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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, April 21, 2011 at the Offices of the Corporation, 44 
Washington Street, Providence, RI. 
 
Commissioners in attendance were: Chairman Mark Noble; Vice Chairwoman Denise Barge; 
Paul McGreevy, Director of Department of Business Regulation; Steven Costantino, designee 
for Richard Licht, Director of Administration; Gina Raimondo, General Treasurer; Jose 
Monteiro and Perry Clough. 
  
Also in attendance were: Richard H. Godfrey, Jr., Executive Director; Susan Bodington, Deputy 
Director; Tom Hogg, Deputy Director; John Gordon, Director of Asset Management; Carol 
Ventura, Director of Development; Amy Rainone, Director of Policy; Cathleen Paniccia, 
Director of Homeownership and Administration; Leslie McKnight, Director of Servicing, and 
Michael V. Milito, Corporation Counsel.  
 
Edward Pare, 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 Noble called the meeting to order at approximately 8:30 a.m. 
 
Approval of Minutes of Board Meeting Held on February 17, 2011 
 
Upon a motion made by Commissioner Barge and seconded by Commissioner Clough the 
following was unanimously adopted: 
 
VOTED: That the Minutes of the Board Meeting held on February 17, 2011 are approved. 
 
Chairman’s Report 
                      
Chairman Noble introduced and extended a warm welcome to Gina Raimondo, General 
Treasurer, and Steven Costantino, Secretary of the Office of Health and Human Services, Rhode 
Island Housing’s newest members of the board.  Mr. Noble congratulated them both and 
wished them success on their appointments. Chairman Noble then asked that the directors 
introduce themselves and provide a brief description of their division and primary 
responsibilities.  
Committee Reports 
 
There were no committee meetings held during March.  
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Executive Director’s Report  
 
Mr. Godfrey deferred his report until after the action items. 
 
Preliminary Approval of Preservation Financing for Deerfield Apartments 
 
Mr. Godfrey presented this request. 
 
This request is for Preliminary Approval of financing for Deerfield Apartments (Deerfield), an 
existing elderly housing development originally financed by the United States Department of 
Agriculture (USDA) under its Section 515 Rural Development production program.  The 
prospective owners are requesting new financing under Rhode Island Housing’s Preservation 
Program. 
 
Deerfield is an 80-unit elderly development located in North Smithfield, RI.  The development 
was constructed in three phases in the early 1990s using housing tax credits and USDA 
financing.  The initial compliance period(s) for the housing tax credits expired in 2007 and 2009.  
All of the units are one-bedroom, four of which are handicapped accessible and all currently 
receive rental subsidies from the USDA. In addition to the residential units, Deerfield contains a 
community room and laundry room. The property contains associated parking for 86 vehicles.  
The two-story structure was built without with elevators.  The current scope of rehabilitation 
includes the addition of two elevators to better serve the development’s elderly population.  
 
The original developer was Anthony Pacheco who was the General Partner (GP) of the original 
owner, Deerfield Commons Associates, LP.  First Sterling was the initial tax credit investor 
Limited Partner (LP).  In 1996, an entity controlled by Robert Gaudreau purchased the GP 
interest.  Another Gaudreau related entity, Property Advisory Group (PAG) has managed the 
property since 1996.  In 2010, a Gaudreau related entity, Presidential Properties Group, LP 
purchased all of the LP interests.   
 
Deerfield Acquisition, LP, a newly-formed limited partnership, will acquire the property from 
the current owner.  The new general partner will be Deerfield GP, LLC, a single asset entity 
whose managing member, Cathedral Development Group (CDG), Inc. is also a Gaudreau 
related entity.   PAG will continue to manage the property after the closing of this transaction. 
 
Upon acquisition of the property, the new ownership entity will complete approximately $1.4 
million in improvements.  The improvements will include installation of elevators, unit upgrades 
including new kitchen cabinets, unit doors and ADA upgrades, fire protection and mechanical 
system upgrades and exterior improvements including new windows, a new roof, replacement of 
original vinyl siding with Hardie Board fiber-cement siding and parking lot resurfacing.  A 
capital needs assessment will be completed to determine the final scope of rehabilitation work. 
Based on this report, the new owner will establish a reserve to cover the costs of necessary 
upgrades and improvements forecasted in future years. 
 
The developer will request an increase in the current USDA Section 515 rent subsidy for the 
site.  The developer is currently preparing an application to the USDA for a subsidy increase to 
the projected market rent level, assuming completion of the anticipated rehabilitation of the 



 
 

 3

property.  The developer is relying on a recent appraisal commissioned by the USDA for the 
projected market rent.  
 
The primary source of financing for the transaction will be a 30-year tax-exempt first mortgage 
from Rhode Island Housing based on the lower of USDA approved rents at the time of closing 
or current market rents.    Other sources include syndication equity from 4% tax credits, existing 
project reserves and the subordination of existing USDA debt of approximately $3.8 million.  
The USDA loans will be rewritten for a new 30-year term with a 50-year amortization schedule.  
The current interest rate of 1% will be retained.  Per USDA requirements, the combined debt 
service of the Rhode Island Housing first and the USDA second must be no less than 1.15 to 
ensure repayment.  Therefore the effective debt service coverage for the first mortgage is 1.64 
and the loan to value is well below our 90% cap. 
 
Upon a motion made by Commissioner Barge and seconded by Commissioner Monteiro the 
following resolution was approved with 6 votes in favor, none opposed, and one abstention by 
Commissioner Costantino. 
 

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 make loans to mortgagors or sponsors for such 
developments as in the judgment of Rhode Island Housing have promise 
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; 

 
Whereas, Rhode Island Housing intends to issue tax-exempt bonds for the purpose of 

financing qualified housing developments throughout the state; 
 
Whereas, Said bonds shall have a term not to exceed thirty (30) years and shall be in the 

approximate amount sufficient to finance the mortgage, pay the costs of issuance, 
fund a capital reserve fund and to provide the capitalized interest if determined to 
be necessary; 

 
Whereas, The applicant (“Applicant”) listed below has presented an application to Rhode 

Island Housing requesting mortgage financing to acquire and rehabilitate the 
building as set forth below: 

 
Development Applicant Amount

Deerfield  
Apartments 

Cathedral Development 
Group, Inc. 

$4,400,000.00 

 
Whereas, Rhode Island Housing staff has reviewed the submission and determined that 

this development may qualify for financing under Rhode Island Housing’s 
enabling legislation, regulations, guidelines and policies; and 
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NOW, THEREFORE, IT IS HEREBY: 
 
Resolved, That, subject to the special conditions listed below, Rhode Island Housing hereby 

declares preliminary approval for tax exempt mortgage financing in an amount 
not to exceed $4,400,000 for rental housing known as Deerfield Apartments 
located at 190 St. Paul Street, North Smithfield, Rhode Island. 

