
 
 
Minutes of the Board of Commissioners Meeting 
December 21 2010 
 
MEETING CONVENED 
A regular meeting of the Board of Commissioners for MaineHousing convened on December 21, 
2010 at the offices of MaineHousing, 353 Water Street, Augusta, Maine.  
 
Commissioner Sheryl Gregory called the meeting to order at 9:00 a.m. with Commissioners Dale 
McCormick, David Lemoine, Barbara Berry, Nikki McLean, Raymond Cota, Mark Samson and 
Donald Gean in attendance. Commissioners Carol Kontos and Elizabeth Mahoney were absent. 
There was a quorum present.   
 
PUBLIC ATTENDANCE  
Other guests and staff present at the meeting include: Treasurer elect Bruce Poliquin; George Jaeger, 
Senior Vice President Bank of America; Margaret Bean and Adam Krea, Deputy Directors; Tom 
Cary, Treasurer; Darren Brown, Controller; Laurie Murray, Deputy Controller; Dan Brennan, 
Director of Development; Linda Grotton, Internal Audit Manager; Peter Merrill, Director of 
Communications and Planning; and Jody Rollins, Office Administrator and note taker. 
 
AGENDA  
Commissioner Gean made a motion seconded by Commissioner McCormick to accept the agenda as written. All 
Commissioners voted in favor of accepting the agenda. The motion carried 7-0. 
Commissioner Gregory welcomed Bruce Poliquin to the meeting and introductions were made. 
 
COMMUNICATIONS/CONFLICTS 
There were no communications or conflicts to report.  
 
MINUTES OF THE MEETING   
Commissioner McCormick made a motion seconded by Commissioner Berry to accept the November 16 minutes as 
presented. All Commissioners voted in favor of accepting the minutes. The motion carried 7-0. 
 
ELECT SECRETARY AND VICE CHAIR 
Commissioner Cota made a motion to nominate Sheryl Gregory as Vice Chair and Donald Gean as Secretary. All 
Commissioners voted in favor of the nomination. The motion carried 7-0. 
 
FINANCIAL REPORT UPDATE 
Darren Brown reported on the status of our delinquencies and foreclosures for all three of the loan 
portfolios. The total overall delinquency rate for Multi-family decreased to 0.89%. He reported an 
increase in the single family delinquency rate. The over 60-day delinquencies increased to 8.07% - 
the first time it has been above 8% and the in-foreclosure rate increased to 2.66%, which is an all 
time high level for MaineHousing. As reported last month, rates are expected to continue to increase 
over the next couple of months due to seasonality issues and the transfer of 6,000 loans to a new 
servicer. MaineHousing’s single-family loan delinquency rates when compared to all Maine loans still 
remain well below the overall delinquency rate.  



 
STATUS OF TRANSFER – Darren reported the successful transfer of 6,000 loans to Camden 
National Bank on December 18. He is confident that this change will have a positive effect on 
delinquency rates, staff, borrowers, and the State of Maine with the creation of 7 new jobs. 
 
ANNUAL AUDITS – The annual audit of MaineHousing’s financial statements is underway by 
Baker Newman and Noyes. Brad Scott, the new Senior Manager, will be leading the audit team. The 
current interim phase of the audit involves planning the audit approach, documenting and assessing 
internal controls, and performing various audit procedures on the October 31st account balances. 
The audit team will return to MaineHousing in February for 4 weeks to finish auditing the financial 
statements. To date, based on feedback from the auditors, the audit is going well and there have not 
been any audit findings reported thus far.  In April, the auditors will return to perform the A-133 
audit of the federal programs administered by MaineHousing. Darren mentioned that a new 
accounting rule, GASB #53, will require MaineHousing to report its interest rate swaps differently in 
the financial statements.   
 
Tom Cary provided an update on the Underwriter RFP interviews. Tom and the attending 
Commissioners commented on the high quality of the interviews conducted with Citi, Bank of 
America Merrill Lynch, Morgan Stanley and JP Morgan. Citi and Bank of America Merrill Lynch 
were selected to be the rotating senior managers for bond issues beginning in 2011. 
 
On December 22, Tom will be closing on the fourth bond issuance in 6 weeks. He reported that in 
2010, the new issues were more than offset by redemptions. The Mortgage Purchase Program 
(MPP) will end the year with $85 million fewer bonds outstanding. The MPP has maintained an 
AA1, AA+ rating throughout all the recent turmoil.  
 
In the next couple of meetings, Tom and Darren hope to provide some background for the formal 
review of the 2010 Audited Financials which will occur in April or May.  
 
AUDIT COMMITTEE REPORT 
Commissioner Gregory reported on the November 10th Audit Committee meeting. Areas of focus 
include: 

• Data security – working on making partner systems as secure as MaineHousing’s 
• Rolling out an Acceptable Use Policy on January 19th which addresses computer use among 

employees 
• The RFP process for external auditing 
• Reviewed Department of Energy visits 
• Working on Document Imaging and Records Management with direct support from 

Westbrook Technologies, which will review record retention and consistency 
• Fair Housing Review for staff 
• Disaster Recovery plans 

 
DISCUSSION ABOUT 2011 DEPARTMENT OF ENERGY (DOE) WEATHERIZATION 
STATE PLAN 
Margaret Bean reported that we were still waiting to receive information from DOE in order to 
finalize the State Plan. She will send out the proposed plan prior to the public hearing in January. 
 
 



 
DIRECTOR UPDATES 

• MaineHousing will host a Legislative Breakfast on January 18th to welcome the new and 
returning members of the House and Senate. The breakfast will be from 8:00 – 10:00 and 
the Board meeting will begin at 10:00. 

• The Maine Affordable Housing Conference will be held on September 20th at the Samoset 
Resort in Rockport. 
  

COMMISSIONER UPDATES 
• Commissioner Gean reported on the overwhelming support for York County people in need 

and the preparation of 1240 food boxes for Thanksgiving.  A similar food drive is being 
done for Christmas that will serve 800 – 900 families. 

 
DEPARTMENT REPORTS 
 The Board reviewed the department reports and had no questions. 
 
OTHER 

• Dale led the Commissioners in a farewell presentation to Treasurer, David Lemoine. All 
wished him well in his future endeavors. 

 
 
Commissioner Gregory adjourned the meeting at 10:30 a.m. 
       Respectfully submitted, 
 

 
Donald Gean,  Secretary 


