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, February 21, 2013 at 8:30 a.m. at the Offices of the
Corporation, 44 Washington Street, Providence, RI.

Commissioners in attendance were: Chairman James DeRentis; Louis DeQuattro, designee for
Paul McGreevy, Director of Department of Business Regulation; Chris Feisthamel, designee for
General Treasurer Gina Raimondo; Steven Costantino, designee for Richard Licht, Director of
Administration; Paul Dimeo and Jose Monteiro. Vice Chairwoman Denise Barge was absent.

Also in attendance were: Richard H. Godfrey, Jr., Executive Director; Susan Bodington, Deputy
Director; Robert Wickey, Deputy Director/CFO; Kara Lachapelle, Director of Finance and
Technology; Carol Ventura, Director of Development; Leslie McKnight, Director of Servicing;
Carlos Hernandez, Director of Resident Services, and Peter Walsh, Director of Administration
Customer Service and Community Relations.

Steven Richard, 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 8:30 a.m.

Approval of Minutes of Board Meeting Held on December 6, 2012

Upon a motion made by Commissioner DeQuattro and seconded by Commissioner Dimeo the
following was approved with 4 votes in favor, none opposed, and one abstention by
Commissioner Feisthamel.

VOTED: That the Minutes of the Board Meeting held on December 6, 2012 hereby are
approved.

Chairman’s Report

Chairman DeRentis welcomed everyone to the meeting.

Committee Reports

The Intergovernmental Relations Committee of the Board of Commissioners of Rhode Island
Housing met on January 17, 2013 at 8:30 A.M. at the offices of Rhode Island Housing. In



attendance were committee member Chair Denise Barge and committee members Jim DeRentis
and Joseph Pratt. Staff attending included Richard Godfrey, Peter Walsh and Amy Rainone. At
the request of Commissioner Barge, Amy Rainone provided a summary of the meeting and
presented the Committee’s recommendations to the board. A copy of the minutes of the
meeting and recommendations is included in the February 21, 2013 board package.

Ms. Rainone acknowledged and thanked Jeanne Cola, Chair of the Housing Resources
Commission for her assistance in working with mutual partners and Legislators.

Commissioner Costantino arrived at this point of the meeting at approximately 8:44 a.m.

Approval of Family Self Sufficiency (FSS) Program Contract

Upon notification from the Resident Board Member of the Section 8 Committee, Ayisha
Varella, that she was experiencing difficulties with transportation and would not be able to
attend the meeting, this item was withdrawn from consideration.

Approval of Designee of Trustees for the Affordable Housing Trust

Mr. Godfrey presented this request.

Rhode Island Housing and Mortgage Finance Corporation (“Rhode Island Housing”) was
Grantor of the Affordable Housing Trust Fund (the “Trust”) pursuant to that certain Trust
Agreement dated July 1, 1988 (the “Agreement”), which Agreement was restated and amended
by a Third Amendment to and Restatement of the Affordable Housing Trust Fund, effective as
of January 16, 1997, and authorizes the Grantor to appoint successor Trustees and fill vacancies
among the Trustees as such may occur. The attached Resolution approves and appoints James
DeRentis, Chairman of the Board of Commissioners of Rhode Island Housing, and Robert
Wickey, Deputy Director and Chief Financial Officer of Rhode Island Housing, as trustees of
Trust to succeed former trustees who are not longer affiliated with the agency.

The attached Resolution relating to the appointment of James DeRentis and Robert Wickey as
successor Trustees for the Affordable Housing Trust Fund is recommended for approval.

Upon a motion made by Commissioner Dimeo and seconded by Commissioner DeQuattro 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 Grantor of the Affordable Housing Trust Fund (the “Trust”)
pursuant to that certain Trust Agreement dated July 1, 1988 (as amended
and restated, the “Agreement”); and



WHEREAS, The Agreement authorizes Rhode Island Housing to appoint successor
Trustees and fill vacancies among Trustees as such may arise; and

WHEREAS, Pursuant to the terms of the Agreement, two vacancies currently exist; and

WHEREAS, Rhode Island Housing wishes to appoint James DeRentis, in his capacity as
Chairman of the Board of Commissioners of Rhode Island Housing, and
Robert Wickey, in his capacity as Deputy Director and Chief Financial
Officer of Rhode Island Housing, to serve as Trustees of the Trust;

NOW, THEREFORE, BE IT:

RESOLVED: That James DeRentis and Robert Wickey each be appointed a Trustee of
the Trust created by the Agreement, each to serve until his death,
resignation, or removal, or until his successor is duly appointed, whichever
tirst shall occur.

RESOLVED: That any actions previously taken by James DeRentis and Robert Wickey
regarding the Trust are hereby ratified and confirmed.

Executive Director’s Review of Recent Activities and Trends

Mr. Godfrey referred the Commissioners to his written report which included various
attachments; of particular note was the 2012 Accomplishments report. Mr. Godfrey asked Ms.
Bodington to present the 2012 highlights. Ms. Bodington stated that compilation of the
Accomplishment report is a method for Rhode Island Housing to track progress for the year.

Mr. Godfrey then commented on the Quarterly Dashboard report. The document demonstrates
agency performance across all major areas for the 2°d quarter of FY 2013 which ended
December 31, 2012. Most indicators show steadiness or improvement. However, REO levels
continue to increase and delinquency levels are a major drag on finances. Homeownership
lending, while moving upward, is still well below the level needed to sustain operations over the
long term.

While details of the impact of sequestration on the state’s housing have not been released by
HUD, it is expected that the burden will fall more on the people we serve rather than on our
finances.

Mr. Godfrey announced that HUD has extended the PBCA contract at least until June 30, 2013.
On February 20, a court hearing was held on the challenge from various private entities to
HUD’s selection process. The judge declined to rule saying he needed more time to study and
research the issues.

Following the Executive director’s report, Mr. Godfrey provided a PowerPoint presentation on
Rhode Island Housing’s 2013 Strategic Plan Initiative. The strategic process conducts an
extensive examination of how Rhode Island Housing can best fulfill its statutory mission of



making living in Rhode Island easier for its low and moderate income residents. In an effort to
maximize revenues to achieve that mission, Mr. Godfrey identified the need for an Agency wide
evaluation of programs and operations.

During the PowerPoint session entitled “15-18-20 Kickoff,” to reflect the anticipated housing
and economic climate of Rhode Island for the next 3 to 7 years, Mr. Godfrey outlined the plan’s
six targeted areas. Those areas included:

Loans to build homes

Loans to buy homes

Housing assistance for homeowners
Housing assistance for renters
Ending homelessness

Creating KeepSpace Communities

Finally, Mr. Godfrey announced that Susan Bodington, Deputy Director for Programs was
retiring on March 30t after 24 years at Rhode Island Housing. In appreciation and dedication
of her years of service, Mr. Godfrey sincerely thanked Ms. Bodington for more than 40 years of
dedication to making housing affordable to all Rhode Islanders. Mr. Godfrey also stated that a
reception to celebrate Ms. Bodington’s illustrious career is scheduled for March 26 and
encouraged the Board to attend.

There being no further business to discuss, a motion was duly made by Commissioner
Feisthamel and seconded by Commissioner Dimeo to adjourn the open meeting at

approximately at 9.26 a.m.

Respectfully submitted,

Richard Godfrey
Secretary and Executive Director