 
 Resolved, That Rhode Island Housing hereby declares that the preliminary approval of 

financing for the Borrower constitutes the affirmative official act of Rhode Island 
Housing of its intention to issue bonds to finance up to $4,400,000 in permanent 
mortgage funds, plus the required bond reserve funds, and the related costs of 
issuance for the bond issue for the above-referenced develop pursuant to the 
Internal Revenue Code of 1986, as amended, and any regulations promulgated 
thereunder.  This resolution shall take effect immediately upon adoption. 

 
Resolved, That the foregoing resolutions are subject to the following conditions: 
 

• Approval by the USDA of proposed rents at the market levels provided by an 
independent appraiser as well as restructuring and subordination of existing 
USDA debt. 

• Syndication equity from the sale of housing tax credits in an amount sufficient 
to achieve project feasibility. 

• Acceptable final appraisal and market study by an independent appraiser 
demonstrating that the loans do not exceed 90% of the as-stabilized value of 
the property and that sufficient demand exists for the proposed units. 

• Completion of a Capital Needs Assessment. 
• Completion of a Phase I environmental assessment and any such other 

environmental studies deemed necessary by Rhode Island Housing. 
• Approval by Rhode Island Housing of Development Team members. 
• Final approval of the new operating budget. 
• Approval by Rhode Island Housing of construction plans, specifications, and 

supporting construction documentation. 
• Approval by bond underwriter and bond counsel that the tax exempt loan 

will satisfy all required bond provisions for the bond issue. 
• Completion of all items required for firm commitment and closing in 

accordance with normal underwriting and processing requirements 
 

Resolved,  That the Executive Director, either Deputy Director, and the Director of 
Development, each acting singly, shall take any and all actions they deem 
necessary to carry out the foregoing Resolutions. 

 
Preliminary Approval of Financing for Woonsocket Village and Village West 
 
Mr. Godfrey made this presentation and Ms. Ventura, director of Development provided 
additional information.  
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Atlantic Development, LLC (“Atlantic”), a for-profit housing real estate development and 
investment company based in Kennebunk, Maine, proposes the acquisition and rehabilitation of  
Woonsocket Village and Village West Apartments (collectively, the “Development”), two 
adjacent family developments in Woonsocket, Rhode Island.  This financing will preserve 122 
existing affordable apartments while greatly improving the quality of life, safety and security of 
the residents. Woonsocket Village was developed in 1975 under the FHA Section 236-mortgage 
insurance and interest subsidy program. The site is an 87 unit family development consisting of 
30 one-bedroom, 30 two-bedroom, 22 three-bedroom and 5 four-bedroom units located at 170 
Cumberland Street.  Woonsocket Village has project based Section 8 assistance pursuant to a 
Housing Assistance Payment (“HAP”) contract.  The developer will seek a renewal of the 
existing HAP contract with a 20-year term and rent adjustment to market levels.   
 
Village West, built in 1982 with financing from Rhode Island Housing, is a 35-unit family 
development located at 182 Cumberland Street, and contains 10 one-bedroom, 19 two-bedroom 
and 6 three-bedroom units.  It also has a project based Section 8 HAP contract     which runs 
through 2012 with rent levels that are close to current market rents.  
 
Although the existing Section 236 first mortgage for Woonsocket Village will not mature for 
another 6 years, it is eligible for pre-payment as discussed below.  The first mortgage for Village 
West from Rhode Island Housing was fully paid in July of 2006. Though currently separate 
developments, the two will be considered as one Development moving forward.   
 
Both sites meet the basic needs of its target population for accessible and convenient housing, 
but the properties suffer from a substantial amount of deferred maintenance as well as inactive 
management.  In particular, Woonsocket Village, where the current rents are well below market, 
has had little surplus cash to undertake any improvements except for immediate repairs for 
many years.  The buildings are 35 years old. The building envelopes have deteriorated requiring 
significant rehabilitation.  The site is serviced by an underground central heating system that is 
outmoded and requires replacement.  The proposed transaction would enable Atlantic to 
implement significant capital improvements to the buildings and to bring in a new management 
team to operate the development. 
   
Atlantic proposes to purchase the existing developments and extensively rehabilitate them in 
order to significantly improve the living conditions including interior and exterior conditions as 
well as safety and security at each development. The target population will remain family 
households with incomes below 60% of median income, though the Section 8 contract allows 
the Development to serve residents with much lower incomes.  
 
The Sponsor intends to undertake approximately $5 million in rehabilitation or $41,000 per unit.  
Rehabilitation plans call for complete new exteriors including roofing, windows, doors and 
extensive site work and drainage improvements.   Interior plans will include mechanical and 
electric upgrades, fire protection improvements, kitchen and bathroom renovations and 
upgrades to meet ADA requirements.  The scope of rehabilitation work also includes improving 
ventilation, insulation and moisture protection to ensure long term viability.  An inefficient 
heating and domestic hot water system at Woonsocket Village will be replaced with a modern 
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energy efficient system.  Working with the Woonsocket police, Atlantic will make improvements 
to the security system to address chronic security problems that have plagued the site.  
 
Federal law allows pre-payment of 236 mortgages and allows the owner/purchaser to use the 
remaining Interest Reduction Payments (“IRP”) payments to capitalize a new mortgage. This 
process is known as “decoupling”.  Upon completion, the project will have a 40 year tax exempt 
first mortgage based on the lower of current (or approved) HAP rents or current market rents 
determined by a Rhode Island Housing commissioned appraisal.  A 6 year second mortgage will 
be capitalized based on the remaining IRP payments and will be supported by the IRP contract. 
Other sources include equity from the sale of 4% housing tax credits, a deferred developer fee, 
cash flow from the operation of the property during rehabilitation, and a loan from the 
Affordable Housing Trust. The owners will sign a 40-year use agreement ensuring long term 
affordability.   
 
Upon a motion made by Commissioner Clough and seconded by Commissioner Barge the 
following resolution was approved with 6 votes in favor, none opposed, and one abstention by 
Commissioner Costantino. 

