
 what borrowers & partners say about MassHousing...

MassHousing enjoyed its second consecutive record lending year. We take pride in this accomplishment since it occurred in 
the midst of a recession and continued uncertainty in the mortgage industry and credit markets.
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The business of affordable housing has gotten enormously more difficult in this 
housing-led recession. To serve our mission, we increasingly rely on strong 
problem solving partnerships with key funding sources. MassHousing stands 
out as a state housing finance agency willing to work collaboratively to solve 
the tough problems to get critical housing transactions accomplished in this 
difficult environment.  

-Patrick Clancy, President and CEO, The Community Builders

“

”

MassHousing does not discriminate on the basis of race, color, religion, 
sex, national origin, ancestry, sexual orientation, 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 
nondiscrimination 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



About MassHousing
MassHousing (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 administers some publicly funded programs on 
behalf of the Commonwealth. For more information, visit the MassHousing website at www.masshousing.com.

The report for the fiscal year ended June 30, 2010 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 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
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 » $839 million in total lending was MassHousing’s best lending year ever

 » Agency lending increased 11% over the previous year

 » Home Ownership lending set a new record of $554.5 million

 » Rental Lending more than doubled from $88.5 million in FY ‘09 to $218 
million in FY ‘10

 » Ronald A. Homer appointed by Governor Deval Patrick to be 
MassHousing’s Board Chairman

 » Maintained Issuer Credit Rating of A+ with a “stable” outlook from 
Standard & Poor’s

 » Received the largest allocation of tax-exempt bond authority in state 
history, $560 million

 » Received three awards for program excellence from the National Council 
of State Housing Agencies for our Proactive Preservation Program; an 
initiative to support a state homelessness prevention program; and our 
fiscal year 2008 annual report

 » Sold $404 million in bonds to the U.S. Treasury through the Obama 
Administration’s New Issue Bond Program and accessed $319 million 
from its Temporary Credit and Liquidity Program

 » Provided $8 million to the Commonwealth of Massachusetts to offset 
budget cuts to the state’s mobile voucher program and continued to 
support the Commonwealth’s Moving to Economic Opportunity Program

 » Sponsored the 20th annual MassHousing Minority and Women Business 
Enterprise Trade Fair 

 » Executive Director Tom Gleason received the 2010 Friend of the Elderly 
Award from the Retirement Housing Foundation, a national nonprofit 
managing 16,000 rental units in 24 states

Fiscal Year 2010 Highlights



MassHousing Board of Directors and 
Executive Staff

We commend MassHousing 

for its second straight record 

lending year, in which it 

provided hundreds of millions 

of dollars for affordable 

housing for thousands of 

low- and moderate-income 

residents of the Common-

wealth, all without the use of 

taxpayer dollars.

During a year in which the housing market was very much on 
everyone’s mind, we looked on several occasions to MassHousing 
to support our Administration’s housing agenda, and the Agency 
responded enthusiastically.

We were particularly pleased to help the Agency announce its tax credit 
loan program, which helped to turn the federal first-time homebuyer tax 
credit into cash for a downpayment and closing cost assistance.

When we faced an $8 million shortfall in the state’s Mobile Rental 
Voucher Program, MassHousing stepped up to contribute and preserve 
the tenancies of some of our most vulnerable citizens.

The Agency admirably met its affordable housing finance mission, 
providing reliable, 30-year fixed-rate mortgages at affordable interest 
rates to first-time homebuyers as well as below market financing to 
build and preserve thousands of units of affordable rental housing.

We appreciate MassHousing’s long-standing commitment to innovation 
and its ability to consistently deliver much-needed capital into the 
Massachusetts housing market, even in difficult economic times.

Governor Deval Patrick
Lt. Governor Tim Murray

Message from the Governor and 
Lieutenant Governor

Chairman
Ronald A. Homer
President
Access Capital Strategies
RBC Global Asset 
Management (US) Inc. 

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

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

Pedro Arce
Strategy and Business Development
CRA Offi cer
Federal One Holding Company

Tina Brooks
Undersecretary
Department of Housing and 
Community Development
Commonwealth of Massachusetts

Elena Fernández
Public Relations Lead for 
Latin America
Dassault Systèmes

Scott Jordan
Deputy Secretary
Executive Offi ce for Administration 
and Finance
Commonwealth of Massachusetts 
(Designee of Secretary Jay Gonzalez)

Christopher C. Johnson
Esquire
Law Offi ces of Johnson and 
Sclafani

W. David Brennan
Senior Vice President and 
Director of Mortgage Banking
Cape Cod Five Cents 
Savings Bank
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Thomas R. Gleason
Executive Director
MassHousing

Robert M. Ruzzo
Deputy Director
MassHousing

Executive Staff



We are pleased to report that 

in fi scal year 2010, MassHousing 

had the single best lending year 

in our 44-year history, providing 

a total of $839.1 million in 

fi nancing for affordable housing, 

an 11% increase over last year.  

