Because it was a first-
come, first-served registration process we literally had people sleeping out overnight on the
sidewalk in downtown Boston next to the bank in hopes of securing an opportunity to borrow
from our allocation. The interest rate was 13.7%!  We went up and down the line providing coffee
after midnight and then met with the borrowers the next morning as soon as the bank opened
its doors. We have all come a long way since then.’’

MassHousing Division:
HOMEOWNERSHIP

MassHousing Partner:
NE MOVES

Location:
BASED IN WALTHAM

TOP PRODUCER OF 
MASSHOUSING MORTGAGES

PARTNER PROFILE

BILL MULLIN

NE Moves President Bill Mullin pictured with MassHousing 
Business Development Officer Lisa Fiandaca

“
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15 Bill Mullin, President, NE Moves Mortgage

“
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CLOSED $369 MILLION IN LOANS,
THE SECOND LARGEST LENDING TOTAL 
IN AGENCY HISTORY

RENTAL HOUSING HIGHLIGHTS

Financed 3,515 housing
units, of which 94% are 
affordable

$13.1 million in financing for 6 new 
housing developments in 6 different communities

with 329 total units

$356.2 million in
PRESERVATION FINANCING FOR
UPGRADES AND TO LOCK IN LONG-
TERM AFFORDABILITY
at 22 developments with 3,186 units in 
13 communities

Closed $172 million in loans for the acquisition and preservation of affordability at the 967-unit Georgetowne
Homes in Boston, the largest single rental housing transaction in Agency history

Closed 

bridge loans
totaling more than

$82 million

8
CLOSED THE FIRST LOAN ($30.5 
MILLION FOR QUINCY HEIGHTS) IN 
THE NATION THROUGH HUD’S
CHOICE NEIGHBORHOODS PROGRAM

Approved as an FHA 
tax credit pilot lender

Managed a rental 

housing portfolio of 

542 rental developments

with 65,605 units and

$3.2 billion of 
outstanding debt.

Provided oversight to 389 developments 
(34,722 units) without debt

Served as HUD’s Performance Based Contract
Administrator (PBCA) for project-based Section 8
Housing Assistance Payment (HAP) contracts at 535

apartment communities with 46,452 units. rental lending 
OVER THE PAST 5 YEARS
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With affordable rental housing always in demand in
Massachusetts, MassHousing’s Rental Lending Division 
responded with the second-best multifamily lending year in
the Agency’s history. We closed loans totaling $369 million
for the preservation of existing affordable housing and 
creation of new affordable units. Included in that total was
the largest single rental housing transaction in MassHousing’s
history — $172 million for the acquisition and preservation of
affordability of the 967-unit Georgetowne Homes in Boston by
Beacon Communities, Inc.

Our borrowers were a mixture of large companies (seven),
mid-size companies (three) and non-profits (four). It was evident
in fiscal year 2013 that preservation was still the focus of
many developers; however, six new, high-quality and attractive
rental properties received $13.1 million in MassHousing 
financing. Those properties are located in Chicopee, 
Hanover, Fall River, Boston, Northbridge and Tyngsborough.

Twenty-two existing developments in 13 communities 
received more than $356 million in loans to upgrade the properties
and extend affordability into the future for current low-
income residents.

Those properties were located in Boston, Worcester, Brock-
ton, Fairhaven, Lawrence, Beverly, Braintree, Natick, Fall River,
Taunton, Chicopee, New Bedford, Medfield and Maynard.

In order to offer even more competitive interest rates and
other attractive loan terms in the future, MassHousing’s
Rental Lending staff in 2013 submitted an application to
GNMA to become a Ginnie Mae issuer and a HUD-approved
MAP (Multifamily Accelerated Processing) lender.

Fiscal year 2013 production was influenced by a variety of
market factors: Trading in municipal bonds remained volatile
and interest rates rose; rents were on the rise and the Federal
Low-Income Housing Tax Credit market improved over 
previous years.

True to our public mission, we are always in the market, in
contrast to some other financial institutions that move in and
out of the market depending on economic conditions. And of
course, our emphasis is on affordable housing. We employ
the most prudent lending standards, which include loan sizing
based on actual versus projected cash flow; risk-sharing with
HUD; as well as robust monitoring and management of loan
and property performance. 

Looking ahead, we project approximately $300 million in lending
in fiscal year 2014. We anticipate a continuation of the trend
toward preserving existing housing, expect to offer a wider
array of FHA lending products and look forward to approval as
a Ginnie Mae issuer. Continued uncertainly at the federal level,
however, is a concern for all those working in the affordable
housing field, especially with the Low-Income Housing Tax Credit
and some HUD programs under consideration for elimination.

RENTAL HOUSING

BRIDGE LOANS
For project developers who syndicate Low-
Income Housing Tax Credits and other tax
benefits, MassHousing offers Bridge Loan 
Financing in conjunction with its construc-
tion/permanent financing. These bridge
loans enable developers to access the 
majority of tax credit equity (which is otherwise
disbursed based on a prolonged milestone
schedule) during construction, when it is
needed to pay for construction costs and 
related soft development costs, including
overhead and consulting costs. Because
MassHousing’s bridge loan interest rates are
typically lower than investors’ required rates
of return on equity, this product helps to
maximize the amount of capital made 
available through syndication of the credit.

In fiscal year 2013 MassHousing closed eight
bridge loans totaling $82,127,062. 

