
Housing Projects Continue to Make Headway in Boston
MassDevelopment issued $10.6 million in tax-exempt

bond proceeds on behalf of Sophia Snow House, Inc., and

Sophia Snow Independent Living, Inc., in Boston.

Proceeds will be used for the construction of a four-story

building with a 36-bed residential care facility and 66 units

of affordable independent living apartments for seniors.

The new building will replace an existing rest home and

vacant building. 

The parent corporation of Sophia Snow House, the Roxbury

Home for Aged Women, is a nonprofit corporation that has

been providing private retirement housing and care to low

and moderate-income women in Boston since 1856.

MassDevelopment also issued $14,250,000 in tax-exempt

bond proceeds and allocated up to $1.2 million in low-income

housing tax credits on behalf of Morville House

Apartments Limited Partnership. Proceeds will be used to

purchase, renovate, and expand a 145-unit rental apartment

building in Boston. Occupied by income-eligible elderly

and handicapped people, the expansion will include the

construction of a 12-story addition, adding 30 one-bedroom

affordable units. 

Continuing Our Partnership with Banks
In the past fiscal year, MassDevelopment has closed on

seven mortgage insurance guarantees with area banks

totaling $2.5 million. Banknorth, Beverly National Bank,

Citizens Bank, Flagship Bank, Pittsfield Cooperative

Bank, and Westbank are just a few of a growing group of

MassDevelopment banking partners across the region.

Beverly National Bank provided a $1.7 million mortgage

loan to Berman Properties LLC, a real estate affiliate of

Tropical Products, Inc., and MassDevelopment provided a

$190,000 mortgage insurance guarantee. Proceeds are being

used to purchase and renovate a vacant manufacturing

facility in Salem. Tropical Products manufactures lotions

and shampoos.

DRK Leasing, Inc., a realty holding company formed by

King Ward Bus Lines, provides transportation services to

tour groups, schools, and private organizations throughout

New England. Westbank provided a $675,000 mortgage

loan to King Ward Bus Lines, while MassDevelopment

provided a $75,000 mortgage insurance guarantee. Proceeds

will be used to purchase a building in Chicopee.
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Architect’s rendering of the
Sophia Snow House in Boston.



MassDevelopment Receives $70 Million in New Markets Tax
Credit Allocations
MassDevelopment has been selected to receive a $70 million

allocation under the U.S. Department of the Treasury’s New

Markets Tax Credit Program. The program is designed to stimulate

economic and community development and job creation in

low-income communities by attracting capital from the private

sector via tax credits provided by conduit organizations.

“Being able to offer tax credits to investors will boost our ability

to leverage new business and other redevelopment projects in

depressed areas across the state,” said Robert L. Culver,

MassDevelopment President and CEO. “We’ll be able to focus

on getting more capital into enterprise and renewal communities,

Brownfields sites, and neighborhoods that need an economic

helping hand. It’s a fantastic windfall for Massachusetts, and

we’re thrilled to be selected to do this good work.”

Historic Building in Ayer Gets Facelift
The Page Moore Realty Trust is using a $650,000 real estate

loan from MassDevelopment to finance renovations and

improvements to the Spaulding Building in Ayer’s Historic

District. Originally built in 1879, the Spaulding Building had

been significantly underutilized for many years prior to its

purchase by Calvin Moore. The building is scheduled to be

converted into retail and/or commercial space and one-bedroom

housing units. 

A $750,000 grant was also awarded from the Housing

Development Support Program as an opportunity to provide

housing where transportation infrastructure already exists.

The total of $1.4 million in financing assistance for this project

will lead to the creation of eight affordable housing units in

downtown Ayer and the restoration of another historically

significant building in its Main Street corridor.

The Moore family already invested more than $2 million to

restore and renovate the Page Block building next door on Main

Street, which is now fully occupied. 