This was our second consecutive record lending year, and the third 
time in four years that we established a new benchmark. Both our 
homeownership and rental lending increased significantly over the 
previous year.  

We take great pride in our accomplishments for FY 2010, as they 
occurred in the midst of a recession and continued uncertainty in the 
mortgage industry and credit markets. 

In our Home Ownership business, lending was up nearly 10% over 
last year. First-time homebuyers were once again drawn to our 30-
year, fixed-rate mortgage loans because of their predictability, the 
trusted name of MassHousing and our unique mortgage protection 
insurance. We are especially proud of the fact that we have been able 
to lend without disruption. Because of a partnership with Fannie Mae, 
we have had sufficient capital to be in the market consistently, even 
when demand for our traditional tax-exempt bonds was low. First- 
time homebuyers were also especially motivated by the federal first- 
time homebuyer tax credit.

In the area of rental housing, our lending for new production and 
preservation more than doubled compared to the previous fiscal year.  
We closed loans for a variety of housing types: new housing in urban 
and suburban markets; new housing in former historic mills; and the 
revitalization of distressed public housing into new urban villages. 
Numerous preservation loans will improve existing housing and 
extend affordable rents for low-income residents.  

Message from the Chairman and 
Executive Director

The Agency’s financial underpinnings remain sound. While our Home 
Ownership loan portfolio has seen increases in delinquencies and 
foreclosures brought on by the recession, the ratio of troubled Mass-
Housing loans remains well below that of the conventional market. 
Our multifamily portfolio is also financially robust, with 
historically low delinquency rates.

The financial crisis of the last two years has affected our income 
stream, however, and we continued to see investment earnings decline 
over the last year. We have responded accordingly, with reductions to 
our administrative budget while maintaining funding for housing programs 
without disruption. We also maintained our Issuer Credit Rating of A+ 
with a stable outlook from Standard & Poor’s.  

In late 2009, the U.S. Department of the Treasury announced two 
initiatives to assist housing finance agencies: the New Issue Bond 
Program (NIBP) and the Temporary Credit and Liquidity Program 
(TCLP). Under the NIBP, the Treasury purchased $404 million of our 
bonds, which allowed us to offer historically low interest rates for our 
multifamily loans. We utilized the TCLP to convert some variable rate 
debt into fixed rate debt, thus strengthening our balance sheet.  We 
subsequently became the first housing finance agency to repay the 
funds we had been allocated from the TCLP.

We are also pleased that we have been able to use the strength of 
our balance sheet to assist the Commonwealth during difficult times.  
Since 2007, we have provided more than $140 million to the Common-
wealth to offset cuts to state-funded housing programs. Going back 
to fiscal year 2003, our assistance has totaled almost $300 million.

We believe that our record lending in fiscal year 2010 would be note-
worthy even in normal circumstances. However, increasing our lending 
despite ongoing financial uncertainty is something special indeed. We 
are fully meeting our legislative mandate to provide capital for affordable 
housing where the conventional market is unable to do so.

We extend our sincere thanks to the MassHousing staff and our many 
business partners for their contributions to a successful fiscal year.

     
      

Thomas R. Gleason 
Executive Director 

Ronald A. Homer 
Chairman 
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First mortgage lending:  Stronger than ever
While conventional lenders generally remained in a restrictive and defensive 
posture, many homebuyers were once again drawn to MassHousing’s 
30-year, fixed-rate mortgages with low and no-downpayment options 
and job loss protection insurance. The result was the fourth consecutive 
record lending year for the Home Ownership Division, which provided 
$554.5 million – 9.6% more than the previous year -- for more than 3,100 
affordable loans for homebuyers and homeowners.     
   
The housing market in general was bolstered by the federal first-time 
homebuyer tax credit, and MassHousing helped to make the credit even 
more valuable by offering a tax credit loan whereby homebuyers could 
borrow up to $8,000 in advance of claiming the credit. A total of 369 
borrowers took out $2.7 million in MassHousing tax credit loans and 
used the funds for downpayment or closing costs.

Our production of loans was aided again this year by Fannie Mae, which 
provides low-cost capital to housing finance agencies, allowing us to 
make more loans than we might otherwise make if we were limited 
solely to our tax-exempt bonding authority, which is a finite resource.

In fiscal year 2010, we also made two significant changes in the way 
we offer and manage our loans. First, we consolidated two loan products, 
MassAdvantage and MyCommunity, into one generic loan product called 
MassHousing Mortgage. Second, we converted from a whole loan 
business model to a mortgage-backed security model. This was neces-
sitated by the capital constraints and rating agency downgrades of the 
private mortgage insurance companies, with whom we have partnered 
in the past to obtain pool insurance.

