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Minutes of the Annual Meetings 
of the Members of MassHousing and its Affiliates:  

the Massachusetts Housing Finance Agency Property Acquisition and Disposition 
Corporation (PADCO)  

and the Center for Community Recovery Innovations, Inc. (CCRI)  
held on October 13, 2020 

 
The annual meetings of the Massachusetts Housing Finance Agency – doing business as 
MassHousing – and its affiliates - the Massachusetts Housing Finance Agency Property 
Acquisition and Disposition Corporation (PADCO) and the Center for Community Recovery 
Innovations, Inc. (CCRI) were held on October 13, 2020.  In accordance with the Order 
Suspending Certain Provisions of the Open Meeting Law, GL.c.30A Section 20 issued by 
Governor Baker on March 12, 2020, no Members were physically present and the meetings were 
conducted remotely through a publicly accessible Zoom meeting.   
 
Participating remotely were the Members (by roll call): 
 
Members Michael Dirrane, Chair 
 Mark Attia, Designee of Michael Heffernan, ex officio 

Carolina Avellaneda 
Lisa Serafin 
Ping Yin Chai 
Andris Silins (joined at 2:55 pm) 
Patricia McArdle 
Jerald Feldman 

  
Members 
Not  
Participating  Jennifer Maddox, ex officio 
 
  
Staff Due to the remote convening, a list of MassHousing staff participating or 

observing the meeting was not available 
 
Guests Due to the remote convening, a list of guests observing the meeting was not 

collected 
  
Chairman Dirrane requested that Vice Chair Chai run the meeting. Vice Chair Chai convened the 
meeting to order at 2:00 p.m.   
 
He indicated that the first order of business was the approval of the minutes of the previous 
meeting.  Upon a motion duly made and seconded, it was, by roll call vote of all the present 
Members: 
 
VOTED: That the minutes of the meeting held on September 8, 2020 are hereby approved 

and placed on record. 
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Vice Chair Chai then called upon Chrystal Kornegay, MassHousing’s Executive Director, for her 
monthly report to the Members. 
 

Executive Director’s Report 
 
Ms. Kornegay began by discussing the ways MassHousing is addressing the issue of racial 
inequity.  MassHousing recently held a Town Hall meeting, “Addressing Racial Inequities,” in 
which over 100 MassHousing staff voluntarily participated.  A working group was formed and is 
organizing ideas from the Town Hall into actionable themes in the areas of business development, 
policy and practice, community resilience and recruitment and retention.  Ms. Kornegay indicated 
she hopes to bring results to the Board in December or January. 
 
Ms. Kornegay then discussed the Eviction Moratorium currently in place.  The Massachusetts 
eviction moratorium is expected to expire on October 17, 2020.  If it expires, the CDC Moratorium 
will still be in effect and will expire on December 31, 2020.  The CDC Moratorium has additional 
criteria and some differences.  The major difference is that the CDC Moratorium will allow the 
court process for evictions to proceed while the Massachusetts Moratorium does not let the 
eviction process begin.   
 
On October 12, 2020 Governor Baker announced a $171 million Eviction Diversion Initiative plan 
to provide resources and programs to renters, particularly families with school-aged children.   
 
Ms. Kornegay continued by discussing MassHousing’s Business Operations Transformation Plan 
being created with the assistance of Ernst & Young which will guide our efforts to be effective 
and efficient, regardless of location.  On a given day we currently have approximately 7 to 15 
people in the office out of approximately 330 staff.  This effort will also review our lease at One 
Beacon and assess our space needs going forward.  The expectation is to have a plan to present to 
the Board at the December board meeting.   
 

Finance Update and Vote Regarding the Opportunity Fund 
 
Charles Karimbakas began his presentation by discussing MassHousing’s FY20 Financials issued 
on September 25, 2020.  Total net income was $149 million, up significantly from FY19.  
Operating revenue (investment income, fee income, grant income) was up $78 million and 
Operating expenses (interest expense, finance costs, grant expenses) was up $13 million.  Total 
assets increased 7.8% to $5.95 billion and mortgage loans increased 5.5% to $2.88 billion.   
 
Mr. Karimbakas continued by stating budget basis net income (which does not include market-to-
market, loan loss or special items and does not capitalize certain items like servicing rights) was 
$124 million, $88 million ahead of FY20 budget of $36 million.  Net grant activity was $88 million 
in FY20.  Excluding grant activity, net income equal to FY20 budget of $36 million. Net interest 
spread was $6 million unfavorable to the FY20 budget, primarily due to a decrease in interest rates.  
Fee income was $5 million favorable to the FY20 budget, driven primarily from Home Ownership 
lending, MIF and PBCA fee income.  Administrative expenses were $3 million favorable to the 
FY20 budget, primarily due to lower payroll costs, professional fees and lower IT costs. 
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The Opportunity Fund was budgeted at $2.7 million.  The actual Opportunity Fund is $89 million 
and includes funds from the GE sale granted by Governor Baker to be used in our Commonwealth 
Builder Program for homeownership development in communities of color.   
 
