
 
 
 

MINUTES OF MEETING 
OF THE TRUSTEES OF THE 

AFFORDABLE HOUSING TRUST  
 
A meeting of the Trustees of the Affordable Housing Trust Fund of Rhode Island Housing and 
Mortgage Finance Corporation was scheduled for Thursday, April 21, 2011 at 9:30 a.m. at the 
Offices of the Corporation, 44 Washington Street, Providence, RI. 
 
Trustees in attendance were Richard Godfrey, Thomas Hogg and Mark Noble. Susan 
Bodington, Deputy Director; Michael Milito, Deputy Assistant Director of Law and Human 
Resources and  Anne Berman, Assistant Director of Development were also present. 
 
Pursuant to Chapter 46 of Title 42 of the General Laws of Rhode Island, notice of the meeting 
of the Trustees was posted in the Offices of Rhode Island Housing, and at the first floor bulletin 
board in the State House. 
 
The Trustees convened the meeting at approximately 10:14 a.m. 
 
Approval of Minutes of the Affordable Housing Trust Fund Meeting October 21, 2010 
 
Upon a motion made by Mr. Godfrey and seconded by Mr. Hogg, the following was approved: 
 

 VOTED: That the Minutes of the Affordable Housing Trust Fund Meeting 
held on October 21, 2010 be, and hereby are, approved. 

 
Approval of Financing for Anthony House Apartments  
 
Mr. Godfrey gave this presentation. 
 
This Request for Action (RFA) is for Firm Approval of a loan from the Affordable Housing 
Trust (AHT) 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 
simultaneously seeking Firm Approval for permanent tax-exempt financing and a commitment 
of Tax Credit Assistance Program (“TCAP”) funds from Rhode Island Housing’s Board of 
Commissioners on April 21, 2011. 
 
Anthony House, originally developed by H.F. Anthony Associates, 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 Rhode Island Housing 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.   
 
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. 
 
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 HAP 
rents or current market rents. The 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  which 
is the subject of this Request for Action.   
  
The Request for Action is for Firm Approval of an AHT Loan in an amount up to $572,500 as 
part of the new financing for the Development. 
 
Upon a motion made by Mr. Godfrey and seconded by Mr. Hogg the following resolution was 
unanimously adopted: 
 

Resolution of the Board of Trustees 
of The Affordable Housing Trust Fund 

 
Whereas: The Affordable Housing Trust Fund (the “Trust”) is authorized to make loans to 

mortgagors or sponsors for the development of housing to be occupied by low- 
and moderate-income persons or families in Rhode Island; 

 
Whereas: The applicant (“Applicant”) listed below has presented an application to the 

Trust requesting a loan to acquire and rehabilitate the development known as 
Anthony House as set forth below (the “Development”): 

 
 

Development Applicant Trust Loan

Anthony House Church      $572,500 



Community 
Housing 

Corporation 
 
Whereas: Trustees have reviewed the submission and determined that the Development 

qualifies for a loan under the Trust Agreement dated July 1, 1988, as amended; 
and 

 
NOW, THEREFORE, IT IS HEREBY: 
 
Resolved: That, subject to the special conditions listed below, the Trust hereby declares firm 

commitment of a loan to Church Community Housing Corporation, in an 
amount not to exceed $572,500 for rental housing located in Portsmouth, Rhode 
Island; 

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

• Approval, closing and disbursement of financing from Rhode Island 
Housing.  

 
Resolved: That the Trustees are authorized to set the terms and conditions of the loan as 

they seem advisable and in the best interests of the Trust, and be, and are hereby 
authorized to take any actions as they deem necessary to carry out this 
Resolution. 

 
There being no further business, a motion to adjourn the meeting at 10:17 a.m. was made by Mr. 
Godfrey and seconded by Mr. Noble. 
 

Respectfully submitted, 
 
 
 

Richard Godfrey, 
Secretary and Executive Director   
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