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• # projects 
• # Jobs 
• # housing 
• Project highlights 

MassDevelopment 
FY17 Performance & Projects - At A Glance 

PROJECTS JOBS CREATED 

UNITS 
BUILT/PRESERVED 

 
 
 
 
$3.3M Market Rate Housing Loan – 47 Pleasant St., 
Brockton 
MassDevelopment financing, alongside Housing 
Development Incentive Program and other tax 
credits will support 24 new market rate housing units 
in a long vacant building at the heart of the TDI 
District. 

 
 
$7.4M Manufacturing 
Bond & $860,000 
Guarantee – Tree House 
Brewery, Monson 
Investment will support 
construction & 
equipment purchase for a 
53,000 ft2 brew house 
which will increase 
brewing capacity and 
create over 100 
construction and new 
permanent jobs. 

$25,000 Commonwealth Places 
Grant – The Corner Spot, 
Ashland 
MassDevelopment technical 
assistance and Commonwealth 
Places matching grant allowed 
residents of Ashland to crowd 
fund 150% of their goal and 
develop an active downtown 
space for gathering and a pop 
up market for entrepreneurs to 
test retail concepts. 
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STRATEGIC THEMES 
 
MassDevelopment’s 3 Strategic Themes articulate clear statements of external 
program goals and internal organizational process improvements that 
MassDevelopment focuses on to advance its mission. 
 

The interrelationship between the two external facing program themes and 
the internal theme reflect the Agency’s belief that our people and processes 
are essential to our success at delivering our mission. 
  
 

Theme 1: Support 
Economic Growth 

Theme 3: Strive for 
Organizational 

Excellence 

Theme 2: Build 
Regional 

Competitiveness 

FULLY MET GOALS 

Provide Access To Markets 

Support Job Creation 

Increase Opportunity In The 
Innovation Economy 

Champion Transformative 
Development Initiative 

Increase Housing Availability 

Build Regional Economic 
Development Expertise & 

Knowledge 

Increase Workforce Capacity 

Improve Systems & 
Technology 

Deepen Performance 
Management 

PARTIALLY MET GOALS 

Strengthen & Champion 
Manufacturing & Defense 

Sector 

Support & Catalyze 
Regional Economic Assets 

Enhance Stakeholder 
Engagement 



SUPPORTING ECONOMIC GROWTH:  
ACCESS TO CAPITAL 

SUPPORTING ECONOMIC GROWTH:  
JOB CREATION 

BUILDING REGIONAL 
COMPETITIVENESS: 

INCREASE HOUSING AVAILABILITY 

Strategic Themes & Key Performance Indicators 
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Support Economic Growth: Provide Access To Markets 

$311,623,808 

$3,072,823,837    
$251,122,186 

$214,477,937 
$426,331,403 

FY2017 – Total Financed by Region 

CENTRAL GREATER BOSTON NORTHEAST SOUTHEAST WEST

$67,147,135 

$509,117,237 

$144,532,446 

$172,589,379 

$172,212,105 

FY2017 Total Financed by Region 
(Excluding Hospitals & Universities)  

CENTRAL GREATER BOSTON NORTHEAST SOUTHEAST WEST

Total: $4,276,379,171 

Total: 1,065,589,302 

MassDevelopment Financing Trend Analysis  
(FY12 – FY17) 
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Support Economic Growth: Support Job Creation 
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1,485 

10,406 

1,541 

309 676 
FY16 - Calculated Construction Jobs 

Central

Greater Boston

Northeast

Southeast

West

942 
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FY17 - Calculated Construction Jobs 
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FY16 - Borrower Projected New Jobs  
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Support Economic Growth: Support Job Creation 

Total: 14,417 

Total: 2,372 
Total: 8,209 

Total: 7,116 



 
 

Support Economic Growth: Support Job Creation 

 