 
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 make loans to mortgagors or sponsors for such 
developments as in the judgment of 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; 

 
Whereas, Rhode Island Housing intends to issue tax-exempt bonds for the purpose of 

financing qualified housing developments throughout the state; 
 
Whereas,       said bonds shall have a term not to exceed forty (40) years and shall be in the 

approximate amount sufficient to finance the mortgage, to pay the costs of 
issuance, to fund a Capital Reserve Fund, and to provide the capitalized interest if 
determined to be necessary; 

   
Whereas, the Applicant listed below has presented an application to Rhode Island Housing 

requesting mortgage(s) consisting of tax-exempt financing to acquire and 
rehabilitate a residential housing development as follows:  

 
 Development   Applicant  Tax-exempt    IRP   

       Mortgage         Mortgage  
 
              Woonsocket Village/               Atlantic              $6,543,300     $607,514 
 Village West           Development, LLC 
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Whereas, Rhode Island Housing staff has reviewed the submission, inspected the site, and 
determined that this development may qualify for financing under Rhode Island 
Housing’s enabling legislation, regulations, guidelines and policies;  

 
NOW, THEREFORE, IT IS HEREBY: 
 
Resolved, That, subject to the special conditions listed below, Rhode Island Housing hereby 

preliminarily approves a first mortgage loan to be financed by tax-exempt bonds 
in amount up to $6,543,300 to Atlantic Development, LLC, or an affiliated 
partnership (the “Borrower”) for rental housing to be located on Cumberland 
Street in Woonsocket, Rhode Island. 

 
Resolved, Rhode Island Housing hereby declares that the preliminary approval of financing 

for the Borrower constitutes the affirmative official act of Rhode Island Housing 
towards the issuance of bonds to finance up to a $6,543,300 first mortgage the 
required reserve funds, the related costs of issuance for the Bond issue for the 
above- named development pursuant to the Internal Revenue Code of 1986, as 
amended, and any regulations promulgated thereunder.  This resolution shall take 
effect immediately upon adoption. 

 
Resolved,  That, subject to the special conditions listed below, Rhode Island Housing hereby 

preliminarily approves a second mortgage to be financed with taxable funds 
based on the remaining term of the existing Section 236 mortgage and associated 
Interest Reduction Payment contract for Woonsocket Village to Atlantic 
Development, LLC, or an affiliated partnership (the “Borrower”) for rental 
housing to be located on Cumberland Street in Woonsocket, Rhode Island. 

 
Resolved, That, the foregoing resolutions are subject to the following conditions: 
 

• HUD approval of  new rents to support new mortgages; 
• HUD approval of prepayment of the Woonsocket Village Section 236 

mortgage and decoupling of remaining Interest Reduction Payments (“IRP”) 
to support the IRP mortgage; 

• Acceptable final appraisal by independent appraiser that supports the 
purchase price and demonstrates that the loans do not exceed 90% of the as-
stabilized value of the property. 

• Provision of acceptable letter of commitment from an equity provider for the 
transaction demonstrating syndication proceeds from 4% Housing Tax 
Credits in amounts sufficient to assure development feasibility.   

• Approval by Rhode Island Housing of all members of the development team. 
• Approval of the operating budget. 
• Receipt of satisfactory Capital Needs Assessment or other assessment of 

property condition acceptable to Rhode Island Housing. 
• Approval by Rhode Island Housing of construction plans and specifications, 

and construction documentation. 



 
 

 8

• Approval by bond underwriter and bond counsel that the loans will satisfy all 
required bond provisions for the bond issue. 

• FHA Risk-Sharing approval for a minimum of 50% of the first mortgage. 
• Completion of all items required for firm commitment and closing in 

accordance with normal underwriting and processing requirements. 
• Approval from the Affordable Housing Trust. 

 
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. 

 
Firm Approval of Financing for Anthony House 
 
Richard Godfrey gave an overview of this request.   
 
This Request for Action is for Firm Approval of tax exempt financing and for the commitment 
of Tax Credit Assistance Program (“TCAP”) funding for Anthony House, an existing elderly 
housing development originally financed by Rhode Island Housing.  In 1993, the development 
was acquired and refinanced by its current owner Church Community Housing Corporation 
(“CCHC”), an active non-profit developer in Newport County.  The property is in need of 
substantial rehabilitation and CCHC will form a new limited partnership to acquire and 
rehabilitate the development.   
 
Anthony House is an existing 70-unit elderly development located in Portsmouth.  The 
development consists of a single building composed of a converted school and a new wing built 
in 1982, and contains 63 one-bedroom units and 7 two-bedroom units. Section 8 rental 
assistance has been provided through a Housing Assistance Payment (“HAP”) contract.  The 
current HAP contract for this site runs through February of 2012.  
  
When the property was acquired by CCHC in 1993, minimal rehabilitation was undertaken.  
Consequently, many of the major systems are currently in need of repair/replacement.  
Following the closing on this new financing, the new ownership entity will complete 
approximately $6.3 million in improvements.  The proposed rehabilitation is comprehensive 
including site work, a rehabilitated septic system leach field, common area upgrades including 
lobby and community spaces, unit interior upgrades relating to kitchens and baths, fire 
protection upgrades, elevator upgrades and exterior improvements including roofing repair, new 
exterior doors, window replacement and a passive solar hot water system to improve utility 
usage.  Based on a capital needs assessment, the new owner will also establish a reserve to cover 
the costs of any necessary upgrades in future years.   
 
In May of 2007, the Board gave Preliminary Approval of a financing plan primarily comprised of 
tax exempt financing and the syndication of 4% HTCs.  However, due to subsequent turmoil in 
the housing tax credit market, the development was unable to attract a tax credit syndicator and 
the transaction could not proceed.   
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In 2009, using project reserves, the owner replaced the development’s boilers used for heating 
and domestic hot water.  This upgrade was critical to the continuing operation of the 
development and could not be delayed until refinancing. 
 
On February 17, 2009, the President signed the American Recovery and Reinvestment Act of 
2009 (“ARRA”) in an effort to combat the recession and stimulate the economy.  The funding 
programs from ARRA provided Rhode Island Housing with resources to address the diminished 
demand for housing tax credits which had been the primary production program for affordable 
rental housing since 1986.  One of the programs under ARRA was TCAP.  The purpose of 
TCAP was to provide financing to developments that had been awarded housing tax credits but 
were unable to raise sufficient equity from the sale of the credits to achieve financial feasibility.  
Rhode Island Housing initially received more than $11,900,000 in TCAP funding.   
 
In May of 2009, Rhode Island Housing issued a Program Bulletin announcing the availability of 
TCAP funds.  The Program Bulletin set forth Rhode Island Housing’s priorities and policies to 
be used to make funding awards under TCAP.  Rhode Island Housing intended to award the 
resources under TCAP expeditiously to eligible projects.  Eligible projects were limited to 
developments that had received a reservation of housing tax credits between October 1, 2006 
and September 30, 2009.  For purposes of this program, Rhode Island Housing defined “awards 
of LIHTCs” as any project that (a) received a reservation of 9% tax credits during the period; or 
(b) any project receiving a preliminary or firm commitment of tax exempt financing during the 
period.  Rhode Island Housing awarded all of its initial TCAP allocation in 2009 and 2010.     
 
