
Caritas Communities, Inc. Takes Advantage of
Affordable Housing Initiative
In August, MassDevelopment and the Massachusetts

Housing Partnership Fund (MHP) announced a $5.4

million loan through the new Massachusetts Tax-

exempt Credit Housing Program (MATCH). The

program, made possible through a collaboration with

Fleet National Bank and the Federal Home Loan

Bank, provides nonprofit owners of affordable hous-

ing with long-term permanent financing through the

sale of tax-exempt bonds.

“MassDevelopment has a long history of assisting

nonprofit institutions in Massachusetts gain access to

the tax-exempt bond market,” said Michael P. Hogan,

President of MassDevelopment. “Nonprofit spon-

sored affordable housing development fits well with

MassDevelopment’s mission, and the MATCH

Program is a very cost-efficient way for them to

benefit from tax-exempt debt.”

“Typically, this type of financing has only been

available for large-scale developments,” said Clark

Ziegler, Executive Director of MHP. “We’ve figured

out a way to make lower-cost financing available for

housing developed on a smaller neighborhood scale.”

Caritas Communities is a nonprofit provider of

affordable housing for single-member households

and owns 425 rooms in 18 properties in the Greater

Boston area. Rooms rent for approximately $105 a

week, including utilities. The typical resident is a

service-sector worker making $14,000 a year. The

MATCH Program enabled Caritas to refinance a

substantial part of its portfolio (13 properties, 260

rooms) with a long-term permanent loan for 20 years

at a 6.2% interest rate, replacing its previous financ-

ing rate of 8.74%.

“This program better enables us to weather the

uncertainties of rising property expenses, and keeps

rents low,” said Mark Winkeller, Executive Director

of Caritas.

To learn more about the MATCH Program, contact

MHP at 877.647.3863 or MassDevelopment at

800.445.8030.

“MassDevelopment has a long history of assisting
nonprofit institutions in Massachusetts gain
access to the tax-exempt bond market.”

The MATCH Program is designed to provide long-term financing for small
affordable housing developments between $3 million and $10 million.
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MassDevelopment offers a variety of financial tools and services to developers,
manufacturers, and nonprofit groups to make projects happen - including tax-exempt
bond financing, economic development lending, and community development and
technical assistance. Call MassDevelopment today at 800.445.8030.

$67 Million Finances Suffolk University’s New
Residence Hall
Suffolk University closed on a $67 million tax-exempt

bond to finance the construction of a nineteen-story

residence hall that will house 370 students, and to

refinance existing debt. The new dormitory meets a

growing demand for student housing in the Greater

Boston area.  The bond was structured with a 30-year

term and variable interest rate. This is Suffolk

University’s third transaction with MassDevelopment.

Suffolk University is located on Boston’s historic

Beacon Hill. Founded as a law school for working

adults in 1906, Suffolk University added a college of

Liberal Arts and Sciences in 1934 and a School of

Management in 1937. The University’s academic

programs offer a wide range of undergraduate and

graduate degrees in over 70 areas of study.

Assisted Living Facility Expands in Methuen 
MassDevelopment, in conjunction with Provident

Bank, closed on a permanent loan to Ashby Trust for

renovations to the Grace Morgan House - an assisted

living facility in Methuen. MassDevelopment pur-

chased 50% participation ($250,000) in Provident

Bank’s $500,000 construction-to-permanent loan. The

loan has a 10-year term and carries a fixed interest rate.

Proceeds of the loan will be used for upgrades to the

Grace Morgan House, including the installation of an

elevator and renovations to kitchens, bathrooms, and

doorways to become compliant with the Americans

with Disabilities Act (ADA). Five new units will

become available on the second floor, bringing the

total of assisted living units to fourteen of which 40%

will be considered affordable. The Grace Morgan

House in Methuen is an assisted living facility that

provides a sense of independence to those seeking

companionship and personal assistance in a small

community setting. Ashby Trust, a real estate holding

company, purchased the facility in December 2000.

Suffolk University’s
residence hall will
house 370 students.



Architects’ rendering for Cordis Mills, a 112-unit
mixed-use development in a former mill building
in Millbury.

Remediation Begins at Cordis Mills in Millbury
In August, MassDevelopment President Michael P. Hogan

and White Development President David White

announced a $500,000 Brownfields Remediation Loan to

Cordis Mills, LLC for the cleanup of environmental

contamination at the former Windle Industries. Future

plans for the property include rental apartments and town-

houses. The primary source of capital for the construction

and permanent financing will be issued in tax-exempt

bonds through MassDevelopment. The entire project is

estimated to cost $14 million.

“This investment will help clean up and reposition a his-

toric mill property in Millbury, and help alleviate a

statewide housing shortage,” said Hogan. “The project is

a benefit to the towns,  seniors who wish to retire, and also

young families.”

“The rehabilitation of the Cordis Mills complex into a

vibrant mixed-use development of 112 apartments and

medical offices is the most exciting and challenging

project in our company’s nearly 80-year history,” said

White. “With this strong cornerstone now in place, White

Development and RH White Construction can begin

construction to transform the mill, allowing the complex

to serve a central role in the community once again.”

Nantucket New School Grows with $1.6 Million
In September, MassDevelopment issued a $1.6 million

tax-exempt bond on behalf of the Parents’ Cooperative of

Nantucket, Inc. d/b/a Nantucket New School. Proceeds

will be used to purchase a 6,000 square foot building,

construct a 15,800 square foot educational facility, and to

refinance existing debt. The tax-exempt bond was pur-

chased by Nantucket Bank, and was structured with a

20-year term and carried a fixed interest rate. 

Local residents founded Nantucket New School in 1985.

From its humble beginnings in the basement of a private

home to its many years at the Surfside Road building,

Nantucket New School has maintained a commitment to

fulfill its original mission of providing scholastic choice

for families living on Nantucket.

The new campus is expected to open for the 2002-2003

school year with a significantly larger student body;

enhanced science, arts, and computer technology

programs; and an expanded physical education program.

The new home of Nantucket New School.



Successful Products Formed in Holyoke
In early November, MassDevelopment issued a $1,895,000

tax-exempt industrial development bond on behalf of Universal

Plastics Corporation. Bond proceeds were used to purchase and

renovate a vacant 62,000 square foot manufacturing facility in

Holyoke along with the purchase of new equipment. The bond

featured a variable interest rate and a 10-year term.

MassDevelopment also provided a mortgage insurance guarantee

of $95,000 to the bond purchaser, Banknorth.

Universal Plastics is a family-owned business whose thermo-

formed plastics add strength, precision, and good looks to

everything from shielded electronics housings to retail displays, 

component parts, jet engine sleds, and missile launchers.

Knowledge of the unique requirements of many industries, such

as aerospace, electronics, and medical equipment, enables the

company to design from prototype to production quickly and

affordably.

The renovated facility will allow Universal Plastics to refine and

develop varying techniques to match specific jobs for larger

products, and will increase production to meet the demand of over

300 customers. Ten new jobs will be created.
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MassDevelopment announces the launch of its new website - visit massdevelopment.com today!


