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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, November 17, 2011 at the Offices of the Corporation, 
44 Washington Street, Providence, RI. 
 
Commissioners in attendance were: Chairman James DeRentis; Vice Chairwoman Denise Barge; 
Paul McGreevy, Director of Department of Business Regulation; Steven Costantino, designee 
for Richard Licht, Director of Administration; Joshua H. Brumberger, designee for General 
Treasurer Gina Raimondo; Paul Dimeo and Jose Monteiro. 
  
Also in attendance were: Richard H. Godfrey, Jr., Executive Director; Susan Bodington, Deputy 
Director; Kara Lachapelle, Director of Finance and Technology; Amy Rainone, Director of 
Intergovernmental Relations; Carol Ventura, Director of Development; 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 DeRentis called the meeting to order at approximately 8:35 a.m. 
 
Approval of Minutes of Board Meeting Held on September 15, 2011 
 
Upon a motion made by Commissioner Barge and seconded by Commissioner Brumberger the 
following was unanimously adopted: 
 
VOTED: That the Minutes of the Board Meeting held on September 15, 2011 are 

approved. 
 
Chairman’s Report 
                      
Chairman DeRentis noted that he had an opportunity to participate in the tour of tax credit 
properties with Susan Bodington, Carol Ventura, Director of Development and Anne Berman, 
Assistant Director of Development the previous week. The Chairman was impressed with the 
thoroughness of the tours and commended staff on the detailed work that was done in the field.   
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Committee Reports 
 
The Audit Committee of the Board of Commissioners of Rhode Island Housing met on 
October 20, 2011 at 8:30 A.M. In attendance were committee members Josh Brumberger 
(Committee Chair), Paul Dimeo and Chairman James DeRentis.   
 
The Audit Committee met to discuss audit results for fiscal year ended June 30, 2011 with CCR, 
the Corporation’s external auditing firm. Commissioner Brumberger presented the Audit 
Committee’s recommendations to the board.  A copy of the minutes of the Audit Committee 
meeting was provided to the Commissioners as part of the board package. 
 
Commissioner Brumberger gave an overview of the Audit Committee meeting.  Our outside 
auditors, CCR, described the nature of the annual audit, its areas of focus and scope of the audit, 
particularly relating to our compliance requirements and standards.  CCR outlined the results of 
work completed, including the resulting auditor’s reports on the finalized financials. The audit 
findings can be summarized as follows:  (1) the Auditor’s Opinion is unqualified, (2) the Report 
on Internal Controls lists no material weaknesses or significant deficiencies, (3) the Audit of 
Major Federal Programs, complete with regard to the review of systems and procedures, is 
unqualified and notes no material control weaknesses or significant deficiencies, and (4) there 
are no observations in the Management Letter. 
 
Commissioner Brumberger noted that Audit Committee expressed satisfaction with the audit 
and accepted the audit and the auditor’s report.  
 
Chairman DeRentis along with Commissioner Brumberger commended staff on the excellent 
quality and consistency of work. 
 
Executive Director’s Report 
 
Mr. Godfrey referred the Commissioners to his written report which included numerous 
attachments and briefly commented on several topics of interest. 
 
Commissioner Costantino arrived at this point of the meeting at approximately 8:40 a.m. 
 
Mr. Godfrey notified the Board of the recent allegations of mismanagement of various state and 
federal programs at ProCAP. He noted that at least one review finding relates to about $14,000 
from Rhode Island Housing under the RoadHome Emergency Housing Assistance contract, 
and indicated some question about whether funds received by ProCAP had been properly paid 
out on behalf of the intended beneficiaries.   
 
Rhode Island Housing is in the process of finalizing FY 2012 contracts but to date has provided 
$59,466 to ProCAP for the months of July-October, with average monthly payments totaling 
$14,867 which is slightly higher than last year.  Payments are made to the CAP agencies on a 
reimbursement basis, drawdown requests for assistance for November will be received in early 
December.  
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Mr. Godfrey announced that Rhode Island Housing is suspending any additional payments to 
ProCAP until it undertakes its own review of ProCAP files and practices. Rhode Island Housing 
is exploring alternative methods of providing emergency housing payments to Providence 
residents if it determines that the ProCAP operation is no longer viable. 
 