CCHC submitted a request for TCAP funds for Anthony House to fill the gap caused by the 
lack of an equity investor for its proposed refinancing transaction, but the development was not 
selected for an award in the initial rounds.   
 
In December of 2010, Rhode Island Housing was selected to receive an additional $2 million in 
TCAP funding from the U.S. Department of HUD.  HUD required that the additional funds be 
allocated to a TCAP eligible project and could only be awarded to one project.    
 
Because the pool of eligible TCAP recipients is limited, staff reviewed those developments that 
had initially applied for TCAP but were not approved to determine current status.  Several of 
the original unfunded developments have been approved using other sources of funds and are 
no longer eligible for TCAP.  Staff determined that only two developments from the original 
applicant pool are eligible for the TCAP funds.  Staff asked each to submit a status update, 
proforma and revised proposal.   
 
After review of various options for each development, staff determined that the TCAP funds 
should be awarded to Anthony House.   The transaction can proceed quickly to closing and, 
because Anthony House has not yet identified a syndicator willing to purchase all of the credits 
generated, the TCAP funding will have the greatest impact.  Rhode Island Housing’s request to 
use the additional TCAP funding for Anthony House was approved by HUD in March. 
 
The financing for the currently proposed transaction includes a 40-year tax-exempt first 
mortgage from Rhode Island Housing in the amount of $6,150,000 based on the lower of 
current HAP rents (or proposed rents if approved by HUD) or current market rents. The 
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developer will seek a renewal of the existing HAP contract with a 20-year term and a rent 
adjustment to market levels.   Other sources include TCAP funding, equity from a minimal 
investment in HTCs generated by the project, CDBG funding, deferred developer fee,  a seller 
held loan and a loan from the Affordable Housing Trust (AHT). The property is currently 
subject to perpetual affordability restrictions which will continue as part of the new financing. 
 
Carol Ventura introduced Steve Ostiguy, Executive Director of Church Community Housing 
who thanked the board for their consideration. 
 
Upon a motion made by Commissioner Monteiro and seconded by Commissioner Barge the 
following resolution was approved with 6 votes in favor, none opposed, and one abstention by 
Commissioner Costantino. 

 
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 make loans to mortgagors or sponsors for such 
developments as in the judgment of Rhode Island Housing have promise 
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; 

 
Whereas, Rhode Island Housing intends to issue tax-exempt bonds for the purpose of 

financing qualified housing developments throughout the state; 
 
Whereas, Said bonds shall have a term not to exceed forty (40) years and shall be in the 

approximate amount sufficient to finance the mortgage, pay the costs of issuance, 
fund a capital reserve fund and to provide the capitalized interest if determined to 
be necessary; 

 
Whereas, The applicant (“Applicant”) listed below has presented an application to Rhode 

Island Housing requesting mortgage financing to acquire and rehabilitate the 
building as set forth below: 

 
Development Applicant Tax Exempt Financing

Anthony House Church Community 
Housing Corporation 

$6,150,000 

 
Whereas: Rhode Island Housing staff has reviewed the submission and determined that 

this development may qualify for financing under Rhode Island Housing’s 
enabling legislation, regulations, guidelines and policies; and 

 
Whereas: The United States Department of Housing and Urban Development:(“HUD”) 

has issued regulations, terms and conditions for implementing the Tax Credit 
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Assistance Program (“TCAP”) established by the American Recovery and 
Reinvestment Act of 2009 (“ARRA”); and 

 
Whereas: Rhode Island Housing has requested and has been approved to receive 

$2,000,000 in additional TCAP funding from HUD; and 
 
Whereas:  Rhode Island Housing has published a Program Bulletin applicable to TCAP; and 
 
Whereas: Church Community Housing Corporation (the “Applicant”) submitted an 

application to Rhode Island Housing for TCAP assistance for the  refinance and 
redevelopment of Anthony House, located in Portsmouth; and  

 
Whereas: Staff for Rhode Island Housing has determined that the Applicant is eligible for 

TCAP funding under the laws of the State of Rhode Island, ARRA and 
applicable HUD regulations; and 

  
Whereas: Rhode Island Housing is authorized to award funding to eligible projects, under 

such terms and conditions as staff determines are consistent with the 
requirements of TCAP and in the best interests of Rhode Island Housing,  

 
Whereas: Staff recommends that the Board of Commissioners approve TCAP funding up 

to $2,000,000 for Anthony House. 
 
NOW, THEREFORE, IT IS HEREBY: 
 
Resolved: That, subject to the special conditions listed below, Rhode Island Housing hereby 

declares Firm approval for tax exempt mortgage financing in an amount not to 
exceed $6,150,000 for Church Community Housing Corp., or an affiliated 
partnership (the “Borrower”) for rental housing to be located at 51 Middle Road 
in Portsmouth, Rhode Island. 

 
 Resolved: That Rhode Island Housing hereby declares that the Firm approval of financing 

for the Borrower constitutes the affirmative official act of Rhode Island Housing 
of its intention to issue bonds to finance up to $6,150,000 in permanent mortgage 
funds, plus the required bond reserve funds, and the related costs of issuance for 
the bond issue for the above-referenced develop pursuant to the Internal 
Revenue Code of 1986, as amended, and any regulations promulgated thereunder.  
This resolution shall take effect immediately upon adoption. 

 
Resolved:   That Rhode Island Housing hereby declares firm approval for an award of TCAP 

funding in an amount not to exceed $2,000,000 for Anthony House. 
 
Resolved: That the foregoing resolutions are subject to the following conditions: 
 

• Completion of all items required for closing in accordance with normal 
underwriting and processing requirements. 

• HUD approval of new rents to support the new mortgage. 
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• Acceptable appraisal by an independent appraiser demonstrating that the first 
mortgage does not exceed 90% of the as-stabilized value of the property. 

