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MINUTES OF MEETING 
OF THE 

BOARD OF COMMISSIONERS 
 
A regular meeting of the Rhode Island Housing and Mortgage Finance Corporation Board of 
Commissioners was held on Thursday, May 15, 2008, at 8:30 a.m. at the Offices of the 
Corporation, 44 Washington Street, Providence, RI. 
 
Commissioners in attendance were: Chairman Anthony Marouchoc; Vice Chairwoman Denise 
Barge; Xay Khamsyvoravong, designee for General Treasurer Frank T. Caprio; Michael 
Marques, Director of Department of Business Regulation; Kevin Flynn, designee for Beverly E. 
Najarian, Director of Department of Administration; Jose Monteiro and Perry Clough.  
 
Also in attendance were: Richard H. Godfrey, Jr., Executive Director; Thomas F. Hogg, Chief 
Financial Officer; Susan Bodington, Deputy Director; John Gordon, Director of Asset 
Management; Amy Rainone, Director of Policy; Carol Ventura, Director of Development; 
Cathleen Paniccia, Director of Homeownership and Administration; Leslie McKnight, Director 
of Servicing; Michael V. Milito, Corporation Counsel and Jo-Ann Ryan Communications 
Director.  
 
Brian P. Gallogly, Counsel to the Corporation was also present, as were members of the public. 
 
Pursuant to Chapter 46 of Title 42 of the General Laws of Rhode Island, notice of the meeting 
of the Board of Commissioners was posted in the Offices of the Corporation and at the first 
floor bulletin board in the State House. 
 
Chairman Marouchoc called the meeting to order at approximately 8:30 a.m. 
 
Approval of Minutes of Board Meeting Held on April 10, 2008 
 
Upon a motion made by Commissioner Flynn and seconded by Commissioner Barge, the 
following was unanimously adopted: 
 
VOTED: That the Minutes of the Board Meeting held on April 10, 2008 hereby are 

approved. 
 
Chairman’s Report 
                          
Chairman Marouchoc recognized Jim Vincent, Manager of Constituent Advocacy, for his 
presentation on affordable housing during a Civil Rights Commission workshop held on May 
14, 2008.  
 
Chairman Marouchoc also noted the passing of Bob Silva, a long-time Rhode Island Housing 
staffer in the Homeownership Division, and extended the condolences of the organization to his 
family. 
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Committee Reports 
 
Chairman Marouchoc noted that the Audit Committee met on May 13, 2008 to interview firms 
for Audit Services.  The recommendations of the Audit Committees will be presented during 
action item number 9 of the agenda. Copies of the minutes of the Audit Committees were 
provided in the board package. 
 
Executive Director’s Report  
 
Mr. Godfrey echoed and amplified Commissioner Marouchoc’s remarks regarding Bob Silva.  
Bob worked in the Homeownership division and was the quality control manager for the past 10 
years. His death has deeply impacted all staff, who will miss Bob’s friendly demeanor, 
willingness to help and knowledge of housing issues. Bob helped prepare numerous Rhode 
Island families for homeownership through his presentations at our homeowner education 
workshops. He was a caring and accomplished housing educator, and with his passing, we have 
lost not only a dedicated staff person, but someone we called friend.  
 
Mr. Godfrey referred the Commissioners to his written report, which had been previously 
distributed and briefly commented on several topics of interest. 
 
Mr. Godfrey announced that Rhode Island Housing staff is preparing to make a $26 million 
transfer to the State by fiscal year end. Since the requested amount significantly exceeds available 
cash, the balance will need to be borrowed. Alternative approaches are being explored that will 
allow us to transfer these funds without significant cuts to operations and programs.   
 
Foreclosure activity in Rhode Island for April 2008 shows that statewide the number of legally 
noticed foreclosures decreased slightly in April from the prior month.  About 3,200 properties 
were noticed for foreclosure in the one-year period from May 2007 – April 2008. Of those 
properties noticed for foreclosure in April 2008, over 55% of these were located in Providence, 
an increase of 8% over the number of foreclosure initiations in Providence in March. Beginning 
with the April foreclosure report, we will now be tracking ARM reset dates and delinquencies by 
zip code in Rhode Island. This information will assist us in proactively identifying those 
municipalities that can anticipate a high number of homeowners needing our help as their loans 
reset. 
 