In the last 10 fiscal years, 
we have provided more than 

$356 million
in bridge financing.
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In fiscal year 2013, MassHousing executed on its strategy to bring financial stability and long-term affordability 
to a portfolio of 43 multifamily developments built in the 1980s. Seven of the developments closed transactions
within the year. Originally financed under the State Housing Assistance for Rental Production program (SHARP),
some of the properties over the years had been unable to generate the cash flow envisioned under the original
loan documents. Adding to the complexity of the problem was the fact that the real estate had been financed 
not only with MassHousing mortgages but also with state subsidies. In cooperation with the Massachusetts 
Department of Housing and Community Development, MassHousing developed a plan to allow these properties
to refinance. Repayment proceeds from the financially strong properties will help to finance capital needs funding
for properties with less robust balance sheets. The number of affordable units will remain constant, and the plan
maximizes the amount of MassHousing loans and state subsidies that will be paid back. The SHARP Refinancing
Initiative (SRI) is a win-win that shores up the finances and preserves affordable units at the developments while
reducing even further MassHousing’s already low loan delinquency ratio in its multifamily portfolio. 

BLUE HILLS VILLAGE, CANTON
The 98-unit Blue Hills Village in Canton was one of the SHARP Refinancing Initiative (SRI) transactions to close
in fiscal year 2013. As a result of MassHousing’s waiving of a prepayment lockout on the existing 30-year mortgage,
the owner, Blue Hills Village Associates Limited Partnership (John Keith, Principal) refinanced with a new
lender, paid off its MassHousing and SHARP debt, provided for future capital needs and extended affordability
in perpetuity.

MassHousing Division:
RENTAL LENDING

MassHousing Partner: 
BLUE HILLS VILLAGE ASSOCIATES LIMITED PARTNERSHIP

Development Location:
BLUE HILLS VILLAGE, CANTON   

PRESERVING UNITS, 
STRENGTHENING THE 
BOTTOM LINE

THE SHARP REFINANCING INITIATIVE

John Keith, President and Partner, Keith Construction, Inc. and
founder of Keith Properties, Inc.
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19 Blue Hills Village, Canton

I am extremely satisfied with the results of the SHARP Refinancing Initiative and
appreciate the difficult task of getting these transactions completed. I am very
happy to have participated.”

“

JOHN KEITH
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MassHousing provided $3.2 million in financing for the Greenway Apartments, a new, 27-unit affordable rental
housing development in East Boston. The Greenway Apartments were developed by the East Boston Community
Development Corporation and Affirmative Investments of Boston.  

MassHousing provided a $1.2 million permanent loan, a $1 million Priority Development Fund loan and $1 million
from the Affordable Housing Trust Fund. Additional funding was provided by the City of Boston and through
the Federal Low-Income Housing Tax Credit.

The Greenway Apartments were newly constructed on Maverick Street after two vacant buildings were 
demolished. The 27 apartments are in a four-story, energy efficient building.

MassHousing Division:
RENTAL LENDING

MassHousing Partner:
EAST BOSTON CDC/AFFIRMATIVE INVESTMENTS OF BOSTON

Development Location:
EAST BOSTON

ENERGY EFFICIENT, 
NEW CONSTRUCTION

DEVELOPMENT PROFILE
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Greenway Apartments, East Boston
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RENTAL HOUSING PORTFOLIO MANAGEMENT 
Our public mission compels us to make sure the rental properties
in our portfolio stay in good condition with affordable rents
for the long term. As such, we take a more focused and protective
approach to the rental communities we finance and oversee
than that of a traditional lender.

MassHousing staff members work together with property
management companies to make sure the properties are well
maintained with sufficient funds available to finance capital
needs into the future. The Agency conducts annual reviews 
of the finances of properties that have an outstanding loan
with MassHousing while also making sure their owners and
managers are in compliance with fair housing laws. 

MassHousing oversees a rental housing portfolio that in total
had 931 developments with 100,464 units at the close of fiscal
year 2013. The portfolio consists of two distinct groupings: 

• Developments with debt. At the close of the fiscal year
there were 542 rental developments with 65,605 units with
outstanding debt of $3.2 billion.

• Developments without debt, for which MassHousing provides
limited oversight of the physical properties as well as the
finances, including many with project-based Section 8 subsidy.
There were 389 of these developments with 34,722 units at
the close of the fiscal year.

As of June 30, 2013, the percentage of MassHousing loans
that were delinquent was just 0.77%.

MassHousing also continued serving as the Performance 
Based Contract Administrator (PBCA) for project-based Section
8 Housing Assistance Payment (HAP) contracts on behalf of the
U.S. Department of Housing and Urban Development. As of
June 30, 2013, MassHousing administered HAP contracts for
535 apartment communities with 46,452 units. During the
course of the year, MassHousing managed the flow of $693
million in Section 8 subsidy funds, ensuring that the funds
moved efficiently from the federal government to property
owners. MassHousing’s oversight involves verifying that 
residents are eligible to live in subsidized housing. A HUD 
review found that between November of 2012 and October of
2013, MassHousing saved the federal government $30 million
as a result of its scrupulous oversight of the Section 8 program.

CREATING ECONOMIC OPPORTUNITIES, ESPECIALLY FOR 
MINORITY- AND WOMEN-OWNED BUSINESSES
MassHousing has long recognized the economic opportunities
created by the housing we finance and oversee. The Agency
works with rental housing developers, owners and managers
to set and attain goals for Minority and Women-Owned 
Business Enterprises. MassHousing’s Compliance and Diversity 
Department hosts trainings, trade fairs and other events to
help MBEs, WBEs, developers, property managers and others
improve their operations and build lasting partnerships.

