
No.: 97-43
Date: June 25, 1997

FEDERAL HOUSING FINANCE BOARD

Affordable Housing Program Funding - First Round 1997

WHEREAS, Subsection 10(j) of the Federal Home Loan Bank Act (12 U.S.C. § 1430(j))
requires that each Federal Home Loan Bank (FHLBank) establish an Affordable Housing
Program (AHP);

WHEREAS, the Federal Housing Finance Board (Finance Board) has adopted regulations for the
operation of the AHP by the FHLBanks codified at 12 C.F.R. Part 960; and

WHEREAS, the FHLBanks of Boston, New York, Atlanta, Cincinnati, Chicago, Des Moines,
Dallas, Topeka, San Francisco and Seattle have evaluated applications for AHP funds received
from FHLBank System member institutions in accordance with the AHP regulations, and have
forwarded to the Finance Board the respective FHLBanks’ recommendations for funding of the
proposals and the alternate proposals described in the applications;

NOW, THEREFORE, IT IS RESOLVED, that based on the factors set forth above and the
authority provided in 12 C.F.R. § 960.5(f)(3), the AHP funding proposals and AHP alternate
funding proposals for the FHLBanks of Boston, New York, Atlanta, Cincinnati, Chicago, Des
Moines, Dallas, Topeka, San Francisco and Seattle respectively identified in Attachments A
through J to this resolution, are approved subject to the condition that: (i) all requirements set
forth in Attachment K to this resolution are satisfied; (ii) all of the information requested by the
Office of Policy in the process of reviewing the applications has been submitted to the Finance
Board; and (iii) the FHLBank determines at the time that AHP funds are being drawn down that
the proposals continue to qualify for AHP funding in accordance with the regulations and policies
of the Finance Board.

By the Board of Directors of the
Federal Housing Finance Board

Bruce A. Morrison
Chairman

























ATTACHMENT  K

CONDITIONED APPROVALS

Federal Home Loan Bank of Boston

Bank of Western Massachusetts. YMCA of Greater Springfield. The Bank of Western
Massachusetts is requesting a direct subsidy of $250,000 for this project. The AHP subsidy will
be used to assist in the rehabilitation and conversion of a portion of the YMCA into a Single
Room Occupancy (SRO) residential facility to serve 104 individuals. The FHLBank of Boston
has requested that the application be approved subject to the following conditions:

(a)

(b)

(c)

(d)

At fund disbursement, a proforma will be required that demonstrates that the net
cash flow is being escrowed into restricted funding reserves and utilized to
increase resident services and/or decrease rents to residents (not below 20% of
each resident’s income).

The sponsor must demonstrate compliance with the State of Massachusetts’
Housing Department requirement that the project have at least $300,000 debt on
the property to receive funding.

The developer’s fee cannot exceed ten percent of the total development cost and in
recognizing any or all of the $150,000 of the fee being loaned to the project by the
sponsor, the repayment schedule shall be in accordance with the proforma
submitted with this application and will not be allowed to be paid off in a shorter
time frame.

There will be no disbursement of funds until a sales agreement has been received
by the FHLBank which indicates the acquisition price for the property. If the sales
price is below $450,000 (as stated in the application) the FHLBank will review the
project to determine the amount of AHP subsidy required based on the reduced
sales price.