• Final approval of a new operating budget. 
• Final approval by Rhode Island Housing of construction plans, specifications, 

and supporting construction documentation. 
• Approval by bond underwriter and bond counsel that the loans will satisfy all 

required bond provisions for the bond issue. 
• FHA Risk-Sharing approval from HUD for a minimum of 50% of the first 

mortgage. 
• The award of CDBG funds in the amount proposed or the availability of 

alternative sources of equity satisfactory to Rhode Island Housing. 
• Final approval by HUD of an additional award of TCAP funding to Rhode 

Island Housing for allocation to Anthony House. 
• Approval of the TCAP budget demonstrating that CCHC is seeking the least 

amount of TCAP required for project feasibility. 
• Satisfactory and timely performance in accordance with the schedule 

established by Rhode Island Housing staff and CCHC. 
• Sale of housing tax credits for the development in an amount and at a price 

acceptable to Rhode Island Housing. 
• Compliance by CCHC to the satisfaction of Rhode Island Housing with the 

requirements of ARRA and its implementing regulations and the Program 
Bulletin. 

• Approval from the Affordable Housing Trust. 
 

Resolved:  That the Executive Director, either Deputy Director, and the Director of 
Development, each acting singly, shall take any and all actions they deem 
necessary to carry out the foregoing Resolutions. 

 
Firm Approval of Financing for Burnside Apartments 
 
Mr. Godfrey gave this presentation.  
 
This Request for Action (RFA) is for approval of financing for NeighborWorks Blackstone 
River Valley (NBRV) to develop property located at 96 Burnside Street in Woonsocket. NBRV 
has requested a short term Deferred Payment Loan to develop nine (9) service enriched 
apartments for homeless individuals. 
 
The property is located in the Diamond Hill section of Woonsocket with convenient access to 
all major linkages, public and private facilities, public transportation and major employment 
centers.  The site consists of two contiguous multifamily structures in poor condition and is 
currently owned by Rhode Island Housing. One building will be demolished as part of the 
redevelopment and the remaining structure will be substantially rehabilitated to provide nine (9) 
one bedroom apartments. Services for residents will be provided through Family Resources 
Community Action which is headquartered in Woonsocket and will include outreach and case 
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management, life skills, job training and employment services, health and home services, mental 
health and counseling services, and alcohol and drug abuse services.     
 
In 2010, NBRV was awarded a federal Supportive Housing Program grant to develop the site.  
NBRV intended to file application under the HUD 811 Program for the balance of the 
financing for the development.  Unfortunately due to delays in HUD’s release of the 811 Notice 
of Funding Availability, NBRV will need to seek alternative financing for the development.  The 
Supportive Housing Program grant award requires that NBRV have firm financing in place no 
later than May 31, 2011.  NBRV proposes to file application under the Federal Home Loan 
Bank’s Affordable Housing Program and under the State’s HOME program in June.  An interim 
Deferred Payment loan for up to twelve months is necessary to bridge these two potential 
sources to ensure that the Supportive Housing Program grant is not rescinded.     
 
The financing for this transaction will consist of a twelve (12) month Deferred Payment Loan, a 
Supportive Housing Program grant, a Neighborhood Stabilization Program loan, a grant from 
NeighborWorks America, a deferred developer fee, City of Woonsocket HOME funding and a 
Building Home Rhode Island loan. The short term Deferred Payment Loan will be repaid 
through an Affordable Housing Program grant or federal HOME funds.   
 
Upon a motion made by Commissioner Clough and seconded by Commissioner Barge the 
following resolution was approved with 6 votes in favor, none opposed, and one abstention by 
Commissioner Costantino. 
 

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

 
Whereas, Rhode Island Housing is authorized to make loans to mortgagors or sponsors for 

such developments as in the judgment of Rhode Island Housing have promise of 
supplying well-planned and designed apartments which will provide housing for 
low and moderate-income persons or families in locations where there is a need 
for such housing; and 

 
Whereas, the applicant (“Applicant”) listed below has presented an application to Rhode 

Island Housing requesting financing to acquire and rehabilitate the property as set 
forth below: 

 
Development Applicant Deferred 

Payment Loan
96 Burnside Street, 
Woonsocket 

NeighborWorks 
Blackstone River 
Valley 

Up to $500,000 

 
Whereas, Staff has reviewed the submission and determined that this development may 

qualify for non-recourse financing under enabling legislation, regulations, 
guidelines and policies. 
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NOW, THEREFORE, IT IS HEREBY: 
 
Resolved, That subject to the special conditions listed below, Rhode Island Housing hereby 

declares firm commitment approval for a Deferred Payment Loan to 
NeighborWorks Blackstone River Valley in an amount not to exceed $500,000 
for development of nine (9) service enriched apartments located at 96 Burnside 
Street in Woonsocket, Rhode Island;  

 
 Resolved, That the foregoing resolution is subject to the following conditions: 
 

• Completion of all items required for firm commitment and closing in 
accordance with normal underwriting and processing requirements with 
mutually acceptable documentation.  

• Final approval of the operating and service budget. 
• Final approval by Rhode Island Housing of construction plans and 

specifications, and construction documentation.  
• Evidence that all other financing sources are committed. 

 
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 foregoing resolutions. 

 
Approval of YouthRap Awards Funding 
 
Susan Bodington, Deputy Director, and Amy Rainone, Director of Policy, made this 
presentation. In accordance with an Advisory Opinion from the Ethics Commission, Mr. 
Godfrey did not participate in the review and recommendation of the YouthRap proposals since 
Mr. Godfrey’s wife is the Executive Director of SWAP, one of the applicants for funding.   
 
In 1990, Rhode Island Housing initiated Youth RAP to provide funds for youth activities at its 
family apartments.  General revenues of Rhode Island Housing are budgeted for the program. 
All family developments that have been financed through Rhode Island Housing are eligible to 
participate.  Youth RAP programs provide activities which meet these goals:  1) to provide 
youth with job readiness skills and/or employment opportunities, 2) to provide youth leadership 
development, self-esteem awareness programs, and academic achievement, 3) to establish 
working partnerships and collaborations with community agencies,  4) to strengthen 
relationships between development youth and the community, 5) to improve the quality of 
community life within the housing development, and 6) to improve relationships between 
residents and management.  Developments are requested to provide a 25% cash match which 
may be waived if adequate funds are not available. 
 
In FY 2011, 32 programs served over 2,000 youth. Every program with a tutoring component 
reported stronger academic achievement among the participants.  Work programs have grown 
beyond providing ‘make work’ for the youth, with participants working in local businesses.  A 
sale of jewelry made by Youth RAP participants at Rhode Island Housing had good success with 
the children making money for their crafts.  Rhode Island Housing continued working to 
increase communication between Youth RAP program managers and strengthening the 
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programs by providing networking tools and organizing the first annual “Spring into Youth 
RAP” event.  The Spring into Youth RAP was chosen by the children of the developments to 
replace the Talent Show and included field day activities, swimming, and crafts. 
 
This year’s proposals show a marked increase in resource sharing, as well as leveraging and 
cooperation among programs.  We are also seeing more developments moving from summer 
only to year-round programs.  Thirty-six of the thirty-eight programs recommended for funding 
this year are year-round programs. 
 