Performance Analysis 
• Majority of agency support for job creation (for total jobs) comes from non profit bond (hospital, university and other non 

profit) issuances, with less from private activity (housing and manufacturing bonds).  This is generally driven by several 
factors including: 
– Spikes in total volume of job creation supported in years when large institutional borrowers access bond financing 
– Spikes in new job creation when the agency has New Market Tax Credit allocation to program  

• Significant growth over target in non bond job creation, driven by several factors including: 
– Increase in construction job from multifamily housing lending products 
– Increase in new permanent job creation from New Markets Tax Credit projects from prior allocation years 
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 Program Awards 

9 Grants - $ Invested: $88,633 

Program Highlights 

x Over 100 events, conferences, company 
tours, teacher externships and 
student internships supported 

x Over 120 employers participating in 
activities including tours, job fairs, 
hosting internships/externships 

x Significant exposure to opportunities in 
the sector reaching 

x Over 2,500 students  

x Over 800 parents  

x Over 100 teachers and guidance 
counselors 

Support Economic Growth: Strengthen & Champion the Manufacturing Sector 
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Performance Analysis 
 
• 11% increase in total financing to support manufacturing sector over prior year 
• 18% increase in total job creation supported through financing 
• 17% increase in total projects financed/supported  
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Support Economic Growth: Strengthen & Champion the Defense Sector  
 
 
 
 
 
 
 
 
 

 
 
 

Barnes 
ANGB 

Ft. Devens Hanscom 
AFB 

Westover 
ARB 

Natick 
Soldier 

Systems 
Center 

Joint Base 
Cape Cod 

Key Successes to Date 

Barnes 
• Engaged an initial discussions about installing solar energy to the base. 
Hanscom 
• Secured $14.4M in MILCON to rebuild Vandenberg Gate  
• $265M in funds committed by Dept. of Defense for Lincoln Labs improvements 
Joint Base Cape Cod 
• Brokered real estate agreement between USCG and the USAF & issued “Letter of 

Interest” and continued due diligence on the Water & Waste Water Treatment facilities 
Natick 
• Secured $21M in MILCON funding for new military housing 
Westover Air Reserve Base 
• Secured $10M in MILCON to construct new weapons range 

Sector & Installation Impact 
 

• Massachusetts military 
installations directly or 
indirectly supported 
– More than 57,000 jobs  
– Total economic 

contribution of more 
than $13 billion 

• Defense contracts in 
Massachusetts directly or 
indirectly supported  
– More than 88,000 

workers  
– Total economic 

contribution of more 
than $20 billion  
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Support Economic Growth: Increase Opportunity in the Innovation Economy  
Emerging Technology Fund  

(FY2014—FY2017)  

Total Invested 

$15,025,000 

Total New Jobs 

328 

Total Existing Jobs 
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 CoWork/Innovation Infrastructure 

FY17 – 30 Grants, $ Invested: $2,145,000 

FY17 fit out awards supported over 300,000 SF of space 
expected to serve at least 500 members. 

Program To Date - 51 Grants; $ Invested: $3,145,120 

• $2.5 million 
Emerging 
Technology 
Fund loan to 
Lexington 
Medical Inc., a 
developer of 
abdominal 
surgical devices 
in Billerica.  

• Assisted in  an 
8,000-square-
foot expansion 
& equipment 
acquisition. 

• The company 
estimates this 
project will 
create 65 jobs. 

Lexington Medical, Inc. 
Billerica 

Emerging Technology Fund 
Loan 
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Build Regional Competitiveness: Champion Transformative Development Initiative 
Performance Analysis 
 
TDI Fellows & Assistance 
• All fellows completed/exceeded 

work plan targets from local 
partnerships 

• Over $1.2M in Technical Assistance 
deployed to date to help districts w 
a range of planning, business 
recruitment and real estate 
redevelopment activities. 

TDI Equity 
• Over $3.1M in equity investments 

deployed to date 
• Stearns Sq (Springfield), 526 

Main St. (Worcester) & Hotel 
Jess (Holyoke).  
Redevelopment ongoing in all 
three projects. 