There are two primary ways by which MassHousing provides
economic opportunities for MBEs and WBEs:  Contracts for
construction work, and contracts for maintenance work and
ongoing services.

In fiscal year 2013, 16 MassHousing-financed construction
projects generated $228.5 million in contracts. Of this, $38.6
million (16.9%) was awarded by general contractors to 
Minority Business Enterprises and $24.3 million (10.6%) 
was awarded to Women Business Enterprises. MWBEs are
counted in both categories.

Property management companies spent a total of $198.7 million
at MassHousing rental communities in fiscal year 2013 and of
that, $37.5 million (18.9%) went to MBEs and $24.8 million
(12.5%) went to WBEs. MWBEs are counted in both categories.

Over the past five years, MassHousing-financed construction
projects have generated roughly $567 million in contracts.
Of this, $79.5 million went to MBEs, $28.4 million to WBEs
and $46.1 million to MWBEs. During that same time, property
managers at existing MassHousing rental communities spent
approximately $984 million for various goods and services.  
Of that, $123.9 million was spent with MBEs, $62.4 million
was spent with WBEs and $52.4 million with MWBEs. In total,
$392.7 million went to minority- and women-owned firms in
just five years.

PORTFOLIO MANAGEMENT | ECONOMIC DEVELOPMENT
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MassHousing Division:
RENTAL LENDING

Development:
QUINCY HEIGHTS

Location:
BOSTON (DORCHESTER)

PRESERVING AFFORDABLE 
HOUSING, TRANSFORMING
A NEIGHBORHOOD

DEVELOPMENT PROFILE

In fiscal year 2013 MassHousing closed $30.4 million in loans for the acquisition, renovation and preservation of
affordability of the 129-unit Quincy Heights in Dorchester. Formerly known as Woodledge/Morrant Bay, Quincy
Heights was acquired by Quincy Heights LP, a partnership between the Dorchester Bay Economic Development
Corporation and the Quincy Geneva Housing Corporation.

Quincy Heights LP is rehabilitating 80 existing apartments and building 49 replacement apartments and has also
renewed for 20 years the federal Section 8 Housing Assistance Payment contract covering the 129 units, ensuring
their affordability to low-income families for the long term.

MassHousing provided a $16.9 million construction and permanent loan and $13.5 million in bridge financing. 
An additional $1.5 million in financing was provided from the Affordable Housing Trust Fund, which is managed
by MassHousing on behalf of the state Department of Housing and Community Development. Additional funding
came from the City of Boston, the Federal Home Loan Bank, and the Federal Low-Income Housing Tax Credit.

Quincy Heights was a severely distressed, scattered-site development comprised of 11 buildings clustered around
Quincy Street in Dorchester. Nine buildings will be rehabilitated and reconfigured. Two buildings have been de-
molished and 49 new apartments will be constructed on an expanded site that will include three adjacent parcels
and two parcels on the other side of Quincy Street that were acquired from the City of Boston.

John Strodder, General Manager, United Housing Management LLC
and Jeanne DuBois, Executive Director, Dorchester Bay Economic
Development Corp. at Quincy Heights

24
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Quincy Heights

“ MassHousing played a variety of roles in this $55M project. In addition to providing construction
and permanent loans, they helped boost the project prior to the HUD award. They assisted our
General Contractors — Bilt Rite and Vertec — by allowing flexibility on the release of retainage
funds as each of the 11 buildings were completed. This was critical to provide working capital
for the high percentage of lesser capitalized sub-contractors. They provided some flexibility on
general conditions disbursements so that the two general contractors could work out payments
that fit both partners' needs. We thank MassHousing for their instrumental role in this ground-
breaking development.”

JEANNE DUBOIS
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“

Renovations include roof replacement, building envelope repairs and replacement of all windows. Interior work
will include reconfiguration of small and poorly laid out units, bathroom and kitchen renovations, new flooring
and drywall, replacement or upgrading of mechanical, plumbing and electrical systems and new sprinkler and up-
graded fire alarm systems.

A deep energy retrofit package includes high efficiency windows and boilers, roof and wall insulation, energy 
efficient fixtures and appliances, low-flow plumbing fixtures and solar energy for hot water and common areas.

Quincy Heights is the anchor development in the Quincy Corridor, which won a HUD Choice Neighborhoods
award of $20 million, one of the first of five HUD grants awarded nationwide. United Housing Management, the
property manager, was significantly involved with planning and pre-development financing assistance and will
also continue as property manager. 

HUD’S CHOICE NEIGHBORHOODS PROGRAM 
Quincy Heights is the first rental development in the nation 
to close a transaction with HUD’s Choice Neighborhoods grant
program. The developer and the City of Boston’s Department
of Neighborhood Development received $20.5 million in the
first round of only five awards made nationally. The grant will
support Boston’s Quincy Corridor Transformation Plan, of
which Quincy Heights is the housing centerpiece.

Choice Neighborhoods is an innovative and creative program
that supports locally driven strategies to address struggling
neighborhoods with distressed public or HUD-assisted housing
through a comprehensive approach to neighborhood transfor-
mation. Local leaders, residents, and stakeholders, such as
public housing authorities, cities, schools, police, business
owners, nonprofits, and private developers, come together to
create and implement a plan that transforms distressed HUD
housing and addresses the challenges in the surrounding
neighborhood. The program is designed to catalyze critical 
improvements in neighborhood assets, including vacant 
property, housing, services and schools.