Rhode Island Housing sponsored a workshop on the KeepSpace initiative at GrowSmart Rhode 
Island’s Power of Place Summit on May 2nd.  Mr. Godfrey kicked off the well attended session 
with an overview of KeepSpace.  Ron Gagnon, from the Department of Environmental 
Management, explained the unique process that DEM has committed to using with the 
KeepSpace communities.   
 
The KeepSpace initiative was also featured in a DEM Roundtable on May 12th.  The roundtable 
is a DEM-sponsored forum that brings together development and environmental audiences to 
discuss issues of shared interest.  These are also key audiences for KeepSpace, and the forum 
offered a valuable opportunity to once again share the KeepSpace philosophy.  Mr. Godfrey 
commended and praised Tony A’Vant, Amy Rainone, Anne Berman and Jo-Ann Ryan for their 
efforts in making KeepSpace a reality. 
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Approval of Transfer of Physical Assets for Carlton Court Apartments and Westside 
Apartments  
 
Richard Godfrey and Ms. Ventura, Director of Development, made this presentation. 
 
This Request for Action is for approval of a transfer of physical assets for Carleton Court 
(“Carleton”) and Westside Apartments (“Westside”) (collectively “the Housing Developments”), 
two existing developments in Providence, Rhode Island.   
 
In December of 2007, Arch Street Development LLC (“Arch Street”), a for-profit housing real 
estate developer from Needham, MA, received Firm Approval of tax exempt financing from 
Rhode Island Housing for the acquisition and rehabilitation of Carleton and Westside utilizing 
Low Income Housing Tax Credits (“LIHTCs”). In connection therewith, staff completed its due 
diligence regarding the borrower and proposed transaction. Thereafter, because of changes in 
the LIHTC market caused by the turbulence in the capital markets, the proposed financing 
transaction was put on hold.  As an interim step toward completing the transaction, Arch Street 
now seeks approval for the transfer of the general partner interests as well as certain of the 
limited partner interests within the existing ownership structures of the Housing Developments.  
As part of the proposed transfers Arch Street will agree to extend affordability requirements 
applicable to the Housing Developments for an additional 40 years.  Following this transfer, and 
upon more favorable conditions in the LIHTC marketplace, Arch Street will be well positioned 
to consummate the sale and rehabilitation of the properties in an expeditious manner. 
 
Upon a motion made by Commissioner Marques and seconded by Commissioner Flynn the 
following resolution was unanimously adopted: 
 

Resolution of the Board of Commissioners 
of Rhode Island Housing and Mortgage Finance Corporation 

 
RESOLVED: That the transfer of the general partner interest in Carleton Court Limited 

Partnership by the existing general partner and/or underlying entities which 
own the general partner entity as well as the special limited partner interest 
held by O. Ahlborg and Sons, Inc., or its successor/assignee in interest to the 
principals of Arch Street Development, LLC or their designee, be, and hereby 
is, approved, subject to the following terms and conditions: 

 
RESOLVED: That the transfer of the general partner interests in Westside Associates 

Limited Partnership by the existing general partners and/or the underlying 
entities which own the general partner entities to the principals of Arch Street 
Development, LLC or their designee, be, and hereby is, approved, subject to 
the following terms and conditions 

 
1. Receipt by Rhode Island Housing of all application materials required in 

Phases 2 and 3 of the Regulations Governing Proposed Prepayments and 
Transfers including but not limited to a proposed management plan and 
operating budget as well as current financial statements for Arch Street 
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Development LLC and its principals, with the exception of such 
requirements as may be waived or modified by the Executive Director, 
consistent with the nature of this transaction and the protection of the 
interests of Rhode Island Housing. 

 
2. Evidence satisfactory to Rhode Island Housing that Arch Street 

Development LLC has reviewed the asset management conditions of the 
Housing Developments over the past three years and acknowledges its 
obligation to repair and maintain the properties in a manner satisfactory 
to Rhode Island Housing. 

 
3. Agreement by Arch Street Development to any necessary modifications of 

existing documents, including, but not limited to existing regulatory 
agreements, in order to extend the term of affordability for an additional 
forty (40) years for the Housing Developments.  

 
4. Satisfaction of any additional requirements that the Executive Director 

believes to be necessary or advisable to protect the interests of Rhode 
Island Housing with respect to the Housing Developments. 

 
RESOLVED: That the Executive Director, and either Deputy Director, and the Director of 

Development, each acting singly, be and hereby is authorized to execute and 
deliver on behalf of Rhode Island Housing all documents necessary or 
advisable to consummate such transfers and to take such further actions as he 
or she shall deem necessary of advisable in connection therewith. 