In January 2011, Rhode Island Housing distributed a Request for Proposals to all eligible family 
developments and received 40 applications.  A review committee of Rhode Island Housing staff 
evaluated the applications and is recommending funding for 39 developments through 22 
programs. One application was not granted an award since the development is not yet 
completed.  A list of the proposed awarded programs is included as Attachment A.  The total 
cost to Rhode Island Housing is $529,250 and participating developments will contribute an 
additional $153,156 in matching funds.  Five programs have requested a waiver of the match 
requirement.  In addition, we are requesting $10,750 to support program wide activities, 
including the Annual Spring Event and the Youth RAP Coordinator Training Retreats.  The 
total funding request is $540,000. 
 
A brief discussion followed the presentation. Commissioners Clough and Costantino asked if a 
survey was conducted to determine the effectiveness of the programs. Ms. Rainone responded 
that surveys are required and reviewed yearly by a diverse in house committee to determine best 
practices. Any overlap in funding or services is quickly remedied. Commissioner Costantino also 
suggested that an evaluation component be incorporated into the guidelines for the awards 
funding. Commissioner McGreevy requested that moving forward an attachment outlining 
measurements of performance be included for the Commissioners’ review. Ms. Rainone agreed 
that Policy will provide a performance outcomes outline for 2012’sYouthRap services.    
  
Upon a motion made by Commissioner Monteiro and seconded by Commissioner Clough the 
following resolution was approved with 6 votes in favor, none opposed, and one abstention by 
Commissioner Costantino. 

 
Resolution of the Board of Commissioners 

of Rhode Island Housing and Mortgage Finance Corporation 
 

WHEREAS, Rhode Island Housing has financed the development and operation of 
apartments for families throughout Rhode Island; and 

 
WHEREAS, Employment, education and enrichment activities for young people living 

in those apartments contribute to the quality of life of all apartment 
residents; and  

 
WHEREAS, Owners of Rhode Island Housing-financed apartments have submitted 

plans to provide such activities and, where possible, will provide funds 
towards such activities. 
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NOW THEREFORE IT IS HEREBY: 
 
RESOLVED, The Corporation is authorized to spend up to $540,000 for FY 2012 

Youth RAP activities including up to $529,250 for 22 programs as shown 
in Attachment A, and up to $10,750 to provide program wide activities 
including the Spring Event for youth in participating developments and 
Youth RAP Coordinator Training Retreats. 

 
RESOLVED, That any Deputy Director and the Director of Policy, each acting singly, 

be and hereby is authorized and directed to undertake any and all actions 
they deem necessary to carry out the foregoing resolutions. 

 
Convening of the Section 8 Committee 
 
Upon a motion made by Commissioner Barge and seconded by Commissioner Clough, the 
Board unanimously adopted a motion to convene a meeting of the Section 8 Committee of the 
Board of Commissioners to consider approval of the Annual PHA Plan.  The Section 8 
Committee Meeting was convened at 9:23 am. 
 
Chairman Noble announced that Sister Helen Provost, a resident participant of the certificate 
and voucher program administered by Rhode Island Housing in its role as a Public Housing 
Authority as the Resident Member of the Section 8 Committee had a conflict with today’s 
meeting and was unable to participate.  
 
Approval of Annual PHA Plan 
 
Mr. Godfrey made this presentation.  
 
Rhode Island Housing acts as a Public Housing Authority (PHA) with respect to its 
administration of the Section 8 tenant-based subsidy program.  In accordance with section 511 
of the Quality Housing and Work Responsibility Act of 1998, Rhode Island Housing must adopt 
an annual PHA Plan for the Housing Choice Voucher Program which establishes goals and 
objectives to meet the jurisdiction’s housing needs.  The Agency Plan includes Rhode Island 
Housing’s strategies to achieve objectives in the areas of expanding the supply of assisted 
housing, promoting family self-sufficiency and ensuring equal opportunity in housing. 
 
In order to comply with the requirements for the Quality Housing and Work responsibility Act, 
two meetings of the Resident Advisory Committee were held as well as two public hearings on 
February 10 and April 15, 2011. An internal staff work group has reviewed the wait list process 
for the program and has recommended that the administrative plan be amended.   A review by 
our policy staff determined that the plan is consistent with the state consolidated plan.  The 
Annual Plan must receive the approval of the Board of Commissioners, and be forwarded to the 
Department of Housing and Urban Development. 
 
Staff has reviewed the wait list procedure for the tenant based and project based voucher 
programs to insure a fair and open process of allocating rental assistance.  With over 1,200 
families on the wait list, vouchers are a very scarce and valuable resource.  In recent years we 



 
 

 17

have approved a significant increase in project-based apartments and have identified some 
adjustments to the process that would improve the allocation of available rental assistance. 
 
Staff recommends that the following changes to the Administrative Plan be submitted to HUD 
for approval: 
 

• Rhode Island Housing will maintain separate waiting lists for each project based 
voucher (PBV) site in accordance with approved site preferences. 

• Rhode Island Housing will notify applicants on its main wait list of the opportunity 
to apply to open PBV lists. 

• Rhode Island Housing will develop a system to give priority consideration to 
applicants from the main wait list. 

• Rhode Island Housing will review and update preferences for applicants currently on 
the main wait list. 

 
Upon a motion made by Commissioner Barge and seconded by Commissioner Clough the 
following resolution was approved with 6 votes in favor, none opposed, and one abstention by 
Commissioner Costantino. 
 

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

 
WHEREAS: Rhode Island Housing, in its capacity as a Public Housing Authority is 

required to adopt the PHA Annual Plan for the Housing Choice Voucher 
Program to comply with section 511 of the Quality Housing and Work 
responsibility Act of 1998, and 

 
WHEREAS: Rhode Island Housing has reviewed its wait list procedures and intends to 

revise the procedures to insure a fair and open process for  providing 
access to homes supported by project-based vouchers. 

 
NOW, THEREORE, IT IS HEREBY 
 
RESOLVED: Rhode Island Housing, in its capacity as a Public Housing Authority, be 

and hereby is authorized to adopt the PHA Annual Plan for the Housing 
Choice Voucher Program, in substantially the form presented for review 
at this meeting, to comply with the requirements of the Quality Housing 
and Work Responsibility Act of 1998. 

 
Upon a motion by Commissioner Monteiro and seconded by Commissioner Clough , the 
Section 8 Committee adjourned at 9:26 a.m. and Chairman Noble reconvened the full Board in 
open session.  
 
