












































































B
W

SC
 &

 B
RA

—
Project N

o. M
ass. R-56

Financial Submission | 302

 

 
 
 
 
 
 
 
 

February 23, 2024 

 
Ms. Dara Kovel  
Chief Executive Officer 
Beacon Communities 
Two Center Plaza, Suite 700 
Boston, MA  
 
Megan Reagon  
Senior Project Manager  
Madison Park Development Corporation  
184 Dudley Street  
Roxbury, MA 02119 

 
Re: Reed Square Multiphase Development (Roxbury),  

Letter of Support, Boston Planning and Development Agency RFP Response 
 
Dear Ms. Kovel and Ms. Reagon: 
 
I am writing to confirm MassHousing’s strong interest in working with Beacon Communities 
Development LLC and Madison Park Development Corporation to finance the development of 
Reed Square, a proposed multiphase development that aims to build approximately 383 units of 
affordable homeownership and rental opportunities that provide access to high quality and 
healthy housing.   
 
We understand that you are responding to a request for proposals issued by the Boston Planning 
and Development Agency for the development of 16 disposition parcels, known as Boston Water 
and Sewer Commission Parking Lots located in Roxbury.  
 
The first proposed phase, Phase A, will include 72 CommonWealth Builder homeownership 
units with 35 of such units reserved for households earning at or below 80% of the Area Median 
Income (AMI) and the remaining 37 units reserved for households earning at or below 100% 
AMI.  
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As currently proposed, Phases B through E will include approximately 311 affordable rental 
units.  Phase B will include 100 units. Phase C will include 77 units with a community service 
facility. Phase D will include 40 units with a commercial space and Phase E will include 94 
mixed-income units with a commercial space.  
 
MassHousing is confident that this partnership has the experience and capacity to envision and 
execute from concept stage through lease-up—a phased affordable housing development plan as 
proposed. MassHousing has successfully partnered with both organizations to create and 
preserve affordable housing. With Beacon Communities, most recently on the various phases in 
the redevelopment of the Old Colony in South Boston, as well as the adaptive reuse of a former 
school building in Beverly Village for Living and the Arts in Beverly. With Madison Park 
Development Corporation, this includes the redevelopment of Madison Park Village as well as 
84 Warren Street which is a transaction currently in the Agency’s tax-credit and CommonWealth 
Builder pipelines. In each of these examples, your teams have demonstrated their expertise in 
developing and rehabilitating high-quality rental housing while working closely with local 
officials, community members, and other stakeholders to ensure that the final product meets the 
unique needs of the municipality and its residents. 
 
With respect to assisting with project financing, MassHousing offers a variety of options to 
finance mixed-income housing developments. Subject to the approval of EOHLC and the 
availability of volume cap, MassHousing offers tax-exempt construction and/or permanent 
financing to be used in conjunction with 4% Low-Income Housing Tax Credits. MassHousing 
also offers taxable construction and permanent financing, which can be utilized in conjunction 
with 9% Low-Income Housing Tax Credits. 

 
MassHousing’s CommonWealth Builder (CWB) Program was created to support the 
Commonwealth’s efforts to produce new homeownership opportunities for moderate-income 
households in Disproportionately Impacted Communities throughout Massachusetts.  Based on 
the material you have provided and our preliminary review, the proposed development would be 
an appropriate project for funding under this program.   
 
Accordingly, MassHousing is prepared to consider providing funding for this development to the 
extent of available program funds and subject to our diligence review to confirm the 
development’s compliance with the program guidelines and our closing standards. These funds 
would provide a subsidy to support the sale of the restricted units to eligible homebuyers at the 
below-market sale price for the applicable AMI affordability tier. MassHousing will determine 
per unit CWB funding allocations in conjunction with the Mayor’s Office of Housing.  
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We look forward to working with you to structure a financing package that best meets the needs 
of the development, subject, of course, to the availability of funds, and MassHousing 
underwriting and approval by MassHousing’s Board. We wish you success in obtaining the 
funding you are seeking to support this important project and hope that we will have an 
opportunity to work with you on the financing for this development.  
 
 
Sincerely, 
 
 
 
Mark Teden 
Vice President of Multifamily Programs 
 

cc:  William Dunn, Origination Manager 
Kathleen Evans, Originator 
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The Massachusetts Life Insurance Community Investment Initiative 
 
February 26, 2024 
 
 
Intiya Ambrogi-Isaza 
Madison Park Development Corporation 
184 Dudley Street 
Roxbury, MA 02119 
 
 
RE:  BWSC Site, Block A Homeownership – Phase I & II 
 
 
Dear Intiya: 
 
Thank you for your interest in having The Life Initiative (TLI) provide construction 
financing for your proposed development of BWSC Site, Block A Homeownership – 
Phase I & II, located in Boston, MA. All 62 units of homeownership will be affordable to 
residents earning at or below 100% of AMI, with 36 units reserved for residents earning at 
or below 80% of AMI. 
 
Based on the information provided to us, total development costs will be approximately 
$25MM for Phase I and $21MM for Phase II, you will be applying to the City of Boston 
and MassHousing for homeownership resources of $14.2MM for Phase I and $11.6MM 
for Phase II.  
 
If you are successful in obtaining the financing referenced above, you anticipate submitting 
an application to TLI for a construction loan of $7.7MM for Phase I and $6.4MM for 
Phase II. Subject to customary underwriting and due diligence, and the approval of our 
Board of Directors, we would be very pleased to again partner with your organization in 
another project. Our relationship with you has been a prized one for two decades. 
 
The Life Initiative has a strong commitment to affordable housing and has financed many 
projects in the city of Boston, including homeownership construction. We wish to continue 
our support of Madison Park Development Corporation’s activities in Roxbury and are 
looking forward to another successful project with you. 
 
 
Sincerely, 

 
 
Brandon Braxton 
Vice President 

The 
Life 

Initiative 
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