Ping Yin Chai asked if any of the $89 million has been spent yet.  Ms. Kornegay replied the money 
has not been spent yet but has been budgeted for the Commonwealth Builder Program and the 
Springfield project.  Mr. Karimbakas added we will spend much less than budgeted.   
 
Ping Yin Chai asked if the $89 million can be comingled.  Mr. Karimbakas replied the funds are 
all in the Opportunity Fund and are comingled, but we can track it separately.   
 
Upon a motion duly made and seconded, by roll call vote of all the present Members, it was  
 
 VOTED:  To deposit 50% of excess earnings (after bond program transfers) for FY20 in 
the amount of $10,980,000 into the Opportunity Fund. 
 

Vote Delegating Authority to Issue Single Family Bonds and/or Notes 
 
Mr. Karimbakas presented a proposed resolution for delegation of authority to issue 
HomeOwnership bonds and/or notes to finance up to $300 million using a mix of fixed rate and/or 
hedged or unhedged variable rate debt. This delegation vote along with a memorandum from cfX 
Incorporated (“cfX”), MassHousing’s financial advisor, will also satisfy the requirements of the 
State Finance Governance Board with respect to derivative contracts associated with MassHousing 
financings. The cfX memo provides a detailed explanation of the HomeOwnership potential 
financings through the end of calendar year 2021 that is consistent with debt, swap, and investment 
policies and with current bond ratings.  
 
The first transaction under this vote is expected to close in December with Morgan Stanley as the 
senior underwriter.  
 
Upon a motion duly made and seconded, it was, by roll call vote, approved by all the Members 
present: 
 

A RESOLUTION OF THE MASSACHUSETTS HOUSING FINANCE AGENCY 
ADOPTING SUPPLEMENTAL RESOLUTIONS AND/OR SUPPLEMENTAL TRUST 
INDENTURES RELATED TO THE ISSUANCE AND SALE OF NOT EXCEEDING 
$300,000,000 AGGREGATE PRINCIPAL AMOUNT BONDS AND/OR NOTES AND 

AUTHORIZING OFFICERS OF MASSHOUSING TO APPROVE CHANGES 
THERETO AND AUTHORIZING THE NEGOTIATION AND APPROVAL OF 

CERTAIN OTHER DOCUMENTS IN CONNECTION THEREWITH 
 
 WHEREAS, the Massachusetts Housing Finance Agency (“MassHousing”) previously (i) 
adopted its Single Family Housing Revenue Bond Resolution (as amended to date, the 
“Resolution”) and (ii) entered into a Trust Indenture relating to its Residential Mortgage Revenue 
Bonds (Mortgage-Backed Securities) (as amended to date, the “Trust Indenture”), each authorizing 
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the issuance of bonds and/or notes for the purposes of financing or refinancing Whole Mortgage 
Loans, Home Improvement Loans, Cooperative Housing Loans or Mortgage-Backed Securities, 
refunding other obligations of MassHousing and establishing reserves therefor, as applicable, all 
in furtherance of MassHousing’s Home Ownership Program; 
 
 WHEREAS, in order to maintain the continuity of the Home Ownership Program, and in 
furtherance of the provision of owner-occupied, single-family housing to low and moderate 
income persons and families in the Commonwealth, MassHousing desires to provide for (i) the 
adoption of one or more supplemental resolutions pursuant to the Resolution and (ii) the execution 
of one or more supplemental trust indentures pursuant to the Trust Indenture, authorizing the 
issuance of one or more series of bonds and/or notes to finance or refinance certain Whole 
Mortgage Loans and Mortgage-Backed Securities, as applicable, approved by MassHousing 
(collectively, the “Loans”) to be designated by an Authorized Officer;  
 
 WHEREAS, MassHousing desires to adopt such resolutions and agreements as may be 
necessary to effectuate the foregoing purposes and to provide for the modification of such 
resolutions to the extent necessary; now, therefore, be it 
 
 RESOLVED, by the Members of MassHousing as follows: 
 
 Section l.  MassHousing hereby (i) adopts one or more Supplemental Resolutions (the 
“Supplemental Resolutions”), authorizing the issuance of Bonds and/or Notes under the 
Resolution, and (ii) approves the execution of one or more Supplemental Trust Indentures (the 
“Supplemental Trust Indentures”), authorizing the issuance of Bonds under the Trust Indenture, 
with an aggregate principal amount not to exceed $300,000,000 (the “Obligations”).  The 
Supplemental Resolutions and the Supplemental Trust Indentures shall be in substantially the 
forms previously used by MassHousing, with such changes as shall be deemed necessary in 
accordance with Section 3 of this resolution.  The Obligations may be issued in one or more series 
and shall be secured by and payable from (i) in the case of Obligations issued under the Resolution, 
any and all Revenues in accordance with the Resolution and (ii) in the case of Obligations issued 
under the Trust Indenture, the security and collateral set forth in the applicable Supplemental Trust 
Indenture.  Any Obligations issued pursuant to this resolution shall be delivered on or before 
December 31, 2021. 
 