“The Quincy Heights project is the centerpiece of Boston’s Choice
Neighborhood - a HUD-supported initiative to link housing with
quality education, public transportation, jobs and safe streets.
The goal of all this work is to improve the quality of life for the
people who live in the Quincy-Geneva neighborhood. We are
excited to be part of the tremendous collaborative effort working
to make this happen.” 

—Barbara Fields, HUD New England Regional Administrator

26
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Several years ago we approached the DBEDC with the idea of combining
our affordable housing and management experience with their develop-
ment experience to transform this housing into a cornerstone of the
Dorchester community. MassHousing has been instrumental in providing
financing; their commitment to this project has been truly amazing.
MassHousing has helped United Housing Management create successful
partnerships over the years and for that we are indeed grateful.” 

JOHN STRODDER

Quincy Heights
“
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COMMUNITY SERVICES
MassHousing’s Community Services Department works with
property managers to make their apartment communities 
attractive and comfortable for the tenants who reside in
them. One of the primary methods by which Community 
Services staff accomplishes this is through MassHousing’s 
Tenant Assistance Program (TAP). In fiscal year 2013, 90 
management companies at 510 developments with 56,116
units had enrolled in TAP. Membership fees generated
$561,160 which funded the program. TAP provided 30 trainings
for property managers on topics such as substance abuse,
managing conflict, bed bugs, fair housing, hoarding, and
emergency preparedness. A daylong conference was held 
on aging-in-place and supporting elders in housing. TAP also 
provided member sites with on-site resident programs that
help tenants, resident associations and staff to address social
issues and maintain healthy housing communities.Nearly
20,000 residents participated in some sort of TAP resident
program in fiscal year 2013.

A highlight of the year was the annual field day for young 
people living in MassHousing-financed apartments. Run by
MassHousing staff, the Boston event drew more than 550
young people for a fun-filled day of activities in South Boston.

Community Services also promotes sober housing through 
the Center for Community Recovery Innovations (CCRI), a 
non-profit subsidiary of MassHousing that provided $247,750
in grants to support 44 new units units of affordable sober 
housing. To date, CCRI has helped fund 1,546 units of sober
housing with $6.5 million in grants. An additional $421,530
has been provided to service organizations.

Helping tenants avoid eviction and homelessness is accom-
plished through Community Services’ Tenancy Preservation
Program (TPP). TPP works with a number of public and private
entities to stave off evictions where the tenant has a behavior
related to a disability such as mental illness, developmental
disability, substance abuse, or an aging-related impairment.
TPP opened 378 new cases last year and closed 383 cases.
Of these, homelessness was prevented in 335 cases (87%) and
278 tenancies were preserved in place. Consultation services
were provided to 2,018 households that were ineligible or
wait-listed for services.

NEARLY 20,000 RESIDENTS
PARTICIPATED IN SOME SORT
OF TAP RESIDENT PROGRAM
IN FISCAL YEAR 2013.
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Young residents participate in 
Stained Glass Mosaic Tile Trivets,

a program offered through TAP.
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In fiscal year 2013 MassHousing completed the largest transaction for a single rental development in the
Agency’s 47-year history when it closed on $169.5 million in loans for the acquisition, renovation and preservation
of affordability of the 967-unit Georgetowne Homes in Hyde Park. An additional $2 million came from the 
Affordable Housing Trust Fund. Other funds included federal and state housing tax credits, as well as housing
program funds from the Commonwealth of Massachusetts and the City of Boston.

The Georgetowne Homes were acquired and are being rehabilitated by Georgetowne Homes LLC, an affiliate of
Beacon Communities LLC of Boston.

Renovations will include new energy-efficient windows and building siding, new air sealing and insulation to 
reduce the loss of heat and air conditioning and the installation of high-performance and energy-efficient 
heating systems which are expected to lower heating costs. There will also be an increase in the number of
handicapped-accessible units and site accessibility improvements.

MassHousing Division:
RENTAL LENDING

Development:
GEORGETOWNE HOMES

Location:
BOSTON (HYDE PARK)

OUR LARGEST LOAN EVER
HELPS TO PRESERVE NEARLY
1,000 UNITS

DEVELOPMENT PROFILE

Beacon Communities Senior Property Manager Kate Joyce, 
Regional Vice President Toya Irish and Director of Construction 
and Special Projects Kevin Donovan

Georgetowne Homes has 967 apartments, represents approximately 10%
of the affordable housing stock in the City of Boston, and is the last large
family affordable housing community in Hyde Park, so preserving George-
towne Homes was critically important to us. Working with MassHousing,
we developed a creative construction and permanent financing package
that allowed us to preserve this important resource. Because there was 
effective coordination among the various MassHousing departments we were
able to close this complex transaction within a reasonable period of time.’’ 

—Pamela Goodman, President, Beacon Communities 

“ 
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Sheila McElroy, resident of Georgetowne Homes

I like the area and feel safe for my children.  It’s been a good experience for me and my
kids. It is like living in our own community. It’s a pretty mixed community with a lot of 
diversity. They do a good job of maintaining the property both inside and outside and the
security here is excellent. With the improvements they have planned it’s going to be an
even better place to live.’’