TDI Funding Leverage  
• Secured Kresge Community Finance 

investment of $3M in partnership 
with Boston Community Capital 

• Developed the State Resource 
Network, a pilot partnership with 
HUD to provide technical assistance 
designed to increase Gateway City 
economic competitiveness.  
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Build Regional Competitiveness: Champion Transformative Development Initiative 
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Transformative Development Initiative 

Total MassDevelopment Investment – by Program 

 

 
 
 

Better Block disrupts traditional 
planning process and replaces it 

with hands-on community action. 
During a Better Block local 
residents, stakeholders and 

volunteers work to temporarily 
create a walkable, livable block by 
building street furniture, parklets 

and outdoor seating, placing 
entrepreneurs in vacant 

storefronts, landscaping the street, 
painting temporary bike lanes and 
crosswalks, and energizing public 

space with lively programming 
and local art. TDI has brought 
Better Block to the Haverhill & 

Pittsfield districts (to date). 
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Performance Analysis  
• Over double projected total unit output for direct housing 

loans/guarantees 
• 50% decrease in total units over prior year, driven by 

factors including: 
– Significant decrease in rehabilitation of existing units 

as affordable, due to decrease in bond cap 
availability from prior years 

• Roughly level new unit production over prior year, but 
continued strength in FY17 actual and pipeline for 
multifamily, market rate housing lending 

 
 

Build Regional Competitiveness: Increase Housing Availability  
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Real Estate Services - Technical Assistance 

  New Projects 
Completed 

Projects 
FY2014 11 4 
FY2015 12 6 
FY2016 7 4 
FY2016 8 2 

Build Regional Competitiveness: Build Regional Economic Development Knowledge 

Three Rivers District Plan, Palmer  
Planning effort to increase commercial activity and improve downtown amenities. 
• Slices of Three Rivers Pizza shop opened in June, one of the first new businesses to open in 

years.  
• S Middlesex Opportunity Council, in collaboration with the town, received a $500,000 

Project Reinvest Grant to be used for rehabilitation of a town owned building. 
• Jogging/fitness trail currently fundraising through Commonwealth Places for 

implementation. 

 
 
 

Clinton - Downtown Redevelopment Plan 
Devens – Community Amenities 

Improvements 
Dedham – Leveraging Legacy Place 

Development 

FY2017 Results 
• Workshops/Webinars/PeerGroups – 5 

• Including 56 cities/towns 
• Topics included: Upper Story 

Redevelopment, Placemaking & 
Urban Manufacturing 

• 10 TAConnect Resources/Best Practice 
Guides Developed 

xTopics included: DPW relocation; 
Parking Management; District 
Management; Complete Streets; 
Industrial Mixed Use; Crowdfunding 

Real Estate Services & ULI TAPs - 2017 
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Build Regional Competitiveness: Support & Catalyze Regional Development Assets 
Site Readiness & Brownfields - 2017 

Brownfields  

FY17 – 12 projects; $2,043,249 

Total Anticipated Job Creation - > 450 jobs 

Site Readiness 

FY17 – 12 projects, $ Invested: $1,790,000 

Total Redevelopment Acreage Potential – > 720 
acres   

Performance Analysis 
• Pre Development Lending 

– YouMar (Brockton) loan unlocked 
potential of 53 housing units (42 
market rate) and over 1,000 SF of 
commercial space 

• Brownfields  
– 8 awards moved brownfield sites to 

redevelopment, supporting 
• Over 100 units of housing 

across levels of affordability 
• Nearly 10,000 SF of 

commercial space 

Non-
Gateway 

40% 
Gateway 
City (not 

TDI) 
27% 

TDI City - $ 
33% 

Brownfields, % to 
Targeted Places 
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Build Regional Competitiveness: Support & Catalyze Regional Development Assets 
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17 



Build Regional Competitiveness: Support & Catalyze Regional Development Assets 
Worcester 
$100K CoWork 
grant to 
support fit out 
for  WorcShop, 
a 17,000 ft2 
industrial 
maker space  