 Section 2. MassHousing hereby adopts a Supplemental Resolution, which may be part 
of or separate from the Supplemental Resolutions authorized in Section 1 above, for the purpose 
of amending the Resolution to set forth therein the treatment of hedging transactions entered into 
with respect to Bonds and/or Notes issued under the Resolution. 
 
 Section 3.  The Obligations shall be sold to one or more members of MassHousing’s 
approved underwriting team in accordance with the terms of one or more bond purchase 
agreements in substantially the forms previously used by MassHousing with respect to its single 
family housing revenue bond programs, with such changes, interest rates, redemption provisions 
and maturity schedules as shall be approved by an Authorized Officer, and the same are authorized 
to execute and deliver the bond purchase agreements.  The Obligations issued under the Resolution 
may be issued and sold as (i) one or more series of “Fixed Rate Bonds” or “Variable Rate Bonds” 
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or “Compound Interest Bonds” or “Discount Bonds,” (ii) one or more series of Notes or (iii) 
“Tender Bonds,” as each such term is defined in the Resolution.  The Obligations may be sold at 
a purchase price which reflects an aggregate underwriting fee or discount of not more than 2% of 
the principal amount of the Obligations issued.  
 
 Section 4.  The Executive Director, Chairman, Vice President of Home Ownership 
Programs or Financial Director are each hereby authorized, acting singly, to take whatever action 
is necessary to carry out the issuance and sale of the Obligations including, without limitation, 
determining the amount of fixed rate, variable rate, compound interest or discount bonds to be 
issued and the terms and conditions thereof, including the series designation(s) thereof, the date or 
dates of issuance and sale thereof, the maturity and interest payment dates thereof, the redemption 
or tender dates, if any, therefor and the establishment of funds and accounts under the Resolution 
or the Supplemental Trust Indenture, as applicable, to account for the proceeds thereof.  The 
Executive Director, Chairman, Vice President of Home Ownership Programs or Financial Director 
are further authorized, acting singly, to make such changes, additions and revisions to the 
Supplemental Resolutions, the Supplemental Trust Indentures and the documents and agreements 
referred to herein and therein, as are necessary to effectuate the purposes thereof and the purposes 
set forth in this resolution. 
 
 Section 5.  In connection with the issuance of any Obligations, the distribution of one 
or more Preliminary Official Statements by an Authorized Officer is hereby approved.  The 
Authorized Officers are each hereby authorized to permit the distribution of one or more final 
Official Statements, with such changes, omissions, insertions and revisions from the preliminary 
form thereof as they shall deem advisable and made pursuant to the bond purchase agreement 
authorized in Section 2 above, and to execute such final Official Statements. 
 
 Section 6. In connection with the issuance of any Obligations, MassHousing may enter 
into one or more remarketing agreements, standby bond purchase agreements, credit enhancement 
agreements or other liquidity agreements with respect to the Obligations (“Related Agreements”).  
The form of such Related Agreements shall be approved by an Authorized Officer, and the same 
are authorized to execute and deliver such agreements. 
 
 Section 7. In connection with the issuance of any Obligations, MassHousing may enter 
into one or more interest rate swap transactions, forward rate transactions, forward bond purchase 
transactions, cap transactions, floor transactions, collar transactions, rate lock transactions or other 
similar transactions (“Transactions”).  The Authorized Officers are authorized to enter into such 
Transactions and to execute and deliver all agreements necessary or desirable therefor with one or 
more financial institutions selected by such Authorized Officers, and to pledge and apply such 
collateral held under the Resolution or the Supplemental Trust Indenture or otherwise held by 
MassHousing as shall be required by any such Transaction or any insurance therefor, subject to 
the pledge of any such collateral held under the Resolution or the Supplemental Trust Indenture, 
as applicable, for the benefit of the holders of all bonds and notes outstanding thereunder, in each 
case on such terms and conditions as such Authorized Officers shall determine to be in the best 
interest of MassHousing.   
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 Section 8.  The Authorized Officers are, and each of them is, authorized in their 
discretion to obtain a commitment from an Insurer (as such term is defined in the Resolution) 
selected by such Authorized Officers to insure all or any portion of the principal and interest 
payable on the Obligations issued under the Resolution on such terms and conditions as such 
Authorized Officers shall determine is in the best interests of MassHousing and approve (which 
terms and conditions shall be set forth in the applicable Supplemental Resolution).  If 
MassHousing shall obtain an insurance policy from an Insurer to insure the Obligations issued 
under the Resolution, the Authorized Officers are further authorized to execute and deliver such 
agreements with the Insurer, or to include provisions in the Supplemental Resolutions, containing 
such terms, covenants and undertakings of MassHousing, as such Authorized Officers shall 
determine to be in the best interest of MassHousing. 
 