“

SHEILA MCELROY
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For decades, a wing of the Ames Privilege Apartments in downtown Chicopee sat vacant, with some calling for
the structure to be demolished. The city had condemned a wing of the property in 1988 after it had sustained
structural damage from wood rot in the internal timber framing caused by roof leakage.

Now, with the help of $7.4 million in MassHousing financing, that wing is being restored into 40 new rental
apartments while 94 other occupied units are undergoing a substantial renovation.

The Ames Privilege Apartments, which are located in a former Civil War foundry that made swords and cannons
and was converted into housing in 1986, is owned by HallKeen Management, Inc. The property is on the 
National Register of Historic Places.

MassHousing provided construction, permanent, and bridge financing for the project. An additional $1 million
in financing was provided from the Affordable Housing Trust Fund. Other funding came from the City of
Chicopee and State and Federal Low-Income Housing Tax Credits.

Renovations for the 94 occupied units include complete window replacement with energy efficient components,
insulation improvements and improvements to the apartments. Renovations to the vacant wing will involve gut
renovation, structural restoration, window replacement, extensive weatherization and the build out of the 40
new apartments.

MassHousing Division:
RENTAL LENDING

Development:
AMES PRIVILEGE

Location:
CHICOPEE

A HISTORIC PROPERTY
BROUGHT BACK TO LIFE

DEVELOPMENT PROFILE

Andrew P. Burnes, President, HallKeen Management
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HallKeen is very excited to see the renovation of the vacant wing at
Ames Privilege move forward. Over the years, there have been many
voices calling for the demolition of the wing; the hard work of the entire
development team, the City of Chicopee and MassHousing has saved
this important structure and preserved an important housing resource
in Chicopee.” 

“

ANDREW BURNES

“
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Over a multi-year period $52.5 million in MassHousing financing is playing a crucial role in preserving the 
affordability of 359 apartments in Boston while putting four important Community Development Corporations
on firmer financial footing.

The loans to Urban Edge Housing Corporation, Codman Square Neighborhood Development Corporation, Lena
Park Community Development Corporation and Nuestra Communidad Development Corporation helped to pay
off old loans on the properties and prevented the previous lender from foreclosing. Foreclosures could have put
the future of the affordable units in doubt.

MassHousing provided $12 million ($7.6 million in bridge financing and a $4.4 million permanent loan) to
Urban Edge, which has 82 apartments on seven sites in Roxbury and Jamaica Plain. 

Lena Park, which entered into an agreement with Urban Edge to manage and rehabilitate its 103-unit LBB
Apartments, received $13.6 million ($9.6 million in bridge financing and a $4 million permanent loan). The 103
LBB Apartments are located on eight sites in Dorchester and Mattapan.

Codman Square will receive $12.4 million ($11.3 million in bridge financing and a $1.1 million permanent loan).
The Codman Square Apartments include 80 apartments on nine sites in Dorchester.

Nuestra, which partnered with WinnDevelopment and developer Darryl Settles, will receive $14.4 million
($11.1 million in bridge financing and a $3.3 million permanent loan) for the 96-unit Washington Park 
Apartments, which are located in six buildings in Roxbury.

MassHousing Division
RENTAL LENDING

Development:
URBAN EDGE APARTMENTS, WASHINGTON PARK,
LENA PARK/LBB HOUSING, CODMAN SQUARE

Location
BOSTON

PRESERVING AFFORDABILITY

DEVELOPMENT PROFILE

Chrystal Kornegay, Executive Director, Urban Edge
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These properties were developed originally as part of an effort to revitalize
communities by renovating vacant properties on major streets. Many are
in areas that are gentrifying, and without MassHousing and support from
the City of Boston and DHCD we would have lost these valuable assets for
low-income working families in Boston.’’

CHRYSTAL KORNEGAY

“

1899-1901 Columbus Ave., Boston

Scattered Site/Urban Edge
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Additional funds for the four rehabilitation projects came from State and Federal Low-Income Housing Tax Credits,
State Historic Tax Credits, the Department of Housing and Community Development, the City of Boston and the 
Affordable Housing Trust Fund.

These projects have created or will create hundreds of construction jobs for local residents.

With the refinancings, the future is brighter not only for the residents but also the properties and the CDCs.  

The finances for all the buildings have been completely restructured and old debts retired. The new loans can now
be supported for the long term. The CDC’s balance sheets have been right-sized and they now look to the future
without worry that these apartment portfolios might hinder their ability to finance new endeavors.

All of the properties are undergoing extensive improvements and upgrades, including exterior building masonry,
porches, windows, balconies and roofs, as well as substantial system repairs and upgrades including new fire alarm
and sprinkler systems, high-efficiency boilers, updated wiring and lighting and new building insulation. 

Interior improvements include new stoves, selective kitchen and bathroom replacement, energy-efficient lighting
and appliances and selective floor and door replacements.

As a condition of the MassHousing financing, all 359 apartments will be affordable to lower income residents. 
Previously, only 25 percent of the units owned by three of the CDCs, and 20 percent owned by the fourth, were 
required to be affordable with the remaining apartments rented at market rates.

Gail Lattimore, Executive Director, Codman Square CDC; Gilbert Winn, Managing Principal, 
WinnCompanies;  Darryl Settles, President and Founder of WiSe Urban Development, LLC
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Preservation of affordability and critical repairs will keep 96 families in their homes for the long-
term. Providing that platform of stability is so important for the families living in Washington
Park Apartments. We’re proud to be working with WiSe Urban Development, MassHousing and
our other partners to help improve these homes and enhance the surrounding neighborhoods
within Roxbury.”  

