
 
 
 
Minutes of the Board of Commissioners Meeting 
September 21, 2010 
 
MEETING CONVENED 
A regular meeting of the Board of Commissioners for MaineHousing convened on September 21, 
2010 at the offices of MaineHousing, 353 Water Street, Augusta, Maine.  
 
Commissioner Gregory called the meeting to order at 9:05 a.m. with Commissioners Dale McCormick, 
Elizabeth Mahoney, Nikki McLean, Mark Samson, Barbara Berry and Raymond Cota in attendance. 
Commissioners Carol Kontos, David Lemoine and Donald Gean were absent. There was a quorum 
present.   
 
PUBLIC ATTENDANCE  
Other guests and staff present at the meeting include: Margaret Bean, Deputy Director; Tom Cary, 
Treasurer; Darren Brown, Controller; Laurie Murray, Deputy Controller; Bill Glover, Manager of 
Lending; Kirsten Figueroa, Director of Energy & Housing Services; Linda Uhl, Chief Counsel; Linda 
Grotton, Internal Audit Manager; Nancy Fritz, Director of Homeless Initiatives; Peter Merrill, 
Director of Communications and Planning; and Jody Rollins, Office Administrator and note taker. 
 
AGENDA  
Commissioner McCormick made a motion seconded by Commissioner Berry to accept the agenda as written. All 
Commissioners voted in favor of accepting the agenda. The motion carried 6-0. 
 
COMMUNICATIONS/CONFLICTS 
Margaret Bean introduced the new Director of Energy and Housing Services, Kirsten Figueroa, and 
welcomed her to MaineHousing.   
 
There were no conflicts to report. 
 
MINUTES OF THE MEETING   

Commissioner Cota made a motion seconded by Commissioner McLean to accept the August minutes with two corrections 
in the attendance portion. All Commissioners voted to accept the minutes as amended. The motion carried 6-0. 
 
FINANCIAL REPORT & UPDATE 
Darren reported that there were no significant changes with the delinquencies or foreclosures rates for 
any of the loan portfolios. The single-family portfolio over 60-day delinquency rate increased from 
7.34% to 7.38% or 4 basis points. The in-foreclosure rate decreased from 2.62% to 2.57%. The Multi-
Family portfolio over 60-day delinquency rate increased from 0.83% to .96%. The Home 
Improvement portfolio over 60-day delinquency rate decreased by 82 basis points.  
 
Darren also informed the Board of planned changes with its single family loan servicing arrangements. 
Currently, MaineHousing uses 8 different servicers to perform many of the loan servicing functions 
associated with its $970 million portfolio. Graystone Solution is the largest servicer, and they currently 



service approximately 51% of the total portfolio or about 6,000 loans. The contract with Graystone 
expires in November 2011.  However, MaineHousing has communicated to Graystone that the 
contract will be terminated by year end due to performance issues and other concerns. MaineHousing 
has reached agreement with Camden National Bank to assume the servicing of these loans.  Camden 
National is a long-time qualified MaineHousing servicer, and they currently service about 2,300 loans.   
Darren mentioned that they are very familiar with our servicing requirements and procedures and they 
have an excellent performance record. Darren also mentioned that the new servicing arrangement will 
bring the work for these loans back into the State of Maine and will create 7 new jobs at Camden 
National.  
 
Darren also informed the Board that we have started planning for and working on the 2011 budgets. 
He noted that plans are to follow the same timeline as used for the past two years.  Preliminary budget 
information will be presented at the October Board meeting so that budget assumptions and 
parameters can be reviewed and Commissioners will have an opportunity to provide input and 
feedback before they’re asked to vote.  The final budget can be presented in November or December 
for Board approval. The Board has a statutory obligation to adopt a budget before the end of the year. 
  
ADOPTION OF SUPPLEMENTAL RESOLUTION OF THE GENERAL HOUSING 
FINANCE REVENUE BOND RESOLUTION 
Tom provided background information on the General Finance Revenue Bond Issue adopted in 1983 
to fund home improvement programs. The General Resolution does not give us the authority to use 
amounts in the Subsidy Funds to redeem bonds unless such authority is specified in a Series 
Resolution. The Supplemental Resolution will amend the 1998 Series Resolution and allow the Subsidy 
Fund money to be used to redeem bonds. Commissioner Berry made a motion seconded by Commissioner 
Samson to adopt the Supplemental Resolution which will give us the flexibility to use the Subsidy Fund of the General 
Finance Revenue Bond Resolution to redeem outstanding bonds. All Commissioners voted to adopt the Supplemental 
Resolution as presented.  The motion carried 6 – 0. 
 
UPDATE ON PART E BOND 
Tom Cary updated the Commissioners on the Part E bond issuance. The legislation authorized up to 
$200 million bonds outstanding in this program. The initial issue, which is expected in the next week 
or two, is expected to be for $50 million. Bond insurance is expected to be used on a portion of the 
bonds. The bond insurance will raise the bond rating from the A category to the AA category. The 15-
20 basis point rate savings will allow additional bonds to be issued for the up front payment with no 
increase in the debt service. The bond insurers will also supply a surety bond for the debt service 
reserve fund. This will allow an additional $4 million of the proceeds to be used for housing rather 
than funding the debt service reserve fund.  
 
UPDATE ON UNDERWRITER RFP 
Tom has received 9 responses for the RFP on underwriting services.  We will interview 3 – 4 firms in 
late October.  
 
UPDATE ON USE OF SHELTER FUNDS: A SYSTEMS CHANGE OPPORTUNITY 
Nancy Fritz reported having a second long and laborious discussion with the Statewide Homeless 
Council last week. There will be another discussion at the October meeting, and she is hopeful to 
move the discussion forward. 
 
 
 
 



DIRECTOR UPDATES 
Dale McCormick provided the following updates: 

• The $1,000 bonus was incredibly well received and appreciated by staff. 
• The supportive housing RFP went out last week. 
• The 1st time homebuyer interest rate is at an all time low putting MaineHousing back in the 

market. 
• Work is being done on the 2nd phase of carbon quantification validation. 
• A few Department Directors attended the NNHIF tax credit meeting with counterparts from 

New Hampshire to hear national representatives talk about market perspectives. 
• Dale has been delegated by the Governor to travel to Aomori Japan to share ideas on energy. 

 
COMMISSIONER UPDATES 

• Commissioner McLean announced she has been initiated into the Native American Women’s 
league.  She spent four days in Stoneham and shared some interesting experiences. Her Native 
American name is Squirrel Spirit Woman. 

•  Commissioner Gregory talked about the Accelerated Maine conference being held in Bangor 
the first of October. 

• Commissioner McCormick announced she would be performing in “The Pirates of Penzance” 
at the Monmouth Theatre in dual roles of a policeman and a pirate. 

 
OTHER 

• Commissioners and MaineHousing staff enjoyed a special birthday celebration for Sherry 
Gregory. 

• The next Board of Commissioner meeting is scheduled for October 19, 2010. 
 
The meeting adjourned at 11:15a.m. 
       Respectfully submitted, 
 
       Donald Gean,  Secretary 
 
 