 Section 9.  In the event the Obligations are not issued prior to the maturity date of all 
or any portion of any bonds (the “Prior Bonds”) to be refunded with proceeds thereof, the 
Authorized Officers are, and each of them is, authorized in their discretion to draw amounts under 
the Second Amended and Restated Revolving Loan Agreement dated November 9, 2017, by and 
between MassHousing and Bank of America, N.A., as previously amended and as it may be further 
amended from time to time, sufficient to pay the principal amount of such Prior Bonds and to apply 
such amounts to such payment on such maturity date, provided that the amount so drawn shall be 
repaid from the proceeds of the Obligations upon the issuance thereof as provided in the 
Supplemental Resolutions. 
 
 Section 10.  MassHousing may make or finance, on an interim basis, certain Loans, 
which costs are reasonably expected to be paid or reimbursed with the proceeds of debt to be 
incurred by MassHousing in the maximum amount of $300,000,000 and with respect to any such 
expenditures, this resolution is intended to satisfy the technical requirements of Treasury 
Regulations §1.150-2(d)(1). 
 
 Section 11. MassHousing authorizes any Authorized Officer to submit the proposed 
terms of any transaction authorized above to the State Finance and Governance Board as may be 
necessary for their review in accordance with Section 98 of Chapter 6 of the General Laws, as 
amended, and the regulations promulgated thereunder. 
 
 Section 12. As used in this resolution, the term Authorized Officer shall mean 
MassHousing’s Chairman, Vice Chairman, Treasurer, Secretary, Executive Director, Vice 
President of Home Ownership Programs, Financial Director, General Counsel, Comptroller, 
Director of Finance and Bond Compliance, or any person serving in any of the foregoing positions 
in an “Interim” or “Acting” capacity at the direction of the Members of MassHousing, any Member 
of MassHousing, or any other Authorized Officer of MassHousing as defined in the Resolution or 
a Supplemental Trust Indenture. 
 
 Section 13.  This resolution shall take effect immediately. 
 
Attached is a delegation of authority to issue Multi-Family bonds and/or notes to finance up to 
$400 million using a mix of fixed rate and/or hedged or unhedged variable rate. This delegation 
vote along with a memorandum from CSG Advisors (“CSG”), MassHousing’s financial advisor, 
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will satisfy the requirements of the State Finance and Governance Board with respect to derivative 
contracts associated with MassHousing financings. The CSG memo provides a detailed 
explanation of the Multi-Family potential financings through the end of calendar year 2021.  
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Vote Delegating Authority to Issue Multifamily Bonds and/or Notes 
 
Mr. Karimbakas presented a proposed resolution for delegation of authority to issue Multi-Family 
bonds and/or notes to finance up to $400 million using a mix of fixed rate and/or hedged or 
unhedged variable rate debt. This delegation vote along with a memorandum from CSG Advisors 
(“CSG”), MassHousing’s financial advisor, will satisfy the requirements of the State Finance and 
Governance Board with respect to derivative contracts associated with MassHousing financings. 
The CSG memo provides a detailed explanation of the Multi-Family potential financings through 
the end of calendar year 2021 that is consistent with debt, swap, and investment policies and with 
current bond ratings. 
 
The first transaction under this vote is expected to close in December with Barclays as the senior 
underwriter.  
 
Upon a motion duly made and seconded, it was, by roll call vote, approved by all the Members 
present: 
 

RENTAL DEVELOPMENT PARAMETERS RESOLUTION 

WHEREAS, the Massachusetts Housing Finance Agency (“MassHousing”) has 
previously adopted various general bond and note resolutions (the “General Resolutions”) 
authorizing the issuance of bonds and/or notes for the purposes of financing or refinancing Rental 
Development Mortgage Loans and Construction Loans, refunding other obligations of 
MassHousing and establishing reserves therefor; 

WHEREAS, in order to finance or refinance certain Rental Development Mortgage Loans 
and Construction Loans approved by MassHousing (the “Loans”) to be designated by an 
Authorized Officer, MassHousing desires to provide for the adoption of one or more series 
resolutions pursuant to the General Resolutions authorizing the issuance of one or more series of 
bonds and/or notes; 

WHEREAS, in furtherance of the provision of mixed income residential facilities, 
workforce housing and other housing available to low and moderate income persons and families 
in the Commonwealth, MassHousing desires to provide for the adoption of one or more series 
resolutions pursuant to the General Resolutions, authorizing the issuance of one or more series of 
bonds and/or notes;  

WHEREAS, MassHousing desires to adopt such resolutions and agreements as may be 
necessary to effectuate the foregoing purposes and to provide for the modification of such 
resolutions to the extent necessary; now, therefore, be it 

RESOLVED, by the Members of MassHousing as follows: 

Section l. MassHousing hereby adopts one or more Series Resolutions (the “Series 
Resolutions”), authorizing the issuance of Bonds and/or Notes under one or more of 
MassHousing’s existing rental development programs with an aggregate principal amount not to 
exceed $400,000,000 (the “Obligations”). The Series Resolutions shall be in substantially the form 
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previously used by MassHousing, with such changes as shall be deemed necessary in accordance 
with Section 4 of this Resolution. The Obligations may be issued in one or more series or subseries. 
Any Obligations issued pursuant to this resolution shall be delivered on or prior to December 31, 
2021. 