DAVID PRICE (not pictured)
EXECUTIVE DIRECTOR, 
NUESTRA COMUNIDAD DEVELOPMENT CORPORATION

“

MassHousing’s underwriting, operating oversight and financing have been crucial for our Codman
Square Apartments project. With their help, we have finally been able to refinance and rehabili-
tate this property. Previously, we had made multiple efforts to assemble an adequate financing
package, while the properties slowly decayed, physically, socially and financially. Indeed, the entire
portfolio was threatened with foreclosure in the dark days of 2009. MassHousing’s willingness to
step up with bridge financing, and to participate in a permanent financing package, was key to
turning this around.’’

GAIL LATTIMORE 
EXECUTIVE DIRECTOR, CODMAN SQUARE CDC

“
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RENTAL LENDING SUMMARY

Ames Privilege – Unit 1, Chicopee
$717,000 to HallKeen Associates for 94 affordable rental units

Ames Privilege – Unit 2, Chicopee
$7,404,000 to HallKeen Management for 40 affordable
rental units

Barstow Village, Hanover
$1,225,000 to Edward A. Fish Associates, LLC for 66 affordable
rental units

Canterbury Tower, Worcester
$13,000,000 to AIMCO for 156 affordable rental units

Chatham West I, Brockton
$2,875,062 to Beacon Communities Development for 
300 affordable rental units

Conway Court, Boston
$2,212,000 to Beacon Communities Development for 
28 affordable rental units
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Curtain Lofts, Fall River 
$1,100,000 to WinnDevelopment for 97 affordable rental units

Edison Green, Boston (Dorchester)
$6,657,000 to SHP Management for 95 affordable 
rental units

Fairhaven Village, Fairhaven
$3,064,191 to Peabody Properties for 169 affordable rental 
units

Georgetowne Homes One, Boston (Hyde Park)
$104,866,000 to Beacon Communities Development for 601
affordable rental units

Georgetowne Homes Two, Boston (Hyde Park)
$64,677,000 to Beacon Communities Development for 
366 affordable rental units

Greenway Apartments, Boston (East Boston)
$1,200,000 to East Boston Community Development 
Corporation for 27 affordable rental units

RENTAL LENDING SUMMARY
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RENTAL LENDING SUMMARY

Hope-in-Action, Lawrence/Methuen
$360,000 to Arlington Street Management for 50 affordable 
rental units

Jaclen Tower, Beverly
$9,408,000 to Beacon Communities Development for 102
affordable rental units

Linwood Mills Senior Housing, Northbridge
$1,000,000 to Edward A. Fish Associates for 75 affordable 
rental units

Logan Park, Braintree
$8,900,000 to F.E. Logan for 100 affordable rental units

Maple Ridge Phase II, Tyngsboro
$1,200,000 to Dakota Partners for 24 affordable rental units

Mill Pond Apartments, Taunton
$3,500,000 to AIMCO for 49 affordable rental units
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Old Colony Phase Two A, Boston (South Boston)
$12,435,000 to Beacon Communities Development for 
45 affordable rental units

Old Colony Phase Two B, Boston (South Boston)
$21,050,000 to Beacon Communities Development for 
84 affordable rental units

Quincy Heights – Woodledge/Morrant Bay, 
Boston (Dorchester)
$30,460,000 to United Housing for 129 affordable rental units

Sherwood Village, Natick
$26,500,000 to Cornerstone Corporation for 236 affordable
rental units

St. Mathieu’s Apartments, Fall River
$1,953,000 to Karam Management for 30 affordable 
rental units

Summer Hill Glen, Maynard
$12,176,000 to Beacon Communities Development for 120
affordable rental units

RENTAL LENDING SUMMARY
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RENTAL LENDING SUMMARY

Taunton Green/School Street Apartments, Taunton
$6,200,000 to AIMCO for 75 affordable rental units

Temple Landing, New Bedford
$3,335,763 to Preservation for Affordable Housing to 
preserve 173 affordable rental units 

UE Apartments, Boston (Roxbury and Jamaica Plain)
$10,614,000 to Urban Edge Housing Corporation for 82 
affordable rental units

Wilkins Glen, Medfield
$11,312,000 to Beacon Communities Development for 
103 affordable rental units
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AFFORDABLE HOUSING TRUST FUND: LOANS CLOSED IN 
FISCAL YEAR 2013

109 Mount Pleasant Avenue, Boston (Roxbury)
$350,000 to Nuestra Comunidad Development Corporation
for 7 affordable rental units

57 Main Street, Lee
$910,000 to Berkshire Housing Development Corporation 
to preserve 16 affordable rental units

Ames Privilege – Unit 1, Chicopee
$1,000,000 to HallKeen Management, Inc. to preserve 
24 affordable rental units

Benfield Farms, Carlisle
$850,000 to Neighborhood of Affordable Housing for 
26 elderly affordable rental units

BHP Codman Square Apartments , Boston (Dorchester)
$3,555,356 to Codman Square Neighborhood Development
Corporation to preserve 80 affordable rental units

BHP Lena Park – LBB Housing, Boston (Mattapan)
$1,104,000 to Urban Edge Housing Corporation and Lena Park
Community Development Corporation to preserve 101 
affordable rental units