The Pride of Homeownership
Emily Judd purchased a single family home in Quincy under the  
MassHousing MyCommunity Program along with assistance from  
the City of Quincy’s Affordable Housing Trust Fund.

It is going really, really well. I still get a little teary-eyed when I sit outside and 
realize this home is mine and will be when I have a family. I love doing work 
outside and take great pride in it. It is fun making the house look nicer knowing 
it is all mine.

 - Emily Judd, first-time homebuyer, Quincy

Home Ownership     

“

”
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Reaching out to new homebuyers 
We continue to work to make our programs available to more residents 
of the Commonwealth. More than 1,500 people visited our five “Oppor-
tunity Knocks” homebuyer fairs in April 2010.  This was the third year we 
offered prospective homebuyers an opportunity to meet with lenders, 
Realtors®, homebuyer counselors and MassHousing staff to learn about 
the homebuying process and how to obtain an affordable loan. The fairs 
were held in malls in Dartmouth, Holyoke, Marlborough, Braintree and 
Saugus and were sponsored by MassHousing and the Massachusetts 
Association of REALTORS®.      
   
We continued an effort started in FY 2009 to market our products more 
aggressively to minority homebuyers, who in the past have been 
disproportionately victimized by subprime and predatory lending. Culturally 
relevant ads in Spanish, Portuguese and English were purchased on TV, 
radio, the Web and in print with the goal of reaching more Latino, African 
American and Asian American borrowers.

More than 200 mortgage professionals from MassHousing partner 
banks, credit unions and other institutions gathered in Framingham 
on March 3, 2010 for Developing Business in a Diverse Marketplace, an 
all-day seminar aimed at culturally relevant business development. The 
event was sponsored by MassHousing and included a comprehensive 
presentation on marketing to minority homebuyers by our marketing 
partner Bauzá & Associates.

MassHousing’s fi rst-time homebuyer 
tax credit loan makes the difference
Jose Rossy and his wife, Vicmarie, bought a home in Springfield using 
a MassHousing Mortgage from Berkshire Bank and a First-Time Home-
buyer Tax Credit Loan, which they used for downpayment. The couple 
has a young son and Rossy works as an optician for Sears Optical.

If I didn’t have the tax credit loan, I would not be a homeowner right now. It 
made the difference for us. Without the tax credit loan, we would have had to 
wait at least another year to buy a home.

- Jose Rossy, first-time homebuyer, Springfield

“

”
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 » Closed more than 3,146 loans for $554.5 million, a new record and the 
fourth straight record lending year for Home Ownership

 » Closed 369 tax credit loans for $2.7 million, allowing first-time homebuyers 
to borrow up to $8,000 in advance of receiving their federal first-time 
homebuyer tax credit

 » Closed 76 home improvement, septic repair and lead paint abatement 
loans for $1.5 million

 » Converted our business model from whole loans to mortgage backed 
securities, ensuring loan availability and protecting us from volatility in 
the mortgage insurance industry

 » In partnership with Fannie Mae, introduced a new loan product, 
Affordable Advantage, which allows up to 100% financing with 
no downpayment required

 » Mortgage Insurance Fund received an “implied” rating of A+ through 
Standard & Poor’s Ratings Equivalency Service

 » Trained more than 200 mortgage professionals from our partner lending 
institutions on how to reach more minority homebuyers

 » Continued an advertising and marketing campaign to reach more  
minority homebuyers

 » Held five “Opportunity Knocks” homebuyer fairs in Braintree, Saugus, 
Dartmouth, Marlborough and Holyoke which attracted more than 1,500 
visitors

 » Executive Director Tom Gleason testified before the U.S. House Financial 
Services Committee in support of a continued commitment to afford-
able housing as part of any redesign efforts proposed for the secondary 
mortgage market

Home Ownership Fiscal Year 2010 Highlights



Asset management: Exceeding expectations in a 
challenging economy
At the close of fiscal year 2010, MassHousing had a portfolio of 17,393 
loans with an outstanding balance of $2.3 billion. The delinquency rate as 
of June 30, 2010 was 4.86% for the entire first mortgage portfolio, and 
the foreclosure ratio was 0.83%. While the number of delinquent and 
foreclosed loans increased over the previous year due to the downturn 
in the economy, our experience has been much better than the conven-
tional market. As of March 31, 2010 (the most current data available at 
the close of the fiscal year) the delinquency rate for first mortgage loans 
made by conventional lenders in Massachusetts was 5.70%, according 
to the Mortgage Bankers Association of America, compared with Mass-
Housing’s rate of 3.90% at that time. We continued to actively manage 
our loans, working closely with borrowers whenever they experience 
difficulty paying their loans.