Commissioner Monteiro arrived at this point of the meeting at approximately 8:43 a.m. 
 
Mr. Godfrey also informed the Commissioners that Arthur Winn, a long-time principal of 
WinnCos and Winn Development, a housing development and management organization based 
in Massachusetts, has pleaded guilty to 2 federal criminal misdemeanor charges in connection 
with an ongoing investigation into illegal campaign contributions in Massachusetts. WinnCos 
has been reorganized so that Arthur Winn no longer has any role in the company.  
 
WinnCos related entities have been involved in the development and management of several 
Rhode Island Housing related apartment developments.  The most recent development to 
receive a financing commitment, and which is close to starting construction, is Phoenix 
Apartments, previously known as Medina Village.  HUD, as part of its approval of the transfer 
of the Section 8 contract and FHA insurance reviews the background of participants in the 
development. HUD’s approval of the development team remains likely as the settlement 
agreement with federal prosecutors appears structured to limit the charges to Arthur Winn and 
Winn Columbus Center Limited Partnership, and to isolate the rest of WinnCos.  
 
On a positive note, Mr. Godfrey stated that on Wednesday, November 16, 2007, HUD 
announced funding for 5 new developments in Rhode Island. The amounts and agencies are 
listed below: 
 
 Section 202 Housing for Seniors 
  Church Community Housing, North Kingstown, $2.6 million 
  ARC of Blackstone Valley, Pawtucket, $3.3 million 
 
 Section 811 Housing for Persons with Disabilities 
  AIDS Care Ocean State, Providence, $1.8 million 
  Operation Stand Down, Westerly, $1.7 million 
  Neighborworks Blackstone River Valley, North Smithfield $1.3 million 
 
Mr. Godfrey referred the Commissioners to the dashboard report for the first quarter of 
FY2012. Overall there is no new negative new: Rhode Island Housing continues to operate at 
recession levels. Lending, income, expenses and leasing remain static. REO and single family 
delinquency are leveling off. However, Mr. Godfrey  attributed most of that to the infusion of 
HHFRI funds as opposed to improving economic trends. Unemployment continues to hit 
customers hard. The 2012 Federal budget cuts most programs by 10% and the HOME program 
by virtually 40% and provides no indications for new funding streams. 
 
Approval of Thresholds Awards Funding  
 
Mr. Godfrey made this presentation and Ms. Ventura, director of Development provided 
additional information.  
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Since September 1994, Rhode Island Housing has administered the Thresholds Program under  
agreement with the Rhode Island Department of Behavioral Healthcare, Developmental 
Disabilities and Hospitals (formerly known as the Rhode Island Department of Mental Health, 
Retardation and Hospitals).  The goal of the Thresholds Program is to increase the supply of 
affordable housing for people with serious and persistent mental illness and/or developmental 
disabilities.  The provision of supportive services, which can enable consumers to live 
independently in integrated settings, is a requirement of the program.  To date, Thresholds has 
provided financing for 350 apartments and has committed over $12.9 million in program funds. 
 
In response to a Request for Proposals for Thresholds funding, seven (7) applications requesting  
$1,539,548 were received on September 16, 2011. The available Thresholds funding for FY 2012 
is $519,269. 

 
The Thresholds Advisory Committee met on October 14, 2011 to review the applications and  
recommended funding two (2) applications. The Thresholds Advisory Committee determined 
that the recommended awards totaling $519,269 would enable Thresholds to meet its goal of  
supplying housing linked to supportive services from a mental health or developmental disability  
agency and (2) the size of the awards were justified and sufficient.  The Advisory Committee 
further recommended an alternate proposal should additional Thresholds funds become 
available.  A summary of the recommendations of the Advisory Committee is included as 
Attachment A. BHDDH concurred with and approved the recommendation of the Advisory 
Committee. 