BHP Washington Park Apartments, Boston (Roxbury)
$1,500,000 to Quincy Geneva, WinnDevelopment and Nuestra
Comunidad Development Corporation to preserve 86 affordable
rental units

Burbank Street Apartments, Boston (Fenway)
$491,844 to Fenway Community Development Corporation to
preserve 31 affordable rental units

Capitol Square Apartments, Pittsfield
$1,000,000 to Berkshire Housing Development Corporation
and The Berkshire Fund, Inc. to preserve 32 affordable rental
units

Conifer Hill Commons Phase 1, Danvers
$1,000,000 to Kavanagh Advisory Group, LLC for 48 affordable
rental units

Conifer Hill Commons Phase 2, Danvers
$1,000,000 to Kavanagh Advisory Group, LLC for 42 affordable
rental units

Cross Town Corners (fka Center City & Six Corners), Springfield
$1,000,000 to Better Homes, Inc. to preserve 43 affordable
rental units

Dudley Greenville Rental Project, Boston (Roxbury)
$1,000,000 to Madison Park Development Corporation for 43
affordable rental units

Georgetowne Homes One, Boston (Hyde Park)
$1,211,207 to Beacon Communities Services LLC to preserve
545 affordable rental units

Georgetowne Homes Two, Boston (Hyde Park)
$788,793 to Beacon Communities Services LLC to preserve
330 affordable rental units

Great Cove (fka Breezy Acres Expansion), Mashpee
$664,617 to Housing Assistance Corporation for 10 affordable
rental units

Home Together, Gloucester
$575,145 to Action, Inc. for 4 affordable rental units

McCarthy Village 2, Acton
$575,000 to Acton Housing Authority for 12 affordable rental
units

Old Colony Phase Two A, Boston (South Boston)
$1,000,000 to Beacon Communities Services LLC to preserve
45 affordable rental units

Old Colony Phase Two B, Boston (South Boston)
$1,000,000 to Beacon Communities Services LLC to preserve
84 affordable rental units

Oscar Romero House (fka Allen Street Apartments),
New Bedford
$600,000 to Community Action for Better Housing for 12 af-
fordable rental units

Paxton Senior Housing, Paxton
$1,000,000 to EA Fish Development LLC for 50 affordable
rental units

Pleasant Street Apartments, Beverly
$1,500,000 to Peabody Properties and Windover Develop-
ment for 32 affordable rental units

Quincy Commons, Boston (Roxbury)
$1,000,000 to Nuestra Comunidad Development Corporation
for 40 affordable rental units

AFFORDABLE HOUSING TRUST FUND
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The Affordable Housing Trust Fund (AHTF) supports private housing projects that involve the acquisition,
construction or preservation of affordable rental, for-sale and mixed-use developments. MassHousing manages
the AHTF on behalf of the Massachusetts Department of Housing and Community Development.

The AHTF had one of its most successful years in fiscal 2013, closing $41 million in financing for 40 developments
with a total of 2,575 units, of which 91% are affordable.

MASSACHUSETTS BAY VETERANS CENTER, SOMERVILLE
After years of planning, the Massachusetts Bay Veterans Center in Somerville has been completed and is now
providing important housing to formerly homeless veterans.

Developed by Volunteers of America Massachusetts, the project received $1.5 million in financing from the
Affordable Housing Trust Fund. The developer converted a former nursing home into 22 transitional units
and seven permanent units of housing for veterans. Additional funding came from MassHousing’s Center for
Community Recovery Innovations ($75,000), the City of Somerville, the Department of Housing and Community
Development, the Federal Home Loan Bank, Eastern Bank, the Community Economic Development Assistance
Corporation and the Home Depot Foundation.

Along with housing, the facility will provide an array of services in a sober environment, including mental health
counseling, employment and health care referrals, life skills training and homeless and recovery services.

Developer:
VOLUNTEERS OF AMERICA MASSACHUSETTS

Development:
MASSACHUSETTS BAY VETERANS CENTER

Location:
SOMERVILLE

HOUSING FOR FORMERLY 
HOMELESS VETERANS

AFFORDABLE HOUSING TRUST FUND PROFILE

Thomas Bierbaum, President and CEO, Volunteers of America
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The Affordable Housing Trust’s dedication and commitment to Volunteers of
America’s mission to serve veterans played an essential role in the acquisition
and development of the Massachusetts Bay Veterans Center.  MassHousing
has been a reliable, committed collaborator and we are proud to have had
the opportunity to partner with them again. MassHousing played a critical
role in composing the complex financing package that allows us to better
serve some of Massachusetts' most vulnerable citizens.” 

THOMAS BIERBAUM

“

Massachusetts Bay Veterans Center
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AFFORDABLE HOUSING TRUST FUND

Quincy Heights – Woodledge/Morrant Bay, Boston 
(Dorchester)
$1,500,000 to Dorchester Bay Economic Development Corpo-
ration to preserve 129 affordable rental units

Saint Joseph’s Redevelopment, Salem
$1,215,000 to the Planning Office for Urban Affairs, Inc. for
51 affordable rental units

Saint Polycarp Village Phase 3, Somerville
$1,000,000 to Somerville Community Corporation for 
31 affordable rental units

Sally’s Way, Truro
$800,000 to Community Housing Resources, Inc. for 
16 affordable rental units 

Simpkins School Residences, Yarmouth
$1,000,000 to SCG Development Company, LLC for 
58 affordable rental units

Spencer House 2, Boston (Roxbury)
$1,000,000 to Rogerson Communities, Inc. for 37 affordable
rental units