Section 2. The Series Resolutions shall provide that the Obligations to be issued 
thereunder and any related interest rate swap agreements or other hedge agreements, as authorized 
below, shall be secured by and payable from any and all Revenues in accordance with the General 
Resolutions.  MassHousing’s obligations under the Obligations, any such swap or hedge 
agreements or any Related Agreement deemed necessary in accordance with Section 5 of this 
Resolution may also be secured as a general obligation of MassHousing. 

Section 3. The Obligations shall be sold to one or more members of MassHousing’s 
approved underwriting team in accordance with the terms of one or more bond purchase 
agreements in substantially the forms previously used by MassHousing with respect to its rental 
development bond programs, with such changes, interest rates, redemption provisions and maturity 
schedules as shall be approved by an Authorized Officer, and the same are authorized to execute 
and deliver the bond purchase agreements. The Obligations (i) may be sold on a tax-exempt basis, 
provided they do not bear interest at such rates and are not sold at such prices such that the yield 
on the Obligations exceeds the yield on 30-year Municipal Market Data index (“MMD”) by more 
than 300 basis points, (ii) may be sold on a taxable basis under federal tax law, provided they do 
not bear interest at such rates and are not sold at such prices such that the yield on the Obligations 
exceeds the yield on 10-year U.S. Treasury securities by more than 400 basis points and (iii) may 
bear interest at fixed rates or at one or more variable rates determined in accordance with the 
provisions of the applicable Series Resolution; provided that at no time shall the outstanding 
principal amount of the Obligations authorized by this vote bearing interest at variable rates exceed 
$80,000,000.  The Obligations may be sold at a purchase price which reflects an aggregate 
underwriting fee or discount of not more than 2% of the principal amount of the Obligations issued. 

Section 4. The Executive Director, Chair, or Financial Director are each hereby 
authorized, acting singly, (i) to take whatever action is necessary, not inconsistent with this vote, 
to carry out the issuance and sale of the Obligations including, without limitation, determining the 
amount of fixed rate and variable rate to be issued and the rates, terms and conditions thereof, 
including the series designations, the dates of issuance and sale, the maturities and interest payment 
dates, the redemption or tender dates, if any, and the establishment of funds and accounts under 
the applicable resolution, to account for the proceeds thereof and (ii) to approve and execute such 
changes, additions and revisions to the Series Resolutions, including Series Resolutions with 
respect to Bonds previously issued under the applicable General Resolution, and the documents 
and agreements referred to herein and therein as are necessary to effectuate the purposes thereof 
and the purposes set forth in this resolution. 

Section 5. In connection with the issuance of any Obligations, MassHousing may enter 
into one or more remarketing agreements, standby bond purchase agreements, credit enhancement 
agreement or other liquidity agreements with respect to the Obligations (“Related Agreements”). 
The form of such Related Agreements shall be approved by an Authorized Officer, and the same 
are authorized to execute and deliver such agreements and to amend the same from time to time. 
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Section 6. In connection with the issuance of any variable rate Obligations, 
MassHousing may enter into one or more interest rate swap agreements, forward rate transactions, 
forward bond purchase transactions, cap transactions, floor transactions, collar transactions, rate 
lock transactions or other similar transactions to fix the effective rate on the Obligations.  The 
pricing and fixed rate under such agreements and transactions shall not exceed the yield on 30-
year MMD by more than 300 basis points, if the related Obligations are tax-exempt, and the yield 
on 10-year U.S. Treasury securities by more than 400 basis points, if the related Obligations are 
taxable. The form of such interest rate swap agreements and the rates, terms and conditions thereof 
shall be approved by an Authorized Officer, and the same are authorized to execute and deliver 
such agreements. 

Section 7. MassHousing authorizes any Authorized Officer, to submit the proposed 
terms of any transaction authorized above to the State Finance and Governance Board as may be 
necessary for their review in accordance with Section 98 of Chapter 6 of the General Laws, as 
amended, and the regulations promulgated thereunder. 

Section 8. As used in this Resolution, the term Authorized Officer shall mean 
MassHousing’s Chair, Executive Director, General Counsel, Financial Director, Comptroller, 
Director of Finance and Bond Compliance, and any officer or employee of MassHousing acting in 
such capacity, or any other Authorized Officer of MassHousing as defined in the General 
Resolutions. 

Section 9. This resolution shall take effect immediately. 
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MassHousing COVID-19 Tracking 
 
Mr. Karimbakas gave an update on MassHousing COVID-19 Tracking. In Homeownership, there 
are 1,650 loans currently delinquent (30 days).  Those 1,650 loans are 8.63% of the portfolio.  
There are 1,270 loans in forbearance (6.63% of the portfolio.)  The outstanding principal balance 
is $271 million and the outstanding advances for taxes and insurance is $2.2 million.  The number 
of loans delinquent or in forbearance has remained steady over the past several months.  There 
have been 118 claims made under the MI Plus program. 
 
Chairman Dirrane asked about the call center and he would like us to analyze our service level 
adherence pre-COVID vs. today and also how we measure customer satisfaction.  Ms. Kornegay 
responded that she and Mr. Aylouche have analyzed how much more call volume we are getting.  
The volume is higher and the length of calls is longer and we are assessing how to best staff the 
call center.   
 