We also processed 640 loan workout modification applications - 291 
Fannie Mae applications under the Obama Administration’s Home 
Affordable Mortgage Program (HAMP) and 349 mortgage revenue 
bond-funded loan modification applications. Of the Fannie Mae loans 
that were selected for trial modification through HAMP, 96% converted 
to permanent modifications, as compared to the conventional market’s 

Hampden Bank and the City 
of Springfi eld: Strong local partners
Hampden Bank, a MassHousing-approved lender, originated more 
MassHousing loans (75 for $7.3 million) last year than any other lender 
in Hampden County. They are also a driving force in the “Buy Springfield 
Now” program, a partnership between the city of Springfield, Mass-
Housing, local lenders and other real estate professionals to encourage 
people to buy homes in Springfield. Mayor Domenic Sarno has made 
sustainable homeownership a centerpiece of his administration. More 
than 120 homes have been sold through the Buy Springfield Now program.

44%. Our method of verifying a borrower’s income and 
liabilities prior to the trial phase subsequently became a model    
for the federal government program.

Photo at right:
Left to right: Springfield Mayor Domenic Sarno, Robert J. Michel, Senior
Vice President and Senior Lending Officer for Hampden Bank, with a 
new homeowner who participated in the Buy Springfield Now Initiative.

It truly has been a great working relationship with MassHousing, especially with 
our focus on more market rate and homeownership possibilities for residents 
through our Buy Springfield Now initiative.

- Springfield Mayor Domenic Sarno

The Buy Springfield Now program has been a critical component to Hampden 
Bank’s ongoing efforts to promote affordable housing. It has been a great suc-
cess and we are proud to continue to support the program as a community bank 
headquartered in the city of Springfield.

- Hampden Bank Senior Vice President Robert Michel

“

”
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Mortgage Insurance:  Strong performance provides 
peace of mind for borrowers
Mortgage insurance allows homebuyers to purchase a home with less 
than a 20% downpayment. MassHousing is one of a few housing finance 
agencies with its own mortgage insurance fund; most others rely on 
private MI companies. The mortgage lending crisis and the recession 
had a devastating effect on all of the major national private MI companies, 
but because of our prudent management, MassHousing’s MI Fund has 
weathered the storm exceptionally well. In fiscal year 2010 Standard & 
Poor’s analyzed MassHousing’s Mortgage Insurance Fund and gave it a 
“ratings equivalency” of A+, which in effect rendered MassHousing the 
highest-rated mortgage insurer in the country at the time.

The MassHousing Mortgage Insurance Fund ended the year with $2.1 
billion of insurance in force on 10,378 loans. The MIF also insured 2,769 
new loans with a value of $573.9 million. Partner lenders were able to 
access our Fund to insure their own portfolio loans to low- and moderate-
income families; last year we insured 146 of those loans for $27.7 million.

Our MI Plus™ mortgage insurance product was a valuable resource for 
many families in Massachusetts who lost jobs last year. The program, 
which pays up to six months of principal and interest in the event a 
borrower loses their job, paid out claims to 279 homeowners totaling 
just over $1 million, helping to keep these families in their homes and 
avoid foreclosure.

While claims against the Fund have increased due to the economy -- 
we paid $6.7 million in claims for 110 loans in fiscal year 2010 -- the MIF 
remains well capitalized and capable of paying claims even under more 
dire circumstances.  

A Growing Family Buys Their First Home
Amy and Rodrigo Inacio have a small son and Amy is expecting their 
second child. They bought a two-family home in June 2009 with a Mass-
Housing loan through Bank of Canton and were very pleased with the 
service of their loan officer. They were also able to claim the tax credit on 
their 2009 tax return.

Finding a bank we were comfortable with was probably the biggest factor in our 
being able to buy a home, along with the homebuyer classes we took to be able to 
get a loan. It was a great experience and very helpful to us. We felt that we had all 
the information we needed to buy our home and be able to afford to stay there. 
Things are going great. We love the area and we love the house.

        - Amy Inacio, first-time homebuyer, Plymouth

“

”
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Ellen Feingold
Ellen Feingold served as President of Jewish Community Housing for 
the Elderly since 1981 and retired from that position in 2010. Since 
1965, JCHE has been building and managing affordable, non-sectarian 
housing for independent seniors in the Greater Boston area. They are 
nationally recognized for the high quality of their communities and for 
the excellence of their tenant services.

I have been involved with MassHousing in so many ways, including drafting 
and lobbying for its original legislation more than 40 years ago, serving on 
its first Advisory Board, and building and managing senior housing financed 
through its bonds. The Agency is an essential tool for building affordable housing 
in Massachusetts.    

--Ellen Feingold, Former President of Jewish Community Housing for the ElderlyLending for rental housing up signifi cantly
Capital markets for our bond funding and the Low Income Housing Tax 
Credit market in Massachusetts showed a significant improvement over 
the previous year. As a result we had a sizable increase in our lending. 
We closed $218 million in loans for rental housing, a dramatic increase 
over last year’s total of $88.5 million. Of this total, $58.7 million was 
for three new developments with 280 units and $159.4 million was to 
preserve 12 existing developments with 2,342 units. We closed the 
fiscal year with a substantial pipeline of rental housing projects awaiting 
financing, although the challenging economy continues to keep some of 
them from moving into construction. Lending activity will likely remain 
focused on the preservation of existing housing over the coming year.