Stage Coach Residences, Barnstable
$694,154 to Barnstable Housing Authority for 12 affordable
rental units 

Station Lofts, Brockton
$1,400,000 to Capstone Communities LLC to preserve 
14 affordable rental units

Tapley Court, Springfield
$1,000,000 to Better Homes, Inc. to preserve 30 affordable
rental units

Tritown Landing Phase 2, Lunenburg
$750,000 to Great Bridge Properties LLC for 33 affordable
rental units

VOA Veterans Supportive and Permanent Housing,
Somerville
$1,500,000 to Volunteers of America Massachusetts for 
29 affordable rental units

Voke Lofts, Worcester
$2,000,000 to WinnDevelopment for 42 affordable rental
units

Wadleigh House, Haverhill
$500,000 to YMCA of the North Shore, Inc. for 22 affordable
rental units

Wayne Franklin Apartments, Boston (Dorchester)
$750,000 to Cruz Development Corporation to preserve 
72 affordable rental units

Westhampton Woods Senior Housing Phase II, Westhampton
$534,000 to Hilltown Community Development Corporation
for 8 affordable rental units

YWCA Market Street Apartments, Newburyport
$500,000 to YWCA Greater Newburyport to preserve 
10 affordable rental units
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MULTIFAMILY ADVISORY 
COMMITTEE
Jeanne Pinado, Chairperson
Executive Director
Madison Park Development 
Corporation

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

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

Howard Cohen
Chief Executive Officer
Beacon Communities LLC

Evelyn Friedman
Executive Director
Greater Lawrence Community
Action Council, Inc.

Michael Hatfield
Senior Vice President
Community Development 
Banking
Bank of America

Kurt A. James, Esquire
Director
Rackemann, Sawyer & Brewster

Maria Krokidas, Esquire
Managing Partner
Krokidas and Bluestein LLP

M. David Lee, FAIA
Partner
Stull and Lee, Inc.

Stephen M. Nolan
Partner
Nolan, Sheehan, Patten, LLP

Vincent O’Donnell
Vice President
Affordable Housing Preservation
Initiative
Local Initiative Support Corporation

HOMEOWNERSHIP ADVISORY 
COMMITTEE
Aida Franquiz, Co-Chair
Vice President 
Community Investment Officer
Boston Private Bank & Trust
Company

Julie Taylor Moran, Esquire, 
Co-Chair
Managing Partner
Orlans Moran

William Cotter
Deputy Director Homebuyer
Services
Boston Department of 
Neighborhood Development

Peter Gagliardi
Executive Director
HAP, Inc.

Rebecca L. Regan
President, Capital Markets
Housing Partnership Network

Gary Ruping
President
Ruping Builders, Inc.

Peter Smith
Peter Smith Associates

Sushil K. Tuli
President & CEO
Leader Bank, NA

ADVISORY COMMITTEE MEMBERS

Multifamily Advisory Committee

HomeOwnership Advisory Committee
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COMMUNITY SERVICES 
ADVISORY COMMITTEE
John Rosenthal, Chair
President
Meredith Management 
Corporation

Brian Kean, Vice Chair
Senior Vice President
Winn Residential

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

Doreen Bushashia 
President of Resident Services,
Inc.
Peabody Properties 

Anthony F. Flaherty
Founding Director, TAP

Deborah Hughes
Executive Director
Brookview House

Diana J. Kelly
Vice President
Maloney Properties, Inc

Trinh Nguyen 
Chief of Staff 
Boston Housing Authority 

Nancy S. Mahan
Director of Mental Health 
and Emergency Services

Bay Cove Human Services, Inc.

William McGonagle
Executive Director
Boston Housing Authority 

Priscilla Smith
Tenant Association President
Washington Heights Tenants 
Association

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

LEGAL AND FINANCIAL 
SERVICES
Managing Underwriters
Co-Senior Rotating 
Book Managers

BofA Merrill Lynch
Barclays
Citigroup
J. P. Morgan
Loop Capital Markets
Morgan Stanley

Co-Managers
CastleOak Securities, L.P.
Eastern Bank
Fidelity Capital Markets
George K. Baum & Company
Janney Montgomery Scott
M.R. Beal & Company
Piper Jaffray & Co.
Ramirez & Co., Inc.
Raymond James 
Rice Financial Products 

Company
Siebert Brandford Shank &   

Co., LLC
Wells Fargo Securities
The Williams Capital Group., 

L.P.

Bond Counsel
Edwards Wildman Palmer LLP

Mintz, Levin, Cohn, Ferris,
Glovsky and Popeo, P.C.

Independent Certified Public
Accountants
Kevin P. Martin & Associates, P.C.
PricewaterhouseCoopers LLP

Trustees
The Bank of NewYork Mellon
Trust Company, N.A.

U.S. Bank National Association
Wells Fargo Bank, N.A.

Pool Insurers
Genworth Mortgage Insurance   

Corporation
Mortgage Guaranty Insurance  

Corporation
Radian Guaranty, Inc.
Republic Mortgage Insurance  

Company
Wells Fargo

Community Services Advisory Committee

ADVISORY COMMITTEE MEMBERS
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To view MassHousing’s complete financial statements for
fiscal year 2013 please visit
www.masshousing.com/financials
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TIMOTHY C. SULLIVAN
Deputy Director 
MassHousing

THOMAS R. GLEASON
Executive Director
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