 
With the approval of these proposals, 100% of FY 2012 Thresholds program funds will be  
committed.  These recommendations increase the commitment of Thresholds since 1994 to 
over $13.5 million, funding 355 Thresholds units.  
 
Representatives of the applicants were present to answer questions from the Board. 
  
Commissioner Dimeo recused to avoid the appearance of a conflict due to conversations as a 
potential provider of property management services for the Arc of Blackstone Valley. 
 
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 recusal by 
Commissioner Dimeo. Commissioner Dimeo 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, The Department of Behavioral Healthcare, Developmental Disabilities and 

Hospitals (BHDDH) has entered into an agreement with Rhode Island Housing 
pursuant to which BHDDH has delegated to Rhode Island Housing the 
administration of Thresholds funds and; 
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WHEREAS, The applicants listed in Attachment A as presented at this meeting have 
submitted applications which meet the requirements of the Thresholds Program 
and;  

                         
WHEREAS, The Thresholds Advisory Committee and BHDDH have reviewed each of the 

eligible applications submitted and the Advisory Committee has recommended 
that Thresholds funds be committed to the proposals as listed in Attachment A 
as presented at this meeting. 

 
NOW, THEREFORE, IT IS HEREBY: 
 
RESOLVED: That Rhode Island Housing be, and it hereby is authorized, to commit $519,269 

in Thresholds funds, as set forth in Attachment A, and approved by BHDDH. 
                         
RESOLVED: That the Deputy Director and the Director of Development, each acting singly 

be, and hereby is, authorized and empowered to take any and all actions necessary 
or desirable to carry out the foregoing resolution. 

 
Firm Approval of Tax Credits and Financing for Olney Village Apartments 
 
Mr. Godfrey presented this request and then introduced Frank Shea, Executive Director of 
Olneyville Housing Corporation who provided a detailed a presentation of Olney Village to the 
board. 
 
This Request for Action (“RFA”) is for reservation of up to $990,288 in 2011 or 2012 9% 
Housing Tax Credits (“HTC”), and firm approval of a construction loan, Deferred Payment 
Loan and permanent first mortgage loan for Olney Village Apartments (the “Development”) in 
Providence. Olney Village Apartments received a reservation of 2011 9% HTCs and preliminary 
commitment of financing at the February 2011 Board meeting. The Sponsor/Developer is 
Olneyville Housing Corporation (“OHC”).  

 
Olney Village Apartments is the first residential phase of a larger neighborhood KeepSpace 
Initiative being spearheaded by OHC. Originally approved for 39 units, the Development will 
now consist of 41 rental units and three community spaces in 16 buildings when completed. 
This scattered site development is concentrated around the William D’Abate elementary school.  
The development is located among six residential blocks and is bordered by Manton Avenue, a 
main thoroughfare in Olneyville.  Eleven existing vacant buildings will be substantially renovated 
to create 29 apartments.  Five new buildings will be newly constructed creating 12 new 
apartments and community/service space. Upon completion, there will be 3 one-bedroom units, 
16 two-bedroom units, 18 three-bedroom units and 4 four-bedroom units. Thirty-five 
apartments will be targeted to residents at the 50% AMI rent level and six apartments will be 
leased to tenants with incomes at or below 40% AMI with operating assistance provided 
through the Neighborhood Opportunities Program (“NOP”).  

 
The Development will include three community spaces that will greatly enhance opportunities in 
the neighborhood.  At the Manton/Pope Street location, the first floor will provide 1,800 square 
feet of community space for the food pantry that was located at St. Teresa’s Church and 
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displaced when the church recently closed.  The food bank provides food and services to 
thousands of families in the area.  The second community space will be located on the corner of 
Kossuth and Pope and will house the “Manton Avenue Project”, a youth arts program that 
provides after school activities in the creative arts.  The third space will be on Manton Avenue.  
It is currently intended to be a community space for the Development.   
 
