CAMBRIDGE AFFORDABLE HOUSING TRUST
MEETING MINUTES
December 12, 2024 at 4:00 p.m.
Conducted via Zoom and in person (City Hall, Ackermann Room)

Trustees Present in Person: Yi-An Huang, Chair; Teresa Cardosi, Elaine DeRosa, Raffi Freeman, Jim
Stockard, Susan Schlesinger, Elaine Thorne

Trustees Present via Zoom: Krissandra Robinson
Trustees Absent: Alyson Stein
Staff Present: Iram Farooq, Assistant City Manager of Community Development; Chris

Cotter, Housing Director; Anna Dolmatch, Homeownership Program
Manager; Cassie Arnaud, Senior Manager for Housing Development; Janet
Haines, Housing Planner; Christine Yu, Associate Housing Development
Planner; Antonia Finley, Homebuyer Coordinator

Others Present: Councilor Sumbul Siddiqui, Ahlam Ibrahim, Lara Plaskon, Catiana Jean-
Pierre

The meeting was called to order at 4:02 p.m. Mr. Cotter explained that this meeting of the Affordable
Housing Trust is being held in a hybrid fashion pursuant to applicable requirements, that all votes would
be taken by roll call.

MEETING MINUTES

Upon a motion moved, seconded, and approved by roll call of six in favor and three absent (Ms.
Robinson, Ms. Stein, and Ms. Thorne), it was voted to approve the minutes for the meeting of
November 21, 2024.

HOUSING DEPARTMENT UPDATE

HomeBridge Program: There are currently 7 active buyers in this program looking for a home. There are
two units under agreement. The 100" HomeBridge unit closed recently.

2072 Massachusetts Avenue: The Capstone/Hope development team will be scheduling their second
AHO community meeting in early 2025.

4 Mellen/1627 Massachusetts Avenue: HRI is preparing for construction closing and is expected to close
in early 2025.

49 6 Street: Preservation of Affordable Housing (POAH) is preparing for construction closing and is
expected to close in early 2025.

1826 & 1840 Massachusetts Avenue: The acquisition of these two Lesley University sites was completed
on November 26 by Just A Start Corporation.



OTHER UPDATES

Multi-Family Zoning (MFZ): Discussions continue regarding the proposed MFZ petitions. There are two
upcoming meetings on the topic: December 17t (Planning Board) and December 19 (the Ordinance
Committee). The City Council has until February 17", 2025 to take action on the matter.

PUBLIC COMMENT

Mr. Cotter noted one resident from the Print Shop Condominiums wanted to provide comments to the
Trust. He recommended that the Trust open the meeting to public comment.

Upon a motion moved, seconded, and approved by roll call six in favor and three absent (Ms. Robinson,
Ms. Stein, and Ms. Thorne), it was:

VOTED: to open the meeting to Public Comment.

Ahlam Ibrahim, a resident of 125 Harvard Street, commented that the City should be looking at specific
solutions to help residents at the Print Shop Condominiums. She asked the Trust to look at the Print
Shop as its own issue without any generalization and for the Trust to create a unique solution as it is a
one-of-a-kind project. She emphasized that the Print Shop has had extensive rehab done since the
beginning. The owners have been flagging the same issues for multiple years and no solid solutions have
been created.

Councilor Siddiqui commented that this situation created a lot of policy questions about the affordable
homeownership program. She looks forward to seeing what the Trust decides to do.

Upon a motion moved, seconded, and approved by roll call six in favor and three absent (Ms. Robinson,
Ms. Stein, and Ms. Thorne), it was:

VOTED: to close Public Comment.
NEW BUSINESS
Print Shop Condominiums and Homeownership Program

Ms. Dolmatch walked through a presentation regarding an update on the Print Shop Condominiums and
its potential policy impact on the affordable homeownership program. She provided a summary of
affordable homeownership units created through City programs. The presentation also included an
overview of the factors that go into homeowner costs and how variable those costs may be. . She ran
over the tradeoffs between a model of affordable homeownership versus affordable rental and
provided an example of the financial impact over a 15-year period.

After providing an overview of the homeownership program, she reviewed the context of the specific
issues of the Print Shop. In 2023, the Trust committed up to $3,000,000 in funds to assist with various
capital repairs.. These funds are now available to the association to fund work to improve the building
envelope. She summarized the requests that the Print Shop owners are asking for the Trust to address.