Holyoke  
$3.2M tax exempt 
lease to Holyoke 
Medical Center to 
fund acquisition of 
new patient care 
equipment related to 
its recent expansion 
which projected to 
increase patients 
served by over 
12,000 

Fall River 
$25M NMTC 
allocation 
towards South 
Coast 
Marketplace, 
expected to 
create over 
1,100 jobs  

Everett 
$1.07M 
loan/guarantee 
towards Down 
the Road 
Brewery’s new 
tap room, 
expected to 
create 15-25 new 
jobs 

Lynn 
$5.7M bond to 
KIPP Academy 
Lynn Charter 
School to build, 
furnish, and 
equip a 12,000 
ft2 addition, 
accommodating 
600 additional 
students 

Gateway City Highlights - 2017 
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 $4,981,962   $5,050,415  
 $5,703,047  

 $6,264,466  
 6,999,432  

FY2013 FY2014 FY2015 FY 2016 FY 2017

Devens - Total Tax Revenue  
(FY13 – FY17) 

FY16—Development at a Glance 
• Acres/SF New Development 

Constructed: 575,000 SF 
– 140,000 SF completed, 

additional 435,000 SF 
underway 

• Sites Marketed: 25 
– 18 (including 9 former Army 

buildings through staff & new 
broker partner (JLL)  

– 7 3rd party owned sites 
additionally marketed 

• Sites Sold: 0 
• Total $ Invested: $14,250,000 

– Public: $0/Private: 
$14,250,000 

Performance Analysis 
• 64% decrease in operations deficit 
• 15% increase in total assessed value 

of land 
• 12% increase in total tax revenue 

 

Build Regional Competitiveness: Support & Catalyze Regional Development Assets 
 Devens Total Assessed Valuation (2016 to 2017) 

  
FY2016 

Valuation FY2017 Valuation Change % Change 

Residential $31,588,100 $35,968,800 $4,380,700 14% 

Commercial $42,398,100 $47,226,000 $4,827,900 11% 

Industrial $125,153,500 $150,484,100 $25,330,600 20% 

Total $199,139,700 $193,678,900 $34,539,200 15% 

(excluding PILOT fees, unaudited) 

 $3,466,818  

 $2,252,827  

 $1,532,667  

 $548,471  

FY 2014 FY 2015 FY 2016 FY 2017

Devens - Operating Deficit 
(FY 2014-2017) 
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Strive for Organizational Excellence: FY17 Results At A Glance 

Increase Workforce 
Capacity 

Goal complete  

• Completed needs assessment interviews with 80% of employees 
• Reduced turn-over by 5% 
• Decreased position fill time by 5% 
• Increased promotions by 3%   

Improve Systems & 
Technology 

 

Goal complete  

• Significant improvements to user experience/reporting for Bi360. 
• Increased use of technology to disseminate information, including but not limited to video of board 

presentations. 

Strengthen Performance 
Management 

Goal complete 

• Successfully designed strategy to link agency program performance to individual performance measurement 
through collaboration with human resources on design of improved staff evaluation tool. Plan in place to 
explore additional opportunities in FY18. 

Enhance Stakeholder 
Engagement 

Goal partially complete 

• Agency increased involvement in cross-sector policy functions, including co-chairing Federal Reserve Bank of 
Boston Downtown Redevelopment Working Group,  participation in Small Business Growth Working Group 
& contributing authorship of Capital & Collaboration: An In Depth Look at the Community Investment System 
in Massachusetts Working Cities. Plan in place to explore additional opportunities in FY18. 

• Development of comprehensive public affairs strategy held for FY18 due to capacity.  
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Independent Auditor's Report 
 
To the Board of Directors of the 
Massachusetts Development Finance Agency 
 
Report on the Financial Statements 
We have audited the accompanying financial statements of the business-type activities of the 
Massachusetts Development Finance Agency (the “Agency”), a component unit of the Commonwealth of 
Massachusetts, as of and for the years ended June 30, 2017 and 2016, and the related notes to the 
financial statements, which collectively comprise the Agency’s basic financial statements as listed in the 
table of contents. 
 
