
Housing Projects Abundant in the North
In the past year, MassDevelopment has financed four

housing developments in the northern region (74

communities), representing over $59 million in spending

and 634 units of housing.

MassDevelopment provided $23 million in bond financing

for the construction of a 186-unit, multi-family rental

housing development in Georgetown that features seven

buildings and a clubhouse. Thirty-eight units will be

rented to tenants earning up to 50% of the area median

income — increasing the overall amount of affordable

housing in Georgetown. 

“Businesses looking to grow and expand in Massachusetts

continue to voice concern over housing costs and the lack

of availability,” said Michael P. Hogan, President and CEO

of MassDevelopment. “MassDevelopment has made a

significant commitment to support the creation of housing

and alleviate shortfalls.”

“We are very pleased to begin construction on Georgetown

Village,” said Ralph Mirra of San Giorgio I, LLC. “We

would like to thank MassDevelopment for their assistance

and guidance during the financing process, and we hope to

have the units completed by April 2004.”

Other housing projects in the northern region include:

Twelve Summer Street Limited Partnership, Manchester —

$1,980,000 in tax-exempt bond proceeds to acquire and

renovate a 16,000 square foot, 21-unit multi-family rental

housing development with 17 designated affordable units. 

Kensington at Chelmsford, Chelmsford — $16,750,000 in

tax-exempt bond proceeds to construct a 144-unit rental

housing project of which 25% will be affordable. The

project is on schedule with two remaining buildings to be

completed in November 2003. 

Salem Heights, Salem — $18 million in tax-exempt bond

proceeds to acquire and renovate a 283-unit rental housing

property with over 200 designated affordable units.

“MassDevelopment has made a significant
commitment to support the creation of housing
and alleviate shortfalls.” 

Breaking ground at Georgetown Village.
(L to R) Robert Brown, Key Bank; Michael Hogan,
MassDevelopment; Paul Thompson, Georgetown
Selectman; Ralph Mirra, San Giorgio I, LLC; and
Norino Mirra, San Giorgio I, LLC.
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Export Assistance for Lowell Medical Device Company
MassDevelopment obtained a $500,000 Export Credit Insurance

Policy for AMD Telemedicine, Inc., of Lowell. Since 1999,

MassDevelopment has assisted 20 companies through the

Export Financing Program, totaling $6.8 million in investments.

The Export Credit Insurance Policy reimburses AMD for any debt

losses on foreign account receivables, allowing them to offer more

favorable selling terms to customers. The policy supports over $4

million in sales and helps to solidify AMD’s role as a world leader

in the medical device industry. 

“The medical device sector is one of the fastest-growing sectors in

Massachusetts — a bright spot in the current economy,” said

Michael P. Hogan, MassDevelopment President and CEO.

“MassDevelopment has made a strong commitment to support this

and other growing industries.” 

“The market for telemedicine products and services is global, so

international sales are a vital part of our business. When

MassDevelopment explained how the insurance policy would help

us minimize credit risk, while still offering customers the selling

terms they expect, it was clearly a win-win opportunity. With the

insurance in place, we expect to gain even more international

business,” said Eric Bacon, Controller at AMD. 

AMD is a worldwide leading supplier of medical devices and

related peripherals used in telemedicine. Telemedicine allows

healthcare professionals to use “connected” medical devices in the

evaluation, diagnosis, and treatment of patients in other locations. 

Apply Today for Capital Financing 501
To date, MassDevelopment has issued over $91 million to 24

nonprofits across the state through Capital Financing 501.

Capital Financing 501 is a tax-exempt commercial paper program

that provides Massachusetts 501 (c) (3) institutions with a low-cost

source of capital that can be borrowed and repaid as needed. The

program is for multiple and regularly occurring projects that are

too small to be financed cost-effectively with their own long-term

bond issues. For more information, please call MassDevelopment

at 800.445.8030.

Xaverian Brothers High School in Westwood borrowed $7 million

through Capital Financing 501 to renovate and expand various

campus facilities. Serving students from more than 80 communities

in eastern Massachusetts, Xaverian Brothers is a private Catholic

school for young men, offering college preparatory programs.

Beaver Country Day School in Chestnut Hill borrowed $10 million

to finance an addition to the school’s main building for a visual and

performing arts center. Renovations and upgrades to various

campus buildings were also financed as well as the refinancing of

a previous bond issue.  Beaver Country Day is a coeducational,

college preparatory school of 375 students (Grade 6 - Grade 12).