The Homeownership Portfolio is $3.8 billion in unpaid principal balance and a total of 19,129 
active mortgages.  There has been high payoff activity and loan activity has decreased.   
 
On the Multifamily side there are two developments that are delinquent and none are in 
forbearance.  There is a total of $16.5 million in outstanding multifamily loan balances. 
 
Carolina Avellaneda asked if we have reached out to these developments that are delinquent to 
assess their status.  Ms. Kornegay responded that she, Mark Teden and Mr. Karimbakas meet with 
the largest developments every 6 weeks and stay in contact. 
 
Mr. Karimbakas added he has been pleasantly surprised that our portfolio has held up so well.   
 

Homeownership Update 
 
Mounzer Aylouche began his presentation by stating Homeownership ended the first quarter of 
FY21 on a very high note.  We made 700 loans to first time homebuyers and 29% of those loans 
were to borrowers of color.  We have started this year off strong due to low interest rates and our 
Down Payment Assistance Program.  We have an equal spread of income levels which reflects the 
effectiveness of our products.   
 
Mr. Aylouche continued by discussing purchases and payoffs.  In September 2020 alone we lost 
more loans to payoffs than we brought in.  This trend has been continuing since March 2020.   
 
Mr. Aylouche went on to discuss forbearances.  Since March 2020, 1,787 loans have entered into 
forbearance and 519 have exited forbearance as of September 2020.  Of those 519 loans that have 
exited forbearance, 29% cancelled the forbearance and stayed current; 16% were reinstated; 42% 
have had their payments deferred and will repay all at once at the end of the loan; 10% paid in full: 
2% have entered a repayment plan and 1% have received a loan modification.   
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Mr. Aylouche continued by stating we currently have 1,268 loans in forbearance plans which are 
in 90-day intervals which can be extended.  We reach out to borrowers prior to their 90-day 
extension expiration.  We have very few borrowers in their third  extension. 
 
Mr. Aylouche continued by discussing the MI Plus program and forbearance.  From March 2020 
to September 2020, of the 1,787 loans in forbearance, 927 are MI Plus-eligible borrowers.  Of that 
927 in forbearance, 112 borrowers in forbearance have elected to receive the MI Plus benefit.  408 
claims have been paid for a total of $391,035.   
 
Mr. Aylouche went on to state we do not have exact data as to why those eligible for the MI Plus 
benefit have not chosen to receive the benefit.  The staff in the call center are very prepared to 
discuss the MI Plus benefit with borrowers and there is an online application.  Some MI Plus-
eligible borrowers have elected the payment deferral option and have opted to save the MI Plus 
benefit for the future in case they need it.  Not all borrowers have lost their jobs, some may have 
had a partial job loss.   
 
Chairman Dirrane asked about the volume of calls in the call center and asked whether we have 
the resources to handle all the calls.  Mr. Aylouche stated that there are more people answering 
calls and that some borrowers need a high level of care and those calls need to be answered by the 
experts in the call center.   
 
Ms. Kornegay added we are getting additional resources to assist with the call volume and may 
possibly be adding temporary resources.   
 
A discussion ensued regarding call volume in the call center and whether there are education 
programs to assist borrowers and whether we offer translation services to borrowers. 
 
Mr. Silins joined the meeting at 2:55pm. 
 

MassHousing Annual Meeting 
 
The Members then turned their attention to the Annual Meetings of MassHousing and its affiliates.  
He referred the Members to the proposed slate of officers.  Upon a motion duly made and 
seconded, by roll call vote of all the Members present, it was  
 
VOTED: That Ping Yin Chai is hereby elected to serve as the Vice-Chair of MassHousing. 
 
FURTHER 
VOTED: That Andris J. Silins is hereby elected to serve as the Treasurer of MassHousing. 
 
FURTHER 
VOTED: That Chrystal Kornegay, Rachel Madden, Charles C. Karimbakas, and Stephen E. 
Vickery are hereby elected to serve as Assistant Treasurers of MassHousing.  
 
FURTHER  
VOTED: That Colin M. McNiece is hereby elected to serve as the Secretary of MassHousing.   
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FURTHER  
VOTED: That Carol G. McIver is hereby elected to serve as the Assistant Secretary of 
MassHousing. 
 
 
Other Post-Employment Benefits (“OPEB”) Trust 
The OPEB Trust, created by the Agency Members on June 10, 2008, is administered by a trustee 
constituting a five-member committee called the “MassHousing OPEB Committee”.   Three of the 
five slots are designated staff positions (the Chief Operating Officer; the Chief Financial Officer; 
and the Vice President of Talent and Culture), and the incumbents in those roles serve on an ex 
officio basis.   The fourth slot is selected by the Executive Director, and the fifth slot is selected by 
the Agency Members.  
 