 
Approval of Transfer of Physical Assets for Maple Root Village and Ramblewood 
Estates Mobile Home Parks 
 
Mr. Godfrey made this presentation. 
 
This Request for Action is for approval of a Transfer of Physical Assets (TPA) for Maple Root 
Village (“Maple Root”) a mobile home park containing 187 sites located on Nooseneck Hill 
Road and Ramblewood Estates (“Ramblewood”) a mobile home park containing 200 sites 
located on Tiogue Avenue, both in Coventry (collectively “the Parks”), previously financed by 
Rhode Island Housing.  
 
Prior to 2004 the Parks were owned by a single entity, Maple Root Corporation (“MRC”).  In 
2004 MRC notified the residents that it intended to sell the Parks, which triggered the right of 
the residents associations at the Parks to exercise a right of first refusal granted by statute.  In 
February of 2004, Rhode Island Housing, the Affordable Housing Trust Fund, and the Town of 
Coventry provided the financing for the acquisition of MRC’s shares on behalf of “Maple Root 
Cooperative” and “Ramblewood Cooperative” (as defined below) in order to promote low and 
moderate income housing in Coventry.   
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In order to complete the acquisition within the relatively short time period provided by statute, 
and to permit the eventual separation of Maple Root and Ramblewood Estates into two 
independent entities, the transaction was structured to occur in two phases.   

 
First, for the closing, separate cooperative corporations were created for each Park: Maple Root 
Housing Cooperative Corporation (“Maple Root Cooperative”) and Ramblewood Estates 
Housing Cooperative Corporation (“Ramblewood Cooperative”).  Distinct and separate 
financing packages were provided to each cooperative which were used, in part, to acquire the 
outstanding shares of MRC.   

 
Following acquisition of the shares of MRC, it was anticipated that MRC would transfer Maple 
Root to Maple Root Cooperative and Ramblewood to Ramblewood Cooperative, resulting in 
the dissolution of MRC.  Each Park would be separately owned and operated by its respective 
cooperative organizations.  Since the 2004 closing the Parks have been operated as separate 
entities by Clarkin Management and the loans were serviced separately by Rhode Island 
Housing.   

 
As work progressed to complete the second phase of the transaction, it became evident that the 
current and proposed corporate and debt structures were causing adverse tax consequences to 
the properties. The transfer of the Parks from MRC to Maple Root Cooperative and 
Ramblewood Cooperative, respectively, would have resulted in an approximate tax liability of 
$1.7 million which was unforeseen at the time of the 2004 closing. 

 
To mitigate these future tax liabilities and to streamline the operations of both Parks under a 
single ownership entity, counsel for MRC and the Cooperatives have proposed a re-organization 
of the Parks’ ownership.  The proposal includes the merger of Maple Root Cooperative and 
Ramblewood Cooperative into MRC, and then the immediate merger of MRC into Maple Root 
Ramblewood Corp. (“MRRC”), a newly created Rhode Island non-profit corporation which will 
own and operate the Parks.   
 
Commissioner Marques did not participate in the consideration or vote on these proposals since 
the Department of Business Regulation has oversight responsibility of the mobile home parks 
that are the subject of these Requests for Action. 
 
Upon a motion made by Commissioner Monteiro and seconded by Commissioner Barge the 
following resolution was unanimously adopted by the voting members.  Commissioner Marques 
recused from the discussion, consideration and vote on this resolution: 
 

Resolution of the Board of Commissioners 
of Rhode Island Housing and Mortgage Finance Corporation 

 
RESOLVED: That the merger of Maple Root Housing Cooperative Corporation and 

Ramblewood Estates Housing Cooperative Corporation into Maple Root 
Corporation and the subsequent merger of Maple Root Corporation into  Maple 
Root Ramblewood Corp. be, and hereby is, approved subject to the following 
conditions:  

 



 
 

 6

1. Receipt by the Corporation of all application materials required in Phases 2 
and 3 of the Regulations Governing Proposed Prepayments and Transfers 
with the exception of the appraisal, the application processing fee, and other 
such requirements as may be waived or modified by the Executive Director, 
consistent with the nature of this transaction and the protection of the 
interests of the Corporation; 

 
2. Appropriate assignment of the Maple Root lease, if required, to Maple Root 

Ramblewood Corp., or if necessary, consent to the mergers by the State of 
Rhode Island Water Resources Board;  

 
3. Satisfaction of any additional requirements that the Executive Director 

believes to be necessary or advisable to protect the interests of Rhode Island 
Housing with respect to the Housing Developments. 