MassHousing Rental Lending staff also closed $38.8 million in loans 
from the Affordable Housing Trust Fund, which we administer jointly with 
the Department of Housing and Community Development. These loans 
will support 40 developments with 2,086 units.

Shillman House
In fiscal year 2010, MassHousing closed a $22.1 million loan to Jewish 
Community Housing for the Elderly, Inc. for the construction of Shillman 
House in Framingham. Shillman House will contain 100 one-bedroom 
and 50 two-bedroom apartments and will offer a range of services for 
its elderly residents, including fitness and wellness programs; educa-
tional, social and cultural programs; and other services that promote 
healthy aging. The development will feature four residential wings con-
nected by a community corridor to allow easy and weather-protected 
access for seniors and staff. The building will also feature first-floor 
community spaces for programming, community interaction and support 
services. JCHE is participating in MassHousing’s Green Communities 
Initiative and plans a number of green features to promote water and 
energy conservation and a healthy living environment. Some of the 
green elements include a ground water source high-efficiency heat 
pump for heating and cooling, an energy recovery ventilation system, 
and photovoltaic panels.

Rental     

“

”
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Maria Fernández, Franklin Park 
Resident
Ever since I came to the US from the Dominican Republic, I always wanted 
to have my own apartment. I have made my apartment my sanctuary - it is 
comfortable, spacious, clean, safe, and the people in the development are 
very nice and friendly. When the contractors were done with the improvements 
on my unit, I was speechless when I saw the great job they had done. Every 
day when I leave work, there is no place I’d rather be than home. 

- Maria Fernández

Rigorous oversight results in high-performance 
portfolio
Last year, staff from our Rental Management Division oversaw the 
physical and financial condition of 554 MassHousing-financed develop-
ments with nearly 70,000 units and $2.9 billion in outstanding debt. Their 
consistent and thorough oversight has resulted in a top-quality portfolio 
where the delinquency ratio is just 1.31% ($38.8 million in 10 develop-
ments). MassHousing also served for the 10th year as contract admin-
istrator for more than 450 developments with more than 40,000 units 
in the U.S. Department of Housing and Urban Development’s Project-
Based Section 8 Program. In these 10 years, MassHousing has, among 
other accomplishments, saved HUD more than $9 million in Section 8 
subsidy as a result of scrupulous oversight.

Franklin Park Apartments 
In fiscal year 2010, MassHousing closed a $26.1 million loan to The 
Community Builders, Inc. for substantial rehabilitation of the 220-unit 
Franklin Park Apartments in Boston, located on 12 scattered sites in 
Dorchester and Roxbury. TCB plans to renew and extend for 20 years the 
Section 8 Housing Assistance Payment contracts on 156 of the apart-
ments while the remaining 64 apartments will also remain affordable. 

The project will allow a comprehensive rehabilitation of the property, 
significant weatherization and energy efficiency improvements, a new 
long-term Section 8 HAP contract, Section 8 Enhanced Vouchers for 
the unassisted residents, and a minimum 15% set-aside for homeless 
and disadvantaged families in a Boston neighborhood with a very high 
foreclosure rate.

   

The business of affordable housing has gotten enormously more difficult in this housing- 
led recession. To serve our mission, we increasingly rely on strong problem solving 
partnerships with key funding sources. MassHousing stands out as a state housing 
finance agency willing to work collaboratively to solve the tough problems to get critical 
housing transactions accomplished in this difficult environment.  

- Patrick Clancy, President and CEO, The Community Builders

Pat Clancy has served as the CEO of 
The Community Builders (TCB) since 
1976. Developers of Franklin Park 
Apartments, TCB has completed or 
preserved 324 properties with more 
than 25,000 units in 15 states. They are 
the largest nonprofit urban housing 
developer in the United States.

“

”
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A focus on quality of life and sustainable communities
Our Community Services Department works to improve the quality of 
life for residents in rental housing we oversee. This is not only good for 
residents, but it also creates sustainable communities with strong op-
erating income and lower loan delinquencies. Through our Tenant Assis-
tance Program (TAP) we facilitate access to educational and recreational 
programs for residents and training for professional management staff 
who oversee the developments on a daily basis. We enrolled eight new 
developments, bringing the total number of properties that participate in 
TAP to 419 with 50,339 units.  

Through our nonprofit subsidiary the Center for Community Recovery 
Innovations (CCRI), we work to increase the supply of a small niche of 
affordable housing – sober housing for recovering substance abusers.  
Last year we awarded $600,000 in grants to help local nonprofits create 
119 units of sober housing, bringing the total amount awarded to $4.9 
million for 1,293 units over 10 years. We made an additional three grants 
totaling $100,000 for services at existing facilities. 