It is recommended that Henry Mukasa, the Agency’s Director of Rental Management, continue to 
serve as the representative of the Agency Members on the MassHousing OPEB Committee until 
the next Annual Meeting; upon a motion duly made and seconded, by roll call vote of all the 
Members present, it was  
 
VOTED: That Henry Mukasa serve as the Agency Members’ representative to the 

MassHousing OPEB Committee until the next Annual Meeting. 
 

Massachusetts Housing Finance Agency Employees’ Retirement System 
Upon a motion duly made and seconded, by roll call vote of all the Members present, with Carolina 
Avellaneda abstaining, it was  

VOTED:  That Ping Yin Chai is appointed to serve as a Member of the Massachusetts 
Housing Finance Agency Employees’ Retirement System. 

 
It was noted that Agency Member Andris J. Silins will continue to serve on that Board, consistent 
with Section 20 of Chapter 32 of Massachusetts General Laws, which provides that the Treasurer 
of MassHousing serve on the Board of the Massachusetts Housing Finance Agency Employees’ 
Retirement System as an ex officio member. 
 
Although a vote was not required, Vicechair Chai reviewed the committee assignments proposed 
by the Chair for the Members: 
 
 
Home Ownership Committee 
  Patricia McArdle, Chair  

Mark Attia, as designee for Michael Heffernan, ex officio  
 
Loan Committee 
  Jennifer Maddox, ex officio, or her designee, Chair 

Lisa Serafin 
Jerald Feldman 
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Management Policy Review Committee 
  Jennifer Maddox, ex officio, or her designee, Chair 
  Lisa Serafin 

Carolina Avellaneda 
 
Investment and Audit Committee 
  Michael Dirrane, Chair 
  Ping Yin Chai 

Mark Attia, as designee for Michael Heffernan, ex officio  
 
Human Resources and Compensation Committee 
  Michael Dirrane, Chair 
  Ping Yin Chai 

Andy Silins 
Carolina Avellaneda 

 
Mortgage Insurance Fund Committee 

Michael Dirrane, Chair 
Charles Karimbakas, ex officio 
Stephen Vickery, ex officio 
Mounzer Aylouche, ex officio 
Peter Milewski 

 
Vice Chair Chai then called for a motion to recess MassHousing’s Annual Meeting to conduct the 
annual meetings of MassHousing’s affiliates:  The Center for Community Recovery Innovations, 
Inc. (“CCRI”) and the Massachusetts Housing Finance Agency Property Acquisition and 
Disposition Corporation (“PADCO”).  Upon a motion duly made and seconded, by roll call vote 
of all the Members present, it was 
 
VOTED: To recess the MassHousing Annual Meeting and convene the Annual Meeting of 

PADCO. 
 
 

Massachusetts Housing Finance Agency Property Acquisition and Disposition Corporation 
(PADCO) Annual Meeting 

 
Vicechair Chai called the Annual Meeting of the Massachusetts Housing Finance Agency Property 
Acquisition and Disposition Corporation (PADCO) to order.  Mr. Chai referred the Members to 
the proposed slate of officers.  Upon a motion duly made and seconded, by roll call vote of all the 
Members present, it was  
 
VOTED: That the Board of Directors of PADCO shall consist of the Members of 
MassHousing. 
 
FURTHER  
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VOTED: That Michael J. Dirrane is hereby elected to serve as Chairman of PADCO. 
 
FURTHER  
VOTED: That Chrystal Kornegay is hereby elected to serve as President of PADCO. 
 
FURTHER  
VOTED: That Henry Mukasa is hereby elected to serve as Vice President of PADCO. 
 
FURTHER 
VOTED: That Charles C. Karimbakas is hereby elected to serve as Treasurer of PADCO. 
 
FURTHER  
VOTED: That Colin M. McNiece is hereby elected to serve as Clerk of PADCO. 
 
FURTHER 
VOTED: That Carol G. McIver is hereby elected to serve as Assistant Clerk of PADCO. 
 
 
Noting that there was no other business requiring action or discussion, Vice Chair Chai asked if 
there was a motion to adjourn the PADCO meeting and convene the CCRI meeting.  Upon a motion 
duly made and seconded, by roll call vote of all the Members present, it was  
 
 
VOTED: To adjourn the Annual Meeting of the Massachusetts Housing Finance Agency 

Property Acquisition and Disposition Corporation (PADCO) and convene the 
Annual Meeting of the Center for Community Recovery Innovations, Inc. (CCRI). 

 
 

Center for Community Recovery Innovations, Inc. (CCRI) Annual Meeting 
 
Vice Chair Chai called the Annual Meeting of CCRI to order.  Mr. Chai then referred the Members 
to the proposed slate of officers.  Upon a motion duly made and seconded, by roll call vote of all 
the Members present, it was 
 
VOTED: That the Board of Directors of the Center for Community Recovery Innovations, 

Inc. shall consist of the Members of MassHousing, as well as the Chair and Vice-
Chair of the Community Services Advisory Committee. 
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FURTHER 
VOTED: That Michael J. Dirrane is hereby elected to serve as Chairman of the Center for 

Community Recovery Innovations, Inc. 
 