Management’s Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
Auditor’s Responsibility 
Our responsibility is to express opinions on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, 

issued by the Comptroller General of the United States. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the financial statements are free from 
material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the Agency’s 
preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the Agency’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating 
the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluating the overall presentation of the financial 
statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our qualified audit opinions. 
 
Basis for Qualified Opinion 
The Agency has loan agreements within the Emerging Technology Fund, established under Sections 27 
and 28 of Massachusetts General Laws Chapter 23. Certain of those loan agreements include warrants 
that qualify as reportable derivative instruments under Statement No. 53 of the Governmental Accounting 
Standards Board, Accounting and Financial Reporting for Derivative Instruments. We were unable to 
obtain sufficient appropriate audit evidence as it relates to the fair value of the warrants held by the 
Agency as of June 30, 2017 and 2016, as financial information to support valuation was not readily 
available. Consequently, the Agency has not recognized or disclosed any values associated with these 
unexercised warrants as the financial effects of recognizing and disclosing such information are not 
reasonably estimable. In our opinion, recognition and disclosure of this information is required by 
accounting principles generally accepted in the United States of America (“GAAP”).  
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Qualified Opinion 
In our opinion, except for the effects on the 2017 and 2016 financial statements described in the Basis for 
Qualified Opinion paragraph, the financial statements referred to above present fairly, in all material 
respects, the financial position of the business-type activities of the Agency, as of June 30, 2017 and 
2016, and the respective changes in the financial position, its cash flows for the years then ended in 
accordance with accounting principles generally accepted in the United States of America. 
 
Other Matters 
 
Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the Management’s 
Discussion and Analysis on pages 3-17 be presented to supplement the basic financial statements. Such 
information, although not a part of the basic financial statements, is required by the Governmental 
Accounting Standards Board who considers it to be an essential part of financial reporting for placing the 
basic financial statements in an appropriate operational, economic, or historical context. We have applied 
certain limited procedures to the required supplementary information in accordance with auditing 
standards generally accepted in the United States of America, which consisted of inquiries of 
management about the methods of preparing the information and comparing the information for 
consistency with management’s responses to our inquiries, the basic financial statements, and other 
knowledge we obtained during our audit of the basic financial statements. We do not express an opinion 
or provide any assurance on the information because the limited procedures do not provide us with 
sufficient evidence to express an opinion or provide any assurance. 
 
Other Information 
Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the Agency’s basic financial statements. The Statements of Departmental Net Position and 
Statements of Departmental Revenues, Expenses and Charges in Net Position are presented for 
purposes of additional analysis and are not a required part of the basic financial statements. 
 
The Statements of Departmental Net Position and Statements of Departmental Revenues, Expenses and 
Charges in Net Position are the responsibility of management and were derived from and relate directly to 
the underlying accounting and other records used to prepare the basic financial statements. Such 
information have not been subjected to the auditing procedures applied in the audit of the basic financial 
statements, and accordingly, we do not express an opinion or provide any assurance on them.  
 
Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated November 17, 
2017 on our consideration of the Agency's internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other 
matters. The purpose of that report is to describe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion on internal control 
over financial reporting or on compliance. That report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the Agency’s internal control over 
financial reporting and compliance. 

 
Boston, Massachusetts 
November 17, 2017 
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Charitable Transformative Devens Gas,
Brownfield Emerging Cultural Mortgage Institutional Charter School Advanced Development Devens Electric Water, Wastewater

General Operations Redevelopment Technology Facilities Insurance Trust Facilities Manufacturing Initiative Devens Utility Division Utility Divisions Other Taunton Corp. Eliminations Total

