
 
 
Minutes of the Board of Commissioners Meeting 
January 18, 2011 
 
MEETING CONVENED 
A regular meeting of the Board of Commissioners for MaineHousing convened on January 18, 2011 
at the offices of MaineHousing, 353 Water Street, Augusta, Maine.  
 
Chair Carol Kontos called the meeting to order at 10:10 a.m. with Commissioners Dale McCormick, 
Bruce Poliquin, Barbara Berry, Raymond Cota, Mark Samson, Sheryl Gregory and Donald Gean in 
attendance. Commissioners Nikki McLean and Elizabeth Mahoney were absent. There was a 
quorum present.   
 
PUBLIC ATTENDANCE  
Other guests and staff present at the meeting include: Barbara Raths, Deputy Treasurer; Margaret 
Bean and Adam Krea, Deputy Directors; Tom Cary, Treasurer; Darren Brown, Controller; Laurie 
Murray, Deputy Controller; Linda Uhl, Chief Counsel; John Bobrowiecki, Counsel; Linda Grotton, 
Internal Audit Manager; Peter Merrill, Director of Communications and Planning; and Jody Rollins, 
Office Administrator and note taker. 
 
AGENDA  
Commissioner Cota made a motion seconded by Commissioner Gregory to accept the agenda as written. All 
Commissioners voted in favor of accepting the agenda. The motion carried 7-0. 
 
COMMUNICATIONS/CONFLICTS 
Commissioner Gean shared his concern about a proposed bill that would eliminate LURC which in 
turn could take our HOME fund money.  
 
MINUTES OF THE MEETING   
Commissioner Berry made a motion seconded by Commissioner Gregory to accept the November 16 minutes as 
presented. All Commissioners voted in favor of accepting the minutes. The motion carried 7-0. 
 
FINANCIAL REPORT UPDATE 
Darren Brown reported on the status of the delinquencies and foreclosures for all three of the loan 
portfolios. The total overall delinquency rate (over 60 day rate) at year-end for multi-family loans 
was virtually unchanged from the previous year. The rate as of December 2010 was 0.79% 
compared to 0.80% for December 2009. The current over 60 day rate for the Home Improvement 
portfolio is 11.66%. This rate increased by 1.33% for the year due primarily to a 20% reduction in 
the size of the portfolio. Darren reported that the single family over 60 day delinquency rate 
increased from 8.07% to 8.25%. Rates are expected to continue to increase over the next couple of 
months due to seasonality issues and because over one-half of the single family portfolio was 
transferred from one servicer to another in December. Although MaineHousing’s current single-
family loan delinquency rates are at all time high levels, they continue to be below the delinquency 
rates for all loans in Maine.  



 
REVIEW OF MAINEHOUSING’S FINAINCIAL STRUCTURE 
Darren presented an overview of MaineHousing’s financial structure. He reported that 
MaineHousing is comprised of nine different fund groups and specifically reviewed the agency’s3 
Bond Fund Groups – Mortgage Purchase Fund Group (MPP), the Housing Finance Revenue Fund 
Group (HFR) and the Bondholder Reserve (BHR). He explained the structure and workings of 
these fund groups.  He also reviewed the financial and program activities within each of these fund 
groups  
Tom spoke about the bond fund groups and the asset liability ratio in the MPP. He put the 
delinquencies in context by saying 90% of the delinquent loans are insured. He compared the MPP 
portfolio variances from 1980 to present showing the percentage of single-family vs. multi-family as 
well as the changes in types of insurance on the loans 
 
Tom and Darren will continue with their review of Maine Housing’s financial structure over the 
next several meetings and review the remaining non-bond fund groups. 
 
Chair Kontos thanked both Darren and Tom for an informative discussion. 
  
COMMISSIONER UPDATES 

• There were no Commissioner updates. Chair Kontos expressed her appreciation for the 
poster thumbnails of the Legislative Breakfast posters and thanked the organizing committee 
for their planning of the event. 

 
DEPARTMENT REPORTS 
Nancy Fritz provided an update on the homeless recovery money. 
  
OTHER 
 
•         Commissioners Don Gean, Mark Samson, Sheryl Gregory, Bruce Poliquin, Barbara Berry and 
Raymond Cota voted to go into Executive Session pursuant to 1 MRSA 405.6.E to discuss pending 
litigation. Commissioner Poliquin and Deputy Treasurer Raths excused themselves from the 
Executive Session because of a perceived conflict of interest. There was no action was taken. The 
Commissioners voted to go out of Executive Session at 12:09.   

 
Chair Kontos adjourned the meeting at 12:09 p.m. 
       Respectfully submitted, 
 

 
Donald Gean,  Secretary 

 