Community Services staff also coordinated the activities of the Tenancy 
Preservation Program (TPP), an interagency cooperative effort to work 

within the court system to prevent homelessness among residents with 
mental disabilities. The TPP closed 439 cases and prevented homelessness 
in 417, or 95% of them. In March 2010, the University of Massachusetts 
Donahue Institute released a study concluding that the TPP was highly 
successful in achieving a positive outcome for disabled tenants.

To protect residents as well as the physical property at some of our 
inner-city developments, our Public Safety staff also oversaw private 
security details at seven rental developments with more than 432 
units. We annually allocate $1 million to secure these properties in 
areas that have experienced higher-than-average criminal activity. 

   

Community Services Conference
MassHousing’s 2010 Community Services Conference helped 
housing professionals to better address resident compliance 
issues and preserve tenancy through lease education, leveraging 
techniques and effective communication strategies. Titled 
Challenging Issues in Tenancy: Tools for Lease Education & Compliance, 
this year’s conference included a plenary session, workshops, a 
networking reception and a keynote address by Sandra Henriquez, 
Assistant Secretary of Public and Indian Housing for the U.S. 
Department of Housing and Urban Development.
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A more user-friendly MassHousing
In fiscal year 2010, MassHousing launched a new website, 
masshousingrental.com exclusively for its rental housing business partners. 
The site aggregates documents and content from four different websites 
into one, easy-to-use environment. In the future, the site will host a 
variety of online business tools that will make it easier than ever to do 
business with us. The website grew out of the so-called “Chairman’s 
Challenge” of 2007, which encouraged MassHousing staff to make it 
easier for the rental housing community to work with the Agency.

Commitment to economic opportunity and diversity 
remains strong
Our commitment to diversity and to fostering economic opportunities for 
minority- and women-owned businesses remained strong in fiscal year 
2010. A highlight was the 20th anniversary M/WBE Trade Fair, where 
more than 275 people representing property management companies, 
general contractors, government agencies and others interacted with 
at least 130 minority- and women-owned businesses. MassHousing’s 
rental housing portfolio also generated significant business opportunities. 
Of the $236 million in total construction contracts awarded last year, 
22% ($54 million) went to minority-owned businesses and 13% ($30 
million) went to women-owned businesses. Also, of the $58 million 
in contracts awarded by the property managers of  MassHousing-
financed developments, 17% ($34 million) went to MBEs and 12% 
(24 million) went to WBEs. Staff also offered 17 workshops for M/WBEs 
across the state on topics such as Insurance & Bonding; Access to 
Credit & Finance; MassHousing Contract Opportunities & Marketing.
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Rental Housing Fiscal Year 2010 Highlights
 » Total lending of $218 million for 15 developments, a 146% increase over 

the previous year ($88.5 million in FY ‘09)

 » Closed $58.7 million in loans for 3 new developments with 280 units

 » Closed $159.4 million in loans to preserve 12 existing developments with 
2,342 units and extended affordability for lower income residents

 » Closed $38.8 million in loans from the Affordable Housing Trust Fund for 
40 properties with 2,086 units

 » Awarded $236 million in construction contracts for 18 rental housing 
construction projects, with 22% going to minority-owned businesses 
and 13% going to women-owned businesses

 » Launched a $2 million capital needs loan program for distressed rental 
properties

 » Provided financial support for a nonprofit website, MassAccess, that 
provides listings of vacant rental housing units, making it easier for lower 
income renters to find available units

 » A University of Massachusetts study praised the effectiveness of the 
Tenancy Preservation Program, which works within the court system to 
prevent unnecessary evictions of tenants with mental disabilities

 » The Tenancy Preservation Program closed 439 cases and prevented 
homelessness in 417, or 95% of them

 » Launched a new website for multifamily housing partners,   
masshousingrental.com      
 

 » More than 250 resident services managers, asset managers and   
property management staff attended our annual Community Services 
conference, Challenging Issues in Tenancy

 » Provided $600,000 in grants for 119 units of sober housing in 7 properties

 » The number of developments enrolled in MassHousing’s Tenant 
Assistance Program increased by 8 to 419 with 50,339 units 

 » Thaddeus Miles, MassHousing’s Director of Public Safety, was named 
the city of Boston’s Crime Fighter of the Year