FURTHER  
VOTED: That Chrystal Kornegay is hereby elected to serve as President of the Center for 

Community Recovery Innovations, Inc. 
 
FURTHER  
VOTED: That Henry Mukasa is hereby elected to serve as Vice President of the Center for 

Community Recovery Innovations, Inc. 
 
FURTHER 
VOTED: That Charles C. Karimbakas is hereby elected to serve as Treasurer of the Center 

for Community Recovery Innovations, Inc. 
 
FURTHER 
VOTED: That Colin M. McNiece is hereby elected to serve as Clerk of the Center for 

Community Recovery Innovations, Inc. 
 
FURTHER  
VOTED: That Carol G. McIver is hereby elected to serve as Assistant Clerk of the Center for 

Community Recovery Innovations, Inc. 
 
 
Noting that there was no other business requiring action or discussion, Vice Chair Chai asked if 
there was a motion to adjourn the CCRI meeting and reconvene the MassHousing meeting.  Upon 
a motion duly made and seconded, by roll call vote of all the Members present, it was  
 
VOTED: To adjourn the Center for Community Recovery Innovations, Inc. (CCRI) Annual 

Meeting and reconvene the MassHousing Annual Meeting. 
 
 
 

Financing Commitments 
 

Mercantile Wharf, Boston 
 
Kathleen Evans presented a proposal for a Commitment of 13A Protection Grant for Mercantile 
Wharf in Boston.  The development is located in the waterfront neighborhood of Boston, bordered 
by Atlantic Avenue, Richmond Street, Commercial Avenue, and Cross Street. The historic 
building faces the Rose Kennedy Greenway, and is within blocks of the Faneuil Hall marketplace, 
the New England Aquarium, and multiple MBTA stations. Until the 1990s, the building was 
immediately adjacent to the Central Artery; the so-called Big Dig improved the marketability and 
desirability of the neighborhood. 
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The building was constructed in 1857, at a time when Atlantic Avenue was the water's edge, and 
it was used as a warehouse to support the commercial functions at Quincy Market. In 1970, the 
building was severely damaged by a devastating fire; six years later the reimagined mixed-use 
came back online with ground floor commercial and retail space, and 122 residential units. This 
transformation was brought about with Section 13A financing.   
 
The Section 13A mortgage matured in March 2018, and the development left the MassHousing 
portfolio at that time. The Sponsor has opted out of the 13A Preservation resources offered by 
MassHousing and DHCD, and will instead achieve partial preservation with a new project-based 
Section 8 contract with the payment standard at the Small Area Fair Market Rent (“SAFMR”) 
covering 50 low-income units. The SAFMR are calculated by zip code, rather than across a 
complete metropolitan area; in the 02110 area code, the SAFMRs are, on average, approximately 
$1,000 higher than the FMRs typically applied to voucher units.  

The remaining ten (10) 13A Legacy households at the development will benefit from mobile 
MRVP vouchers with the payment standard at the Fair Market Rent (“FMR”). While these tenants 
will benefit from rental subsidy, the payment standard for those vouchers are insufficient to protect 
the residents in-place.  

As such, the Sponsor has requested a rent reserve that will compensate for the difference between 
FMR and SAFMR for ten units for a period of ten years. The reserve will be held and administered 
by MassHousing. In the instance that some portion of the reserve is not used, the reserve will be 
discharged and the remaining funds will be recovered by MassHousing.  Upon a motion duly made 
and seconded, by roll call vote of all the Members present, it was  

VOTED:        To approve a grant to Mercantile Wharf Apartments LLC or another entity 
approved by the Massachusetts Housing Finance Agency (the “Grantee”) with 
respect to the development known as Mercantile Wharf (the “Development”) in an 
amount not to exceed $1,330,000, funded from the portion of the Opportunity Fund 
approved by the Board on March 8, 2016 designated and reserved for preservation 
of the Section 13A portfolio, subject to the following special conditions as they 
may be modified by the Executive Director: (1) affordability for the ten (10) MRVP 
voucher occupied units shall be preserved for ten (10) years to the satisfaction of 
the Director of Rental Underwriting; (2) all applicable requirements of 
Massachusetts General Laws C. 40T shall be met, and (3) subject to such other 
terms and conditions as required by the Executive Director or her designee; all of 
the foregoing, to be memorialized with transaction documents in form and 
substance acceptable to the General Counsel. 

 
FURTHER 
VOTED: To authorize the Executive Director, Deputy Director, and General Counsel, each 

acting singly, to execute and deliver on behalf of the Agency such documents and 
agreements to effectuate the grant described in the preceding votes as the General 
Counsel shall advise to be necessary and appropriate. 

 
Vice Chair Chai asked if there was any other old or new business for the Members’ consideration.  
There was none. 
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Vice Chair Chai asked for a motion to adjourn the meeting at 3:17 p.m.  Upon a motion duly made 
and seconded, it was 
 
VOTED: To adjourn the MassHousing meeting at 3:17 p.m. 
 
A true record. 
 
Attest. 
 
 
__________________________________ 
Colin M. McNiece 
Secretary 