New markets tax credit announcement at Hibernia
Hall in Boston.
(L to R) David T. Slatery, MassDevelopment; Laura
Canter, MassDevelopment; The Honorable Samuel
W. Bodman, Deputy Secretary of the Treasury;
Nancy Howard, MassDevelopment; and Robert L.
Culver, President and CEO of MassDevelopment.
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The Open Square mill building in
Holyoke’s Canal District is under
redevelopment.

Open Square Mill Redevelopment Takes Shape
Open Square in Holyoke is using a $1 million loan package

from Hampden Bank and a $500,000 financing package from

MassDevelopment (a $425,000 participation loan and a

$75,000 Brownfields remediation loan) in the next phase of

its mill redevelopment. Open Square will be able to finish

construction on several new professional office spaces,

improve and expand tenant amenities, and complete significant

exterior renovations, which include a new lobby, signage,

landscaping, and exterior lighting. 

“There are many good things happening in this city,” said

John P. Aubin, Owner of Open Square. “Things are coming

together for Holyoke – there is energy here, and Open Square

is a big part of it.”

“We’re proud to be able to help bring this historic mill

building back to life,” said Robert L. Culver, President and

CEO of MassDevelopment. “Open Square is a tremendous

example of how public and private groups can come together

to create a dynamic mix of spaces and amenities to revitalize

an urban center.”

Open Square is a 700,000 square foot mill building located in

a 19th-century mill complex in Holyoke’s Canal District.

Over the past few years, Open Square has been transformed

into a 21st-century urban center – a mix of retail, office,

performance and artist live/work space. 

Opening New Doors to Thayer Academy’s Future
Thayer Academy in Braintree is using $20 million in

tax-exempt bond proceeds to finance the construction of a

performing arts center, two new state-of-the-art science

laboratories, and four athletic fields, along with other campus

renovations and the refinancing of an existing tax-exempt

bond. Thayer issued a variable-rate bond with a letter of credit

provided by Allied Irish Bank. This is Thayer’s second bond

issuance through MassDevelopment. 

“This bond issue has allowed us to jump-start several important

projects so that students who are at Thayer now, as well as

those of future generations, can benefit from these additions

to our academic, artistic and athletic programs,” said Bob

Gustavson, Thayer Academy’s Business Manager. “The

assistance of the staff at MassDevelopment was invaluable.”

Thayer Academy is a college preparatory day school for

students in grades six through twelve. Founded in 1877,

Thayer serves approximately 660 students from over 50 cities

and towns in eastern Massachusetts.

The Jeremiah Eck Architects, Inc. rendering of
the addition to Glover Hall at Thayer Academy. 



Woburn Manufacturer Grows
MassDevelopment continues to support manufacturers

through its tax-exempt industrial development bond financing

program – financing 15 manufacturers, totaling over $48

million since January 2003.

INSULTAB, Inc., in Woburn, is using a $3,550,000 tax-exempt

industrial bond to purchase 4.5 acres of land, acquire and renovate

an existing facility, and purchase new equipment. This will allow

the company to diversify its customer base, increase capacity to

broaden its product offerings, and allow for its future expansion.

Northern Bank and Trust Company purchased the bond that was

structured with a 10-year term and fixed interest rate. The company

plans on hiring 10 new employees.

“When INSULTAB explored options to finance needed equipment

and a more functional and permanent manufacturing facility, we

found a tax-exempt bond issued by MassDevelopment to be most

responsive to our needs and budget,” said Philip R. Cowen,

Chairman and Chief Executive Officer, of INSULTAB, Inc. “We not

only secured a highly favorable interest rate and low administrative

costs, but also were able to meet our accelerated timetable.”

INSULTAB is a manufacturer of heat-shrinkable extruded polymer

tubing (grips and sleeves), which can be found on tools and cables.

Established in 1964, INSULTAB is the only manufacturer of

cross-linked heat-shrinkable PVC tubing in North America. The

products’ end-users are represented in the aerospace, automotive, and

sporting goods industries. 
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