     New Production

    1.  Appleton Mills Redevelopment Phase 1A Lowell Trinity Financial 90 new $23.8 M

    Appleton Mills Redevelopment Phase 1B Lowell Trinity Financial 40 new $12.7 M

2.  Shillman House Framingham Jewish Community Housing for the Elderly 150 new $22.08 M

    Preservation

3.  Clarendon Hill Towers Apartments Somerville Connolly and Partners LLC 501 preserve $27.7 M

4.  Franklin Park Apartments Boston (Dorchester) The Community Builders, Inc. 220 preserve $26.1 M

5.  Harbor Loft Apartments Lynn
Harbor Loft Associates (a partnership of The 
Crowninshield Corporation, Edward A. Fish, Phillip S. 
Singleton, Mather, Inc. and Gerald Gouchberg)

358 preserve $4.5 M

6.  Haynes House Boston (Roxbury) Madison Park Development Corp. 131 preserve $842,000

7.  Heritage Common Lawrence Camella Teoli Housing, Inc. (The Community 
Builders Inc., General Partners) 140 preserve $24.6 M

8.  Lebanese Community Housing (Cedar Homes) Methuen Lebanese Community Housing for the Elderly, Inc.
(Michael Sabbagh, President) 40 preserve $2.7 M
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Rental Lending Summary

9.  Market Mill Lowell E.A. Fish Associates and the Related Companies, 
Inc. 230 preserve $4.1 M

10.  Mountain View Terrace Stoneham Atlantic Tambone Company (Anthony A. Tambone, 
Executive Vice President) 194 preserve $14.8 M

11.  The Musterfield at Concord Place Framingham The Framingham Housing Authority          110 preserve $28.6 M

12.  Park Gardens Methuen Park Gardens Associates (Philip Manzi and Charles
Gendron, General Partners)          160  preserve $8.5 M

13.  Regency Tower I New Bedford Trinity Financial, Inc. 129 preserve $16.5 M

14.  Woodledge/Morrant Bay Boston (Dorchester) Morrant Bay Management Corp., General Partner 
(Otis Gates, President) 129 preserve $150,000
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Ninety new rental units at Appleton Mills Redevelopment 
Phase 1A in Lowell

   

Affordable Housing Trust Fund Lending Summary
The following development proposals received Affordable Housing Trust-
financed loans that closed in fiscal year 2010:

35 Creighton Street Residence, Boston (Jamaica Plain)
$750,000 to Church Square Campus Developer LLC for 29 new SRO 
units

35 Main Street Extension, Harwich
$600,000 to the Lower Cape Cod CDC for 12 new rental units

196 Federal Street, Greenfi eld
$228,239 to Franklin County DIAL SELF, Inc. for 10 new transitional 
housing units

Acre High School Apartments, Lowell
$900,000 to Coalition for a Better Acre to create 22 new rental units

Appleton Mills Redevelopment Phase 1A, Lowell
$2 million to Trinity Hamilton Canal LP for 90 new rental units

Berkshire Veterans Village, Pittsfi eld
$1.5 million to United Veterans of America for 39 new rental units

Butternut Farm, Amherst
$1 million to HAP, Inc. for 26 new rental units

Cabot Street Homes, Beverly
$542,849 to Beverly Affordable Housing Coalition, Inc. to preserve 32 
SRO units and construct 11 new rental units

Cady Brook Apartments, Charlton
$1 million to HAP Inc. to preserve 38 rental units

Canal Lofts, Worcester
$1 million to Winn Companies for 32 new rental units

Centre Wise Lamartine (270 Centre Street), Boston (Jamaica Plain)
$550,000 to Jamaica Plain Neighborhood Development Corporation for 
30 new rental units

Centre-Creighton Apartments (Blessed Sacrament), Boston 
(Jamaica Plain)
$1 million to the Jamaica Plain Neighborhood Development Corp. for 
36 new limited equity cooperative rental units (i.e., tenants may 
purchase in 15 years)

Cherry Hill II, Plymouth
$1 million to Plymouth Bay Housing Corporation for 35 new elderly 
units

CHOICE Center at North Village, Chelmsford
$1 million to the Chelmsford Housing Authority for 37 new elderly 
rental units

Cutler Heights Housing, Holliston
$1.06 million to Holliston Housing Development Corp. for 30 new rental 
units

Elm Street Revitalization, Westfi eld
$600,000 to Domus, Inc. for 19 new rental units

Freedom Village, West Boylston
$1 million to South Middlesex Opportunity Council, Inc. for 26 new 
rental units

Hayes Building Redevelopment, Phase II, Haverhill
$1.1 million to the Planning Office for Urban Affairs, Inc. for 57 new 
rental units

Heritage Common, Lawrence
$1.5 million to The Community Builders, Inc. to preserve 140 rental 
units

Kasanof Bakery Rental, Boston (Roxbury)
$1 million to Nuestra Comunidad Corp. for 48 new rental units

Little Neck Village, Marion
$1 million to Edward A. Fish Associates LLC and Little Neck Village De-
veloper LLC for 48 new rental units

Loring Towers Apartments, Salem
$450,000 to AIMCO Equity Services to help preserve 250 units