 
RESOLVED: That the transfer of any interests of the tenants in Maple Root Housing 

Cooperative Corporation and Ramblewood Estates Housing Cooperative 
Corporation into a trust that is established to promote low and moderate income 
affordable housing to the community be, and hereby is, approved; 

 
RESOLVED: That the Executive Director, and either Deputy Director, and the Director of 

Development, each acting singly, be and hereby is authorized to execute and 
deliver on behalf of the Corporation all documents necessary or advisable to 
consummate such transfers and to take such further actions as he or she shall 
deem necessary of advisable in connection therewith. 

                        
Approval of KeepSpace Funding 
 
Mr. Godfrey presented these awards.  
 
This Request for Action is for designation of four proposals as KeepSpace Communities. 
 
One year ago, Rhode Island Housing adopted the KeepSpace Communities initiative, a pilot 
program designed to create housing developments that are economically, environmentally and 
socially sustainable.  The primary purpose of the program is to increase the supply and 
accessibility of affordable homes in Rhode Island by encouraging developers and community 
planners to utilize innovative, sustainable development models that combine more homes, 
efficient land use and affordability.  KeepSpace Communities was launched with the release of a 
Request for Proposals (“RFP”) in July of 2007 and the formation of an Advisory Committee 
made up of key state agencies and organizations.   

 
The KeepSpace Advisory Committee received 16 KeepSpace applications for projects located in 
10 Rhode Island communities.  These applications included urban, transit oriented, suburban/ 
village center and rural proposals. Staff reviewed the proposals and provided project overviews 
to the Advisory Committee.  Each applicant was also invited to make an oral presentation. The 
Advisory Committee met three times in January and February to review the applications and 
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arrive at their recommendations.  The following groups also made presentations to the Board in 
April.  

 
The KeepSpace Advisory Committee recommends four projects for designation as KeepSpace 
Communities.   

 
• Cranston Print Works:  Development of 223 residential units, continued use of 

approximately 110,000 square feet of manufacturing space and 
renovation/construction of an additional 90,000 square feet of commercial space 
in the historic Cranston Print Works mill in the Knightsville section of Cranston.   

• Olneyville KeepSpace Initiative:  Development of 106 new housing units and 
preservation of an additional 125 units of existing affordable rental units while 
acquiring and rehabilitating several key commercial and mill sites in order to 
retain existing jobs, commerce and services for neighborhood residents. 

• Pawtucket/Central Fall Train Station: Development of 151 housing units and 
over 20,500 square feet of commercial space in and around the proposed 
commuter train station site, including restoration of the existing Depot building 
for commercial or community use.   

• Westerly Landing and Westerly Depot:  Development of approximately 200 
residential units and 10,000 to 12,500 square feet of commercial and/or retail 
space at two sites that bracket downtown Westerly - Westerly Landing and 
Westerly Depot.  

 
Rhode Island Housing anticipates spending $10 million to assist in the design and development 
of KeepSpace Communities over the next 3 – 5 years.  In FY 2008, $1.5 million was budgeted 
for KeepSpace awards.  Given the current budget situation, staff recommends that this year’s 
expenditures be limited to $250,000 to facilitate the visioning process and master plan design for 
the KeepSpace Communities.  We will work with the four projects being recommended as 
KeepSpace Communities to provided funding for activities that will be taking place before July 
and identify activities that can be funded in future years.               
 
Commissioner Flynn noted that the KeepSpace initiative is consistent with principles set forth in 
the State’s land use plan.  He complimented Rhode Island Housing’s staff, particularly Amy 
Rainone, Tony A’Vant and Anne Berman for their efforts and vision in implementing this 
initiative. 
 
Representatives from each of the proposed recipients were present and available to respond to 
questions from the Commissioners. 
 