Approval of Draft 2012 Qualified Allocation Plan (QAP)  
 
Mr. Godfrey presented this request.  
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Pursuant to the Revenue Reconciliation Act of 1989, each Housing Credit allocating agency 
must adopt a Qualified Allocation Plan (the “Plan”) that establishes the priorities and criteria for 
both allocating and monitoring Housing Credits.  The Plan must receive a Public hearing and a 
subsequent public comment period prior to being finalized and presented to the Governor for 
approval. 

 
In accordance with these requirements, Rhode Island Housing has administered the Housing 
Credit program in Rhode Island under a Plan that was first adopted in January 1990.   The Plan 
was last amended in July 2010. 

 
Staff has proposed changes to following sections of the Plan. These changes seek to amplify and 
explain our goals and procedures and do not reflect significant changes in policy. 

 
Introduction Housing Tax Credit 
Section I.C. Rhode Island Funding Criteria 
Section I C.2. State Criteria 
Section I.L. Fair Housing 
Section II.B. Project Selection Process 
Section III. Tax Credit Review Criteria 
Section III.B.7. Leveraging/Cost Effectiveness 
Section III.B.9. KeepSpace Communities 
Section IV. Tax-Exempt Financing with 4% Credit 
Section X.A. Compliance Monitoring Fees 

 
A black-lined draft of the Plan is attached as Attachment B and a clean version is attached as 
Attachment C. 

 
The Plan will become effective after (i) the expiration of the public comment period; (ii) final 
approval by the Board of Commissioners of the Plan (including any changes, pursuant to public 
comments); and (iii) approval by the Governor. 

 
The public comment period will begin on or about April 24, 2011.  The public hearing will be 
held on or about June 2, 2011.  Final approval by the Board of Commissioners will be on or 
about June 16, 2010.   
 
Upon a motion made by Commissioner Clough and seconded by Commissioner Barge, the 
following resolution was unanimously adopted in the form presented to the meeting, with the 
draft Qualified Allocation Plan which is attached as part of the April 21, 2011 board package. 

 
Resolution of the Board of Commissioners 

of Rhode Island Housing and Mortgage Finance Corporation 
 

WHEREAS, Rhode Island Housing has been designated by the Governor as the 
Principal Housing Agency and Tax Credit Allocation Agency for the State 
of Rhode Island (the “State”); 
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WHEREAS, The Revenue Reconciliation Act of 1989 requires Housing Credit  allocating 
agencies to allocate Housing Credits according to a Qualified Allocation 
Plan (the “Plan”); 

 
WHEREAS, The Plan must establish priorities and criteria for allocating the Housing 

Credits that best meet the housing needs and must be adopted pursuant to a 
public hearing and comment period; and 

 
WHEREAS, Housing needs for the State of Rhode Island have been established 

pursuant to the Rhode Island Five Year Strategic Housing Plan: 2011-2015. 
 
NOW, THEREFORE, BE IT: 
 
RESOLVED: That Rhode Island Housing be, and hereby is, authorized to publish notice 

of its intent to approve and adopt the proposed Qualified Allocation Plan, 
substantially in the form attached hereto as Attachment C.  

 
Authorization to Enter into an Agreement with Genworth for Homeowner Equity 
Consumer Mortgage (HECM)  
 
After a brief discussion the commissioners decided to table this item. Upon a motion made by 
Commissioner Clough and seconded by Commissioner Monteiro, it was unanimously voted to 
table this request. 

 
Approval of RFP Selection for Appraisers 
 
Mr. Godfrey made 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 FirstHomes and Community Lending 
Programs. Other Divisions requiring third party valuations are Servicing and Development. 
 
In March, Rhode Island Housing finalized a Request for Proposals (RFP) seeking bids from 
qualified appraisal firms.  Twenty One 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 19 firms identified in 
Attachment B be engaged to provide appraisal services to Rhode Island Housing.   
 
The attached resolution authorizing the engagement of the appraisal firms identified in 
Attachment B is recommended for approval. 
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Commissioner Clough recused to avoid the appearance of a conflict due to a family member’s 
business interests. 
 
Commissioner McGreevy also recused due to his position at the Department of Business 
Regulation, which has oversight responsibility for the licensing of appraisers that are the subject 
of these Requests for Action.   
 
Upon a motion made by Commissioner Barge and seconded by Commissioner Monteiro the 
following resolution was approved with 4 votes in favor, none opposed; one abstention by 
Commissioner Costantino.  Commissioners Clough and McGreevy recused and did not 
participate in the discussion, consideration or vote on this resolution: 

 
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 nineteen (19) 
firms listed in Attachment B; 

 
NOW, THEREFORE, IT IS HEREBY: 

 
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. 

 
Approval of RFP Selection for Realtors 
 
Mr. Godfrey made this presentation.  
 
This Request for Action seeks approval to engage Residential Real Estate Brokerage Firms to 
provide property management services as well as assist in the disposition of corporate owned, 
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one to four family, REO and various Land Bank properties. These brokerage firms will provide 
services primarily to the Homeownership Division in conjunction with our REO Sales and the 
Development Divisions for Land Bank sales. 
 
In March, Rhode Island Housing finalized a Request for Proposals (RFP) seeking bids from 
qualified brokerage firms.  Sixteen firms responded to the RFP, including some firms on our 
current approved list. The RFP Review Committee, comprised of Rhode Island Housing staff, 
reviewed the proposals and the anticipated level of brokerage services required by the 
Homeownership, Servicing and Development Divisions.  
 
Based on this projected volume, the Committee recommends that the 16 firms identified in 
Attachment B be engaged to provide brokerage services to Rhode Island Housing.   
 
Brokerage fees for services shall remain the same as our current fee schedule. 
  
Commissioner Clough recused to avoid the appearance of a conflict due to a family member’s 
business interests. 
 
Commissioner McGreevy also recused due to his position at the Department of Business 
Regulation, which has oversight responsibility for the licensing of brokers 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 approved with 4 votes in favor, none opposed; one abstention by 
Commissioner Costantino and two recusals from Commissioners Clough and McGreevy. 
Commissioners Clough and McGreevy did not participate in the discussion, consideration or 
vote on this resolution: 

 
Resolution of the Board of Commissioners 

of Rhode Island Housing and Mortgage Finance Corporation 
 

WHEREAS:  Rhode Island Housing requires that various Divisions procure the services 
of real estate agents for property management and assistance in the 
disposition of corporate owned property and;  

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

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

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

services proposals and recommend awarding the contract to sixteen (16) 
firms listed in Attachment B; 

 
NOW, THEREFORE, IT IS HEREBY: 

 
RESOLVED:  That Rhode Island Housing is authorized to engage the residential real 

estate brokerage firms listed in Attachment B.  
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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. 