Mount Pleasant Home, Boston (Jamaica Plain)
$995,000 to Mount Pleasant Home, Inc. to preserve 60 rental units for 
elderly 

Neighborhood Stabilization II – Phase 2, Springfi eld
$135,000 to Springfield Neighborhood Housing Services, Inc. to create 4 
new homeownership units

Nueva Esperanza, Boston (Roxbury) 
$800,000 to Nueva Vida Corporation for 10 new rental units

Ocean Shores, Marshfi eld
$1 million to Beacon Communities Services LLC for 97 new rental units

Oliver Lofts, Boston (Mission Hill)
$1 million to Winn Development for 62 new rental units

Orchard Homeownership Initiative, Boston (Roxbury)
$602,800 to Madison Park Development Corporation for 20 new hom-
eownership units

Pond View III, Gloucester 
$765,000 to Caleb Foundation for 34 new rental units 

Regency Tower I, New Bedford
$2.75 million to Trinity Financial, Inc. to preserve 129 rental units 

Sacred Heart, Lawrence
$1 million to Beacon Communities for 44 new rental units

School Street Residences, Athol
$1 million to Stratford Capital Group for 50 new rental units

Shillman House, Framingham
$1 million to Jewish Community Housing for the Elderly for 150 new 
units

Spencer Row, Chelsea
$1.16 million to Chelsea Neighborhood Developers, Inc. for 32 new 
rental units

Stevens Corner, North Andover
$985,000 to Neighborhood of Affordable Housing, Inc. for 42 new 
rental units

Tammy Brook Apartments, Weymouth
$1 million to Beacon Communities Development LLC to preserve 65 
rental units

Tri-Town Landing, Lunenburg
$1 million to Great Bridge Properties, LLC for 66 new rental units

Village at 815 Main Street, Wareham
$1 million to John K. Scanlan Company, Inc. for 49 new rental units

Washington Square Residence, Lynn
$1.06 million to Lynn Home for Young Women, Inc. to preserve 43 
rental units

Work Express Housing, Brockton
$750,000 to Father Bill’s & MainSpring Inc. for 32 units for the formerly 
homeless
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Home Ownership Advisory Committee
Michael Hatfi eld, 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 Department of Neighborhood 
Development

Aida Franquiz
Vice President
Community Investment Officer
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 PLLC

Sushil K. Tuli
President & CEO
Leader Bank, NA

Multifamily Advisory Committee
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 Communities LLC

Evelyn Friedman
Director and Chief of Housing
Boston Department of Neighborhood Develop-
ment

Maria Krokidas
Managing Partner
Krokidas and Bluestein LLP

David Lee, FAIA
Principal
Stull and Lee, Inc.

Stephen Nolan
Partner
Nolan, Sheehan, Patten, LLP

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

Community Services Advisory Committee
John Rosenthal, Chairperson
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
Director of Resident Services
Peabody Properties

Anthony F. Flaherty
Founding Director
MassHousing Tenant Assistance Program

Deborah Hughes
Executive Director
Brookview House

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

Legal and Financial Services
Managing Underwriters
Co-Senior Rotating Book Managers
BofA Merrill Lynch
Barclays Capital
Citi
Goldman, Sachs & Co.
Morgan Stanley

Co-Managers
Cabrera Capital Markets, LLC
Fidelity Capital Markets
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
Wells Fargo Bank, N.A.

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

Independent Certifi ed Public 
Accountants
Daniel Dennis, LLP
PricewaterhouseCoopers LLP

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

Pool Insurers
CMG Mortgage Insurance
Genworth Mortgage Insurance   
   Corporation
Mortgage Guaranty Insurance      
   Corporation
Radian Guaranty, Inc.
Republic Mortgage Insurance 
   Company
Wells Fargo
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To view MassHousing’s complete fi nancial statements for fi scal year 2010,
please visit www.masshousing.com/fi nancials.

Board/executive staff photos (except Scott Jordan) © Greig Cranna
All other photos © Mike Ritter 2010
Copywriting, editing and design: MassHousing’s Corporate Communications Staff



 what borrowers & partners say about MassHousing...

MassHousing enjoyed its second consecutive record lending year. We take pride in this accomplishment since it occurred in 
the midst of a recession and continued uncertainty in the mortgage industry and credit markets.
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One Beacon Street
Boston, MA 02108

www.masshousing.com

The business of affordable housing has gotten enormously more difficult in this 
housing-led recession. To serve our mission, we increasingly rely on strong 
problem solving partnerships with key funding sources. MassHousing stands 
out as a state housing finance agency willing to work collaboratively to solve 
the tough problems to get critical housing transactions accomplished in this 
difficult environment.  

-Patrick Clancy, President and CEO, The Community Builders

“

”

MassHousing does not discriminate on the basis of race, color, religion, 
sex, national origin, ancestry, sexual orientation, 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 
nondiscrimination 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


