
 
 
Minutes of the Board of Commissioners Meeting 
February 14, 2011 
 
MEETING CONVENED 
A regular meeting of the Board of Commissioners for MaineHousing convened on February 14, 
2011 at the offices of MaineHousing, 353 Water Street, Augusta, Maine.  
 
Chair Carol Kontos called the meeting to order at 9:10 a.m. with Commissioners Dale McCormick, 
Raymond Cota, Elizabeth Mahoney, Donald Gean, and Deputy Treasurer Barbara Raths in 
attendance. Commissioners Bruce Poliquin and Mark Samson arrived shortly after the meeting 
began. Nikki McLean, Barbara Berry, and Sheryl Gregory were absent. There was a quorum present.   
 
PUBLIC ATTENDANCE  
Other guests and staff present at the meeting include: Adam Krea, Deputy Director; Tom Cary, 
Treasurer; Darren Brown, Controller; Laurie Murray, Deputy Controller; Linda Uhl, Chief Counsel; 
Linda Grotton, Internal Audit Manager; Peter Merrill, Director of Communications and Planning; 
Dan Brennan, Director of Development; Kirsten Figueroa, Director of Energy and Housing 
Services; Kimberly Weed, Manager of Program Compliance & Quality Assurance; Kathy Kinch, 
Manager of Program Operations; and Jody Rollins, Office Administrator and note taker. 
 
AGENDA  
Commissioner Cota made a motion seconded by Commissioner Gean to accept the agenda as written. All 
Commissioners present voted in favor of accepting the agenda. The motion carried 5-0. 
 
COMMUNICATIONS/CONFLICTS 
Commissioner Gean shared an email sent by Commissioner Gregory expressing her appreciation for 
the beautiful flowers she received from her Co-Commissioners.  
 
MINUTES OF THE MEETING   
Commissioner Cota made a motion seconded by Commissioner McCormick to accept the January18 minutes as 
presented. After making an adjustment to the Executive Session all Commissioners voted in favor of accepting the 
minutes as amended. The motion carried 5-0. 
 
DISCUSSION OF PROPOSED 2011 DEPARTMENT OF ENERGY (DOE) STATE 
PLAN 
Kirsten Figueroa reviewed the draft of the proposed 2011 Department of Energy (DOE) State Plan. 
The Plan is due to DOE on March 7 and will be effective April 1, 2011 – March 31, 2012. Proposed 
changes include:  an increase in the DOE unit weatherization cost from $6500 to $6572 (MH 
estimating $6552 per unit), an increase from $400 - $600 on the cap amount that can be spent on 
Health and Safety tasks, implementation of a 15% cap on incidental repairs, and definition of 
MaineHousing’s  multi-family weatherization policy.   



Ms. Figueroa reported working with the Community Action Agencies to arrive at the proposed plan. 
Adam presented the plan at an Efficiency Maine Trust meeting last week and received a comment 
on the multi-family policy. Adam and Commissioner McCormick reviewed the multi-family policy. 
 
PUBLIC HEARING REGARDING PROPOSED 2011 DOE STATE PLAN 
Chair Kontos opened the Proposed 2011 Department of Energy (DOE) State Plan public hearing at 
9:35 a.m. She welcomed the members of the public and invited them to speak. There were no 
comments made. She reported that the comment period will extend for 10 days. Hearing no 
comments, Chair Kontos closed the public hearing at 9:36 a.m. 
 
FINANCIAL REPORT UPDATE 
Darren reported that there was very little change in the status of the delinquencies and foreclosures 
for all three of the loan portfolios since the last meeting. He referenced the written Monthly 
Delinquency Report that was provided in advance and asked for questions regarding any of the 
information.   
 