This neighborhood has been heavily impacted by the foreclosure crisis.  OHC worked 
proactively with Rhode Island Housing to acquire key properties through both the Rhode Island 
Housing and Neighborhood Stabilization Program (“NSP”) land banks.  Seven of the buildings 
scheduled for rehabilitation were previously foreclosed properties.  As part of the KeepSpace 
initiative as well as the LISC Community Engagement Process, addressing the large number of 
foreclosures in the neighborhood was identified as a priority.  This Development will build upon 
OHC’s longstanding presence in the neighborhood.  The organization previously completed two 
other tax credit developments, Riverside Gateway and Olneyville Redux apartments.  They are 
now completing rehabilitation of 13 scattered site properties for rental and homeownership 
using NSP and HOME funds within the vicinity of Manton Avenue and Pope Street adjacent to 
this Development. Olney Village Apartments will tie these existing developments together using 
the William D’Abate Elementary School as a focal point.   

 
The school has proven to be a strong supporter of this project and OHC’s overall KeepSpace 
Initiative creating a great new partnership.  A community garden that was located at the site of 
one of the new tax credit buildings has been relocated to the rear of the school and has been 
successfully embraced by the community.  In addition, as an outgrowth of the KeepSpace 
initiative, the school is working with the Meeting Street School as well as the Department of 
Health on early intervention and healthcare initiatives that will benefit both students and their 
families 
 
The Development is within walking distance to social and commercial services including 
schools, churches, businesses, the bike path, a large city park and public transportation. OHC 
targeted corner locations for redevelopment because of their high visibility and impact on the 
balance of the surrounding properties.  All necessary utilities will be available through existing 
city infrastructure.   
 
Since the February Preliminary Board Action, OHC has worked diligently to address the 
requirements necessary for a recommendation of firm commitment. Most significantly, OHC 
and ICON, the project architect, completed the plans and specifications and conducted a 
competitive bid for a general contractor.  All required zoning variances have been approved by 
the City. All environmental testing has been completed and the Remedial Action Workplan 
required by RI DEM for the site at Pope Street and Manton Avenue has been approved.  Both 
the appraisal and market study were completed with satisfactory results.  
 
The National Equity Fund (“NEF”) was selected as the HTC syndicator and the tax credit yield 
will generate approximately $1 million more in equity than was originally anticipated due to 
increased demand in the market for tax credits. The increase in equity is partially offset by the 
addition of two additional residential units and a commercial space. The additional equity was 
also offset by a reduction in other secondary financing and public resources. Staff will work with 
OHC up until closing to identify additional savings as the final due diligence is completed.    
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The total development cost for this project is $10,831,325.  Proposed permanent sources of 
funding include: (i) a Rhode Island Housing first mortgage; (ii) a Rhode Island Housing 
Deferred Payment Loan; (iii) HOME funds from City of Providence; (iv) syndication equity 
from the sale of Housing Tax Credits; (v) Building Homes Rhode Island funds; (vi) Community 
Development Block Grant funds from the City of Providence; (vii) Rhode Island Housing Lead 
funds; and (viii) Neighborhood Stabilization Program funds.  All funds have been committed. 
 
This Request for Action is for a reservation of 2011 or 2012 9% Housing Tax Credits in the 
amount of $990,288 as well as firm commitment of a taxable first mortgage of $75,000, a 
Deferred Payment Loan of $40,700 and a 30 month construction loan of up to $7,000,000. 
  
A brief discussion followed Mr. Shea’s the presentation. Carol Ventura congratulated Mr. Shae 
on the project and on the fact that Olney Village is on schedule to close by December 31, 2011. 
 
Upon a motion made by Commissioner Barge and seconded by Commissioner Costantino the 
following resolution was unanimously approved: 
 

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

requesting an allocation of Housing Tax Credits to acquire and rehabilitate a 
residential housing development as follows:  

 
Whereas,  Rhode Island Housing has been designated the Administrator of the Program in 

the State of Rhode Island; and  
 
Whereas,  staff for Rhode Island Housing has determined that the Applicant ("Applicant") 

listed below is eligible for the Program under the laws of the State of Rhode 
Island and the Federal Tax Code; and  

 
Whereas,  the Applicant has submitted an application to Rhode Island Housing for the 

reservation of tax credits from the tax credit authority available in the calendar 
year 2011 ("the Tax Credit") as follows:     