 
Executive Director’s Report  
 
Mr. Godfrey welcomed General Treasurer Raimondo and Secretary Costantino to Rhode Island 
Housing’s Board of Commissioners. 
 
Mr. Godfrey referred the Commissioners to his written report which included numerous 
attachments and briefly commented on several topics of interest.  
 
Mr. Godfrey noted that as of April 11, Rhode Island Housing’s Hardest Hit Fund Program had 
provided cash assistance to 241 homeowners totaling $1.2 million. Another 588 applications are 
in process. The greatest challenge is limited participation from the national lenders and servicers.  
 
Three representatives from the U.S. Treasury recently visited Rhode Island Housing to review 
the Hardest Hit Fund Rhode Island (HHFRI) program, discuss how the program has been 
working to date, and meet with Rhode Island Housing staff members who are helping to 
counsel homeowners and administer the funds. The Treasury received an overview of the 
current program status and issues, process overviews of how borrower cases are handled from 
inception through closing, overview of how Rhode Island Housing manages key partners and 
Quality Control processes.  
 
Mr. Godfrey announced that KeepSpace continues to move forward with Cranston, Olneyville 
and Pawtucket/Central Falls having created work plans and budgets for implementation grant 
funding, and are poised to accomplish several “early wins” within the coming year. The Westerly 
Working Group has been meeting monthly since January and is planning a community forum 
for June 8. Rhode Island Housing staff is meeting with the new directors of the Department of 
Administration and the Department of Environmental Management to brief them on 
KeepSpace.  
 
Rhode Island Housing has initiated a new retail advertising campaign. The campaign – “It’s a 
good time to buy” - consists of radio, print, outdoor and online advertisements. A billboard is 
now up along Route 95 in Providence. Some of the ads feature a baby named Noah, the son of a 
couple who are purchasing their first home with the help of a FirstHomes100 mortgage. In 
addition to the ads, Rhode Island Housing partnered with WBRU to record “Ten Tips for 
Homebuyers.” Those tips are running on WBRU over the next couple of months.  
 
Mr. Godfrey reported that delinquency rates for month end March had decreased. Overall 
delinquency declined by 154 basis points from February to March. This reduction was only the 
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second decline since March 2010 and Rhode Island Housing’s largest reduction in more than 
two years.  The 90+ day delinquency category experienced a decline of 64 basis points which is 
extremely positive news and reflects the efforts in qualifying borrowers for assistance under the 
HHFRI program. To date more than 450 Rhode Island Housing borrowers have been reviewed 
for assistance under the program and more than 100 borrowers have received funds. 
 
Commissioner Raimondo left the meeting at this point at approximately 9:55 a.m. 
 
Staff continues to monitor state legislative actions that may impact Rhode Island Housing’s 
work and carry forward the legislative priority agenda set by the Board in February. A fuller 
Legislative Board Update with current bill status was included in the Board packet. 
 
Earlier this year the Senate Housing and Municipal Government Committee held a series of 
hearings on the growing homelessness problem. At the first hearing Richard Godfrey and Susan 
Bodington were asked to testify and Susan identified the need for the state’s Interagency Council 
on Homelessness to be reconvened.  On March 1, Governor Chafee signed an Executive Order 
reestablishing the Interagency Council on Homelessness. In addition, the Senate passed bill 
#539 Sub A on April 14, which would legislatively establish the Interagency Council, making it 
permanent. 
 
Housing advocates have been reviewing options for the creation of a permanent funding stream 
for affordable housing. Discussions have centered on the collaborations with banks similar to 
what was used to fund NOP in FY 2002, 2006 and 2008 as well as a housing bond in 2012. 
Additional funding could be derived from an increase in real estate conveyance tax, mortgage 
recording fees and document recording fees. We will provide updates as this discussion 
progresses.  
 
Mr. Godfrey informed the Board that HUD has awarded $580,144 to public housing agencies in 
Rhode Island including the Central Falls Housing Authority, Housing Authority of the City of 
Pawtucket, Rhode Island Housing, The Housing Authority of the City of Providence and Town 
of Cumberland Housing Authority. Provided through HUD’s Housing Choice - Voucher Family 
Self-Sufficiency Program (HCV/FSS), these funds will allow public housing agencies in Central 
Falls, Cumberland, Pawtucket and Providence to link low-income families with critical education 
and job training to put them on the path toward economic independence and self-sufficiency. 
This funding for the Family Self-Sufficiency program will help to provide participants with 
important training, education and services. FSS helps Housing Choice Voucher holders gain the 
skills and experience necessary to obtain jobs and eventually achieve financial independence. 
 
Since November 2007, 10,288 Rhode Island homeowners have contacted Rhode Island 
Housing’s HelpCenter seeking assistance. Of this number, 5,420 homeowners, with a full range 
of financial challenges, have met face-to-face with our counseling staff. 4,520 homeowners have 
completed the counseling process and 900 homeowners are being reviewed by servicers. 
 
Mr. Godfrey noted that Rhode Island Housing’s first major strategic planning effort in six years 
is underway. The first session was designed as an opportunity to regroup, reflect on the 
accomplishments of the last five years and the challenges ahead, and begin to discuss a vision for 
Rhode Island Housing. The meeting was facilitated by (add)ventures which is putting together 
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an overview and a proposal for next steps which will involve broader engagement of the staff 
and the board of commissioners.  
 
Finally, Mr. Godfrey invited everyone to join him, Governor Chafee and Chairman Noble at 
3:00 p.m. at the State House in honoring recipients of Rhode Island Housing’s 2011 Partners in 
Housing awards. Award recipients are members of the housing community who exemplify 
dedication and commitment to ensuring affordable, safe and healthy homes for all Rhode 
Islanders. The six recipients of the 2011 Partners in Housing Awards are Susan Baxter, the 
inaugural Chair of the Rhode Island Housing Resources Commission (HRC); Sen. John J. 
Tassoni Jr. (D- Smithfield, North Smithfield); Barbara Fields, Regional Administrator for the 
U.S. Department of Housing and Urban Development (HUD) in New England and former 
Executive Director of Rhode Island LISC; the Rhode Island Department of Environmental 
Management (RIDEM); First Realty Management Corporation; and the Town of Tiverton.  
 
There being no further business to discuss, a motion was duly made by Commissioner Monteiro 
and seconded by Commissioner Clough to adjourn the open meeting at approximately at 10:04 
a.m. 

 
 
Respectfully submitted, 
 
 

 
     Richard H. Godfrey, Jr. 
     Secretary and Executive Director 
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