Upon a motion made by Commissioner Flynn and seconded by Commissioner Marques the 
following resolution was unanimously adopted: 
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Resolution of the Board of Commissioners 
of Rhode Island Housing and Mortgage Finance Corporation 

 
Whereas,  Rhode Island Housing and Mortgage Finance Corporation (“Rhode Island 

Housing”) is authorized to provide financial assistance to sponsors for such 
developments as in the judgment of the Rhode Island Housing have promise of 
supplying well-planned, well-designed apartment units which will provide housing 
for low- and moderate-income persons or families, or the elderly, or others in 
locations where there is a need for such housing; and 

 
Whereas,  Rhode Island Housing created the KeepSpace Communities Initiative 

(“KeepSpace”) to increase the number of affordable homes in Rhode Island and 
encourage developers and community planners to utilize innovative, sustainable 
development models that combine more homes, efficient land use and 
affordability; and 

 
Whereas,  Under KeepSpace, seed money will be provided to sponsors for predevelopment 

activities necessary to determine project feasibility and implementation; and 
 
Whereas, Rhode Island Housing has established a KeepSpace Advisory Board (the 

“Advisory Board”) comprised of key state agencies and local stakeholders to 
provide policy advice and recommendations to Rhode Island Housing to assist in 
the development of the KeepSpace Program; and 

 
Whereas, Rhode Island Housing issued a Request for Proposals under a competitive 

process to seek applications for KeepSpace assistance; and 
 
Whereas, Rhode Island Housing received sixteen proposals for KeepSpace assistance; and 
 
Whereas, Staff and the Advisory Board reviewed the proposals and determined that four 

best embodied the elements of a KeepSpace Community. 
 
NOW, THEREFORE, IT IS HEREBY: 
 
Resolved, That, the following projects are approved for assistance under Phase One of the 

KeepSpace Program: 
 

• Westerly Landing/Depot KeepSpace Initiative 
• Cranston Print Works KeepSpace Initiative 
• Pawtucket/Central Falls TOD Initiative 
• Olneyville KeepSpace Initiative 

 
Resolved, That Rhode Island Housing is authorized to provide Phase One predevelopment 

assistance to these KeepSpace Communities as staff determines to be in the best 
interests of Rhode Island Housing, in a total amount not to exceed $250,000.  
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Resolved, That of the $1,000,000 awarded for Phase I, $250,000 shall be funded out of the 
FY 2008 budget, and the remaining $1,250,000 shall be funded through the FY 
2009 budget, subject to Board approval. 

 
Resolved, That the Executive Director, any Deputy Director, or the Director of 

Development, each acting singly, shall take any and all actions they deem 
necessary to carry out the forgoing Resolutions. 

 
Engagement of Residential Appraisers 
 
Mr. Godfrey gave this presentation. 
 
This Request for Action seeks approval to contract with Residential Real Estate Appraisal Firms 
to perform comprehensive one to four family real estate appraisals and inspections for Rhode 
Island Housing. These appraisals and inspections are required primarily for use by the 
Homeownership Division in conjunction with our FIRST HOMES and Community Lending 
Programs. Other Divisions requiring third party valuations are Servicing and Development. 
 
In March, Rhode Island Housing issued a Request for Proposals (RFP) seeking bids from 
qualified appraisal firms.  Nineteen firms responded to the RFP, including most of the firms on 
our current approved list. The RFP Review Committee, comprised of Rhode Island Housing 
staff, reviewed the proposals and the anticipated level of appraisal services of the 
Homeownership, Servicing and Development Divisions.  
 
Based on this projected volume, the Committee recommends that the 15 firms identified in 
Attachment B be engaged to provide appraisal services to Rhode Island Housing.   There will be 
no increase in appraisal costs from our current fees.  
 
Upon a motion made by Commissioner Clough and seconded by Commissioner Barge the 
following resolution was unanimously adopted: 

 
Resolution of the Board of Commissioners 

of Rhode Island Housing and Mortgage Finance Corporation 
 
WHEREAS: Rhode Island Housing requires that various Divisions procure third-party, 

independent real estate evaluations for lending, foreclosure, purchase and 
disposition decisions and;  

 
WHEREAS: Rhode Island Housing has solicited proposals from residential real estate 

appraisal firms and is authorized to enter into contractual agreements for 
appraisal and inspection services and; 

 
WHEREAS:     Staff of Rhode Island Housing have reviewed each of the submitted services 

proposals and recommend awarding the contract to fifteen (15) firms listed in 
Attachment B; 

 
NOW, THEREFORE, IT IS HEREBY: 
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RESOLVED:  That Rhode Island Housing is authorized to engage the residential real estate 

appraisal firms listed in Attachment B.  
 
RESOLVED: That the Executive Director, the Director of Administration and 

Homeownership, Director of Development and the Real Estate Manager, each 
acting singly be, and hereby is, authorized to take any and all actions, including 
specifically the authority to negotiate terms of the engagements that will 
standardize fees between firms for similar services and such other terms as he 
or she may determine are in the best interests of Rhode Island Housing and to 
execute any and all agreements and to take such further actions as he or she 
deems necessary to carry out the above resolutions. 