   
Development Applicant Construction 

Bridge Loan 
9%Tax 
Credits 

First 
Mortgage 

Deferred 
Payment 

Loan 
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Olney Village 
Apartments 

 
Olneyville 
Housing 
Corporation
 

 
$7,000,000 
 

 
$990,288 

 
$75,000 

 
$40,700 

 
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 enabling legislation, regulations, guidelines and policies;  

 
NOW, THEREFORE, IT IS HEREBY: 
 
Resolved, That $990,288 of allocated 2011 or 2012 Housing Tax Credits be reserved for the 

Applicant pursuant to Section 3 of the Rules and Regulations of the Corporation 
applicable to the Allocation of Low-Income Housing Tax Credits (the “Rules and 
Regulations of the Corporation”), and that the Executive Director, either Deputy 
Director, or the Director of Development each acting singly be, and hereby is, 
authorized and empowered in the name of and on behalf of Rhode Island 
Housing to take any and all action necessary to cause such reservation to be 
effective; and further, that a final allocation shall be made at such time as the 
applicant complies with the requirements of the Act and the Rules and 
Regulations. 

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

approves financing for a taxable first mortgage loan to Olneyville Housing 
Corporation or an affiliated partnership (the “Borrower”) in an amount not to 
exceed $75,000 (the “Loan”) for family housing located in Providence, Rhode 
Island. 

 
Resolved, That Rhode Island Housing hereby approves up to $40,700 of Deferred Payment 

Loan Funds for the Borrower 
 
Resolved, That, subject to the special conditions listed below, Rhode Island Housing hereby 

approves financing for a short-term construction bridge loan for the Borrower in 
an amount not to exceed $7,000,000 (the “Construction Loan”).  

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

• The award of Providence HOME, Building Homes Rhode Island funds, Lead 
Safe Homes funds, Neighborhood Opportunities Program funding, and 
Neighborhood Stabilization Program funds sufficient to make the project 
feasible, or the availability of alternative equity satisfactory to Rhode Island 
Housing; 

• Syndication equity from the sale of HTCs in amounts sufficient to achieve 
project feasibility; 

• Rhode Island Housing approval of the plans and specifications,  construction 
budget, scope of work, and construction documentation; 
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• Approval by Rhode Island Housing of all management related issues 
including the Marketing and Tenant Selection Plans; and 

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

 
Resolved: That the Executive Director, 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. 

 
Approval to Borrow from Navigant Credit Union for Marshfield Commons 
 
Mr. Godfrey gave an overview of this request.  
 
This Request for Action (“RFA”) is for approval to borrow funds from Navigant Credit Union 
(“Navigant”) in order to provide first mortgage financing for Marshfield Commons 
(“Marshfield”), a development of 38 rental homes in North Smithfield, RI undertaken by 
NeighborWorks Blackstone River Valley (“NBRV”). 
 
At the September 15, 2011 Board Meeting, the Board approved a comprehensive financing 
package for Marshfield, including a first mortgage of $625,000 which was to be funded with 
proceeds from a subsidy and grant award (the “Subsidized Advance”) from the Federal Home 
Loan Bank of Boston (“FHLBB”)  under its Affordable Housing Program (“AHP”).  The 
Subsidized Advance was to be provided to Citizens by the FHLBB, and then lent to Rhode 
Island Housing.   
 
Due to changes at the corporate level, Citizens Bank is no longer able to accept the Subsidized 
Advance from the FHLBB and pass it on to Rhode Island Housing to fund our first mortgage.  
Navigant Credit Union (“Navigant”) has agreed to become the sponsor bank and provide the 
loan to Marshfield.   
 
The FHLBB has approved the transfer of the AHP award to Navigant.  The Subsidized 
Advance will pass through Navigant, which is a FHLBB member bank, to Rhode Island 
Housing, and in turn will fund our first mortgage loan to the development.  This cost of the 
Subsidized Advance is less than Rhode Island Housing’s usual cost of capital and permits us to 
make a larger first mortgage at a reduced interest rate.   
 