Marine Biological Laboratory (MBL) in Woods Hole, an

international center for research and education, borrowed $5

million for the development of a master plan. MBL will also

acquire and renovate the Marshview Farm and a building in the

Falmouth Industrial Park. Renovations will also be made to

existing laboratory space and dormitory housing. 

Architect’s rendering of Beaver Country Day
School’s new visual and performing arts center.



The Kensington at Chelmsford housing project is on schedule with an expected
completion date of November 2003. Pictured is the new clubhouse.

MassDevelopment Assists Housing Agency with Permanent Home
MassDevelopment issued a $1.1 million Tax-Exempt Bond on behalf

of HAP, Inc., a regional housing partnership serving Hampden and

Hampshire counties in Massachusetts. Bond proceeds were used to

purchase a building in Springfield for administrative offices and

program services. MassDevelopment also provided a Mortgage

Insurance Guarantee of $60,000 to the bond purchaser, Fleet National

Bank. HAP previously received a $13,500 Brownfields Site

Assessment award and a $112,700 TechDollars loan from

MassDevelopment to purchase and install new computers.

HAP, Inc., is one of the largest and most experienced regional

housing agencies in Massachusetts, providing services for low-to-

moderate income residents in its service area. Programs include rental

assistance, affordable housing development, first-time homebuyer

programs, housing counseling, emergency and transitional assistance,

and services for the homeless.  

“Western Massachusetts has its own set of affordable housing

problems, distinct from the problems in the eastern part of the state,”

noted HAP Executive Director Peter A. Gagliardi. “Often, our focus

is on revitalizing neighborhoods by restoring vacant and boarded-up

buildings, while providing affordable rental and ownership housing.

Our efforts help to reestablish a healthy real estate market in

areas suffering from depressed housing values following years of

disinvestment.” 

HAP’s recent developments include the 33-unit Quadrangle Court

project in Springfield and the construction of three two-family homes

sold to first-time homebuyers in Springfield. Other projects include

the construction of 14 affordable condominiums in Belchertown and

the rehabilitation of 45 units in Springfield, completing the

Quadrangle Court project.

Curry College Adds New Residence Hall
Since 2002, MassDevelopment has invested more than $474

million in tax-exempt bond financing to 11 nonprofit institutions,

creating over 1,800 academic housing units.

Curry College in Milton is using $9.5 million in Tax-Exempt Bond

proceeds to finance the construction of a new apartment-style residence

hall that will accommodate approximately 170 upperclassmen. 

“Curry College is committed to the development of the student as a

whole.  Student and academic affairs are deemed equally important,”

said Richard Sullivan, Chief Financial Officer of Curry College. “Our

new residence hall is a commitment to this philosophy and will

provide our students with the living and learning environment they so

deserve. This new concept became a reality due to the hard work of

Suffolk Construction and the cost-effective financing we received

from MassDevelopment and RBC Dain Rauscher.”

This is Curry College’s fifth bond issuance through MassDevelopment.

In 2000, bond proceeds were used to construct a new residence hall to

accommodate 200 students. 

In spring 2003, Curry College began construction
of a new residence hall on the South Campus.



Forty New Jobs Added at FIBA Technologies
In fiscal year 2003, MassDevelopment issued over $89

million in Tax-Exempt Industrial Development Bonds to

Massachusetts manufacturers.

MassDevelopment issued a $6.5 million Tax-Exempt Industrial

Development Bond on behalf of FIBA Technologies, Inc., in

Millbury. Bond proceeds were used to acquire and renovate two

existing buildings and to purchase new equipment. The new facility

will significantly increase capacity, while adding 40 new jobs.

“In the past, we have been dependent on sourcing a major

component of our finished product from a third party,” said John

F. Finn, President of FIBA Technologies. “With the successful 

help of MassDevelopment, we were able to construct a

manufacturing facility that will produce this component. FIBA

Technologies has now achieved its goal of becoming uniquely

self-sufficient, while creating more jobs and opportunities for its

employees and the people of Massachusetts.”

FIBA Technologies manufactures gas containment equipment

worldwide and is known as an innovator in its field, often leading

the industry with equipment design and testing technology. The

company is part of a group of entities that encompasses

corporations operating in Massachusetts, Kentucky, Louisiana,

Pennsylvania, and Brazil. 
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