 
Engagement of Outside of Audit Firm 
 
This Request for Action is for approval to engage an accounting firm to provide external audit 
and accounting services for FY 2008 and 2009.  Commissioner Flynn, chair of the Audit 
committee, related the outcome and recommendation of the Audit Committee meeting held on 
May 13, 2008 regarding the selection of an audit firm. 
 
Rhode Island Housing solicits proposal from accounting firms to provide audit and accounting 
services every two years using a Request for Proposal (“RFP”) process.  The RFP was issued in 
February 2008 and was advertised in the Providence Journal and also posted on the Rhode 
Island Vendor Information Program (“RIVIP”) website administered by the Department of 
Administration.   
 
Rhode Island Housing received proposals from three firms in response to the RFP.  Two firms, 
Lefkowitz, Garfinkel, Champi & DeRienzo (“LGCD”) and Braver PC, were chosen as final 
candidates and met with the Audit Committee to discuss their respective proposals.  Following 
these meetings, the Audit Committee recommends that LGCD be engaged to provide audit and 
accounting services.  A copy of the Audit Committee minutes has been provided to the Board. 
 
LGCD has been Rhode Island Housing’s outside auditor for the past six years and is therefore 
familiar with our audit, as well as our systems, controls and ledgers.  Rhode Island Housing staff 
has also had the opportunity to assess the professionalism of the firm, their attention to detail 
and quality of their work. 
 
Upon a motion made by Commissioner Marques and seconded by Commissioner 
Khamsyvoravong the following resolution was unanimously adopted: 

 
Resolution of the Board of Commissioners 

of Rhode Island Housing and Mortgage Finance Corporation 
 
RESOLVED: That the accounting firm of Lefkowitz, Garfinkel, Champi and DeRienzo PC 

be engaged as Rhode Island Housing’s external accounting/audit firm for 
fiscal years 2008 and 2009. 
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RESOLVED: That the Executive Director and either Deputy Director, each acting singly 
be, and hereby is, authorized to take any and all actions and execute any and 
all agreements he or she deems necessary to carry out the above Resolution. 

 
Approval of Homeownership Opportunity Bond Series 60 
 
Mr. Godfrey made this presentation and Tom Hogg, CFO, provided additional information 
regarding the details of the bond issuance. 
 
Rhode Island Housing staff regularly monitors loan origination activity for the single-family 
program to determine future funding needs and the timing and structure of bond issuance.  In 
addition, staff tracks prepayment speeds of existing mortgages, upcoming maturity dates and 
optional call dates of notes and bonds, and associated volume cap in order to take full advantage 
of our authority to issue tax-exempt mortgage revenue bonds and maximize our flexibility and 
minimize our cost in providing mortgages to low and moderate income borrowers.  Based on 
this analysis, staff recommends the issuance of fixed-rate bonds under Homeownership 
Opportunity Bonds, Series 60 in an amount not to exceed $100 million.  
 
One additional component of structure that may be appropriate in this and future series of 
Homeownership Opportunity Bonds is the utilization of interest rate related derivatives. Bond 
markets have been constrained recently by a significant lack of liquidity, particularly in the 
intermediate and longer term fixed rate categories. Consequently, it may be desirable to issue 
term bonds with floating rates accompanied by a derivative instrument which converts it to a 
fixed rate structure. If so, the hedged structure will conform to the general Policy for Interest 
Rate Related Derivatives adopted by the Board of Commissioners on February 28, 2008. 
 
Issuance of new bonds to support single family mortgage loan production occurs three to four 
times a year. We are at one of those issuance points, as the current level of loan production 
suggests new bonds will be needed in June or July. Based on seasonal production estimates, a 
$100 million issuance will provide funding for homeownership loans through the summer 
months.  
 
Upon a motion made by Commissioner Flynn and seconded by Commissioner Monteiro, the 
resolution was unanimously adopted in the form presented to the meeting, which Resolution is 
attached as part of the May 15, 2008 board package. 

 
There being no further business to discuss, a motion was duly made by Commissioner Flynn 
and seconded by Commissioner Barge to adjourn the open meeting at approximately at 9:20 
a.m. 

 
Respectfully submitted, 
 
 

 
      Richard H. Godfrey, Jr. 
      Secretary and Executive Director 