The loan from Navigant to Rhode Island Housing will be non-recourse, and will be secured by a 
pledge of the loan documents regarding the $625,000 loan from Rhode Island Housing to 
Marshfield Associates, L.P. 
 
This Request for Action is for authority to borrow $625,000 from Navigant Credit Union in 
order to fund Rhode Island Housing’s first mortgage financing of Marshfield Commons.  
 
Commissioner Monteiro recused due to his position of employment at Navigant Credit Union 
which is providing funding for this request.   
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Upon a motion made by Commissioner McGreevy and seconded by Commissioner Barge the 
following resolution was approved with 6 votes in favor, none opposed; and one recusal from 
Commissioner Monteiro. Commissioner Monteiro 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 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 has previously approved a first mortgage loan to construct 

a residential housing development as follows:  
  

Development Developer Borrower First 
Mortgage 

 
Marshfield 
Commons 

NeighborWorks 
Blackstone 
River Valley  

Marshfield Associates, 
L.P. (“Marshfield”) 

 
$625,000 

  
Whereas, Rhode Island Housing is authorized, under its enabling legislation, to borrow 

funds to carry out its corporate purposes.  
 
NOW, THEREFORE, IT IS HEREBY: 
 
Resolved, That, in order to fund Rhode Island Housing’s loan to Marshfield, located in 

North Smithfield, Rhode Island, Rhode Island Housing may enter into a 
$625,000.00 loan arrangement (the “Loan”) with Navigant Credit Union (the 
“Bank”) substantially in accordance with the terms and conditions set forth in the 
October 31, 2011 Commitment Letter from the Bank attached to the Request for 
Action as Attachment B; 

 
Resolved, That Rhode Island Housing may secure the Loan by granting to the Bank security 

or other interests in certain of Rhode Island Housing’s assets, including, without 
limitation, an assignment of Rhode Island Housing’s loan documents with 
Marshfield; 

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

(each, an “Authorized Officer”), acting singly, be and each hereby is authorized 
to enter into such documents with the Bank as the Bank may require to evidence 
the Loan, including, without limitation, a loan agreement, special obligation note, 
and pledge and security agreement, each containing such terms and conditions as 
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the Authorized Officer shall approve, each such determination to be conclusively 
evidenced by his/her execution thereof and each such determination is hereby 
fully and completely approved and adopted as the valid action of and by Rhode 
Island Housing, approved in all respects by the Commissioners of Rhode Island 
Housing; 

 
Resolved,  that the Authorized Officers be, and each of them hereby is, authorized, 

empowered and directed to take any and all action necessary to effectuate the 
purpose and intent of the foregoing resolutions, including, without limitation, (i) 
the execution and delivery on behalf of Rhode Island Housing of all such other 
agreements, documents and instruments and the performance by Rhode Island 
Housing thereunder, as each of them shall determine, in his/her exclusive and 
reasonable judgment, to be necessary, appropriate or advisable, and (ii) the 
consummation of the transactions contemplated hereby and the performance by 
Rhode Island Housing as required hereunder, as each of them shall determine, in 
his/her exclusive and reasonable judgment, to be necessary, appropriate or 
advisable, each such determination pursuant to the immediately preceding clauses 
(i) and (ii) to be conclusively evidenced by the taking of any such action by any 
Authorized Officer and each such determination is hereby fully and completely 
approved and adopted as the valid action of and by Rhode Island Housing, 
approved in all respects by the Board of Commissioners; and 

 
Resolved,  That any actions and deeds previously taken by any Authorized Officer for and 

on behalf of Rhode Island Housing with respect to the Loan, including, without 
limitation, the execution of the Commitment Letter attached to the Request for 
Action as Attachment B, are hereby ratified, approved and confirmed in all 
respects. 

 
There being no further business to discuss, a motion was duly made by Commissioner Monteiro 
and seconded by Commissioner Dimeo to adjourn the open meeting at approximately at 9:31 
a.m. 

 
Respectfully submitted, 
 
 

 
      Richard Godfrey 
      Secretary and Executive Director 