REVIEW OF MAINEHOUSING’S FINANCIAL STRUCTURE 
Darren continued with the overview of MaineHousing’s financial structure. He reported on three 
Non-Bond Fund Groups – The General Fund, the HOME Fund, and the Federal Program Funds.  
Darren explained that the General Fund assets and activities are not restricted by a bond resolution 
or programs.  He reviewed how the General Fund pays the agency’s operating expenses upfront and 
then allocates these costs to the other Fund Groups where they are ultimately paid for by the 
revenues generated in those Fund Groups. The HOME Fund (Housing Opportunities for Maine) 
was established in 1982 to help create affordable housing. There are two sources of funds that flow 
from the State to the HOME Fund: (1)  A portion of the total Real Estate Transfer Taxes (RETT) 
collected is deposited in the Fund and (2)the State’s General Fund provides money for the Shelter 
Operating Subsidy Program (SOS). RETT money is used for housing initiatives and SOS funds are 
paid to the homeless shelters as a pass-through program. The third Fund group he spoke about was 
the Federal Programs Fund. This Fund contains all of the on-going federal programs (15) 
administered by MaineHousing with the largest pass-through programs being the six Section 8 
programs, which amount to approximately $90m. MaineHousing receives administration fees that 
cover the agency’s cost to deliver the programs. 
 
 Tom spoke about the Mortgage Purchase Fund Group (MPP) revenues, expenses and changes in 
net assets over the last decade. Annual excess revenue and profitability track very closely with short 
term interest rates. One month Libor is a very good proxy for the average return on our repurchase 
agreements. This resulted in short term investments yielding about 0.2% in 2010. 
 
Tom and Darren will continue with their review of Maine Housing’s financial structure at the next 
meeting and will review the remaining non-bond fund groups. 
 
Chair Kontos thanked both Darren and Tom for sharing useful information that is easy to follow. 
  
COMMISSIONER UPDATES 

• Commissioner Cota shared good news and showed a picture of his beautiful 2-week old 
grand daughter. Congratulations were in order. 

 



 
DIRECTOR UPDATES 

• MaineHousing received additional money from Congress in January for LIHEAP. President 
Obama’s proposed 2011-2012 budgets will cut ½ of LIHEAP. 

• Commissioner McCormick provided an update on Thibeault Oil and noted the Governor 
called together a Resource Day in Brunswick on February 12th to address consumers’ 
problems. She noted there have been 6 oil companies go out of business since 2007. 
MaineHousing is helping Dan DeMerritt in the Governor’s office with this effort. 

 
LEGISLATIVE UPDATES 
Peter Merrill provided the Commissioners with an update on Legislative actions that could affect 
MaineHousing. 

• Supplemental Budget – MaineHousing is to receive $3,804 less than last year for the Shelter 
Operating Subsidy Program. 

• Regular Budget – no changes reported with SOS or the HOME Fund. 
• The Maine Affordable Housing Coalition is proposing a bill to form a blue ribbon 

commission to review affordable housing issues. 
• York County Representative Brad Moulton has a bill to amend the Growth Management Act 

which includes an affordable housing component. 
• Debt Check Act that addresses bonds with parts of the bill that affect MaineHousing – the 

proposal of a new allocation process and selling bonds under a competitive process instead 
of a negotiated process. 

• The Governor would like all moral obligation bonds to go referendum. This will have a 
major impact on MaineHousing and other issuing agencies. 

 
Commissioner Poliquin provided an update on the Debt Check Bill and the voter approved bonds.  
A discussion followed with members of the Board expressing their concerns about the proposed 
legislation. 
 
Chair Kontos departed the meeting and Commissioner Gean took over as Chair at 11:30 a.m.  
 
 
DEPARTMENT REPORTS 
 
There were no comments on the department reports. 
 
OTHER 

 
Commissioner Cota made a motion seconded by Commissioner Mahoney to adjourn the meeting. All Commissioners 
voted in favor.  The motion carried 5-0. Chair Gean adjourned the meeting at 11:35 a.m. 
       Respectfully submitted, 
 

 
Donald Gean,  Secretary 

 