She presented areas where the Trust can address these issues, including several untapped pre-sale
interventions, such as changing income or asset requirements to better position buyers in the long run.
She explained why the City’s Home Improvement Program (HIP) is not the long-term solution, especially
as many units in the homeownership pool will need significant capital needs in the next decade. She
noted that the Trust should consider various factors when thinking of programmatic changes, such as
the impact on finances, staff capacity, and inequities between owners.

Staff directed Trustees to discuss the requests that the Print Shop wanted. Trustees talked about the
sustainability of the homeownership program and what could be done for the Print Shop. Ms. Dolmatch
noted that some previous Print Shop owners, who sold their units, were able to buy a new unit with
HomeBridge funds. Trust members agreed that the City should address the Print Shop’s capital issues
before new residents can be moved into the building. It was noted that some units are being held vacant
in case any required exterior repairs force residents to relocate. Some requests that the Print Shop have
made have significant legal barriers, such as lifting the deed restrictions. Other requests are already in
progress.

Staff noted that a summary of the Capital Needs Assessment (CNA) that will be completed as a condition
of the Trust building envelope repairs will be shared with the Trustees and that it is an important part of
how the Trust moves forward. Chair Huang mentioned that the residents of the building are acting with
a high sense of urgency and distress because the cost of homeownership has become increasingly
burdensome. There is a policy tension that the Trust is wrestling: where is the line drawn between what
the City is responsible for versus what the homeowners are responsible for, especially as buildings age
and are expected to need repairs. The City’s affordable housing program was a solution to people who
did not want to lose their homes if their incomes increased and to build some equity in their homes.

Trustees emphasized the need to look at the long-term solutions and how to address the upcoming
problems that older units in the homeownership program will face. There are tradeoffs that the Trust
needs to consider. Trustees noted that this is a new challenge that the Trust is facing that will have
major implications on the future of the homeownership program. Ms. Dolmatch mentioned that this
problem is not unique to Cambridge and that this is a rising concern across the country. Mr. Cotter
noted that the all-affordable homeownership buildings appear to face different problems than mixed-
income homeownership buildings.

Neville Place

Mr. Cotter presented a request to revise the terms related to the Trust’s funding commitment to Neville
Place. In March 2024, the Trust committed to provide up to $5,670,500 in funding to Neville
Communities, Inc. (NCI) for renovations to their 71-unit assisted living facility, Neville Place. A condition
of the commitment was staff approval of their first mortgage refinancing terms, which have changed
considerably since initial approval. NCI has begun the roof replacement and Housing staff is monitoring
the work.

Neville Place has shown increased financial stability over the last year and NCl is working to improve the
use of its project-based vouchers. Rockland Trust’s proposed refinancing will combine the debt due for
mortgages on both Neville Place and Neville Manor into a single mortgage loan to Neville Place, which
would allow NCI to be more financially stable. To ensure continued attention to capital needs funding
and continued stability, staff recommends that new conditions be included in the Trust’s funding
commitment to require that 50% of net cash flow after expenses be placed in Neville Place’s capital



reserve and that at least 50% of cash flow remaining after all reserve contributions be used to repay the
new Trust funding.

In response to a question regarding how the other partners in this situation are feeling, Chair Huang
answered that this is a complicated situation created many years ago that has served the community
well. There are two complicated operations happening in one institution that require the partnership of
multiple organizations. The Trust funding will allow NCI to recapitalize and to continue on a more
sustainable path. Mr. Stockard commented that Medicaid has not helped the assisted living facilities
across the country and that hospitals are struggling with where to discharge older patients. Many
residents living in nursing homes could live at home if services could be provided to them outside of a
nursing facility.

Upon a motion moved, seconded, and approved by roll call of seven in favor and two absent (Ms. Stein
and Ms. Thorne), it was:

VOTED: to approve the Trust commitment of $5,670,500 to NCI with revised terms as described in more
detail in the Trust’s December 2024 briefing materials.

ADJOURNMENT

Upon a motion moved, seconded, and approved by roll call of seven in favor and two absent (Ms. Stein
and Ms. Thorne), it was voted to adjourn the meeting.

The meeting adjourned at 5:41 p.m.

The next meeting is scheduled for January 23, 2025 at 4:00 p.m.

Meeting Materials:

e Agenda

e Minutes from the Trust’s November 21, 2024 meeting

e Project Update

e The Print Shop Condos and HomeBridge Program Presentation
e Neville Place Update Memo