Assets
Current assets 52,305,735$               12,742,716$         35,651,622$     11,709,250$    12,905,168$  1,458,192$      21,467,641$      4,136,655$        12,493,000$       19,223,501$     7,908,033$          4,026,173$               6,789,618$         4,285,857$         ( 9,116,371 )$      197,986,790$      
Noncurrent assets 141,324,402               2,855,405             6,821,037         -                  ( 326,839 )     8,403,441        ( 379,503 )         -                    -                     8,983,669         6,755,628            5,416,180                 1,012,184           -                     ( 9,961,464 )        170,904,140       
Capital assets, net 66,979,229                 -                       -                   -                  -                -                  -                    -                    3,229,591           44,916,897       14,088,033          29,637,553               -                     8,017,115           -                     166,868,418       

Total assets 260,609,366               15,598,121           42,472,659       11,709,250      12,578,329   9,861,633        21,088,138        4,136,655          15,722,591         73,124,067       28,751,694          39,079,906               7,801,802           12,302,972         ( 19,077,835 )      535,759,348       

Deferred outflows of resources
Interest rate swap 14,929                        -                       -                   -                  -                -                  -                    -                    -                     -                   -                      -                           -                     -                     -                     14,929                

Total assets 260,624,295$             15,598,121$         42,472,659$     11,709,250$    12,578,329$  9,861,633$      21,088,138$      4,136,655$        15,722,591$       73,124,067$     28,751,694$        39,079,906$             7,801,802$         12,302,972$       (19,077,835)$      535,774,277$      

Liabilities
Current liabilities 13,544,420$               842,346$              2,129$              8,793,595$      59$               3,949$            -$                  159$                 236,968$            985,608$          2,776,277$          (110,871)$                278,308$            83,246$              (9,116,371)$        18,319,822$       

Noncurrent liabilities 24,534,659                 27,172                 431,824            -                  188,285        -                  64,323               -                    -                     1,991,287         6,015,764            17,250,113               6,910                  50,000                ( 9,961,464 )        40,598,873         
Total liabilities 38,079,079                 869,518               433,953            8,793,595        188,344        3,949              64,323               159                   236,968              2,976,895         8,792,041            17,139,242               285,218              133,246              ( 19,077,835 )      58,918,695         

Net position
Net investment in capital assets 38,887,709                 -                       -                   -                  -                -                  -                    -                    3,229,591           44,916,897       7,719,988            20,367,406               -                     7,962,953           27,004                123,111,548       
Restricted 315,180                      14,728,603           42,038,706       2,915,655        12,389,985   9,857,684        21,023,815        4,136,496          12,256,032         25,230,275       12,239,665          1,573,258                 7,124,329           4,206,773           10,876,018         180,912,474       
Unrestricted 183,342,327               -                       -                   -                  -                -                  -                    -                    -                     -                   -                      -                           392,255              -                     ( 10,903,022 )      172,831,560       

Total net position 222,545,216               14,728,603           42,038,706       2,915,655        12,389,985   9,857,684        21,023,815        4,136,496          15,485,623         70,147,172       19,959,653          21,940,664               7,516,584           12,169,726         -                     476,855,582       

Total liabilities and net position 260,624,295$             15,598,121$         42,472,659$     11,709,250$    12,578,329$  9,861,633$      21,088,138$      4,136,655$        15,722,591$       73,124,067$     28,751,694$        39,079,906$             7,801,802$         12,302,972$       ( 19,077,835 )$    535,774,277$      

Charitable Transformative Devens Gas,
Brownfield Emerging Cultural Mortgage Institutional Charter School Advanced Development Devens Electric Water, Wastewater

General Operations Redevelopment Technology Facilities Insurance Trust Facilities Manufacturing Initiative Devens Utility Division Utility Divisions Other Taunton Corp. Eliminations Total

Operating revenues 30,443,730$               254,105$              1,720,103$       -$                 359,520$      3,145$            102,561$           1,272,230$        7,003,650$         11,830,217$     17,276,029$        11,020,432$             121,164$            ( 399,007 )$         ( 20,216,881 )$    60,790,998         
Operating expenses ( 23,478,804 )              ( 4,535,868 )         506,444            ( 595,919 )        ( 261,226 )     ( 67,782 )         ( 233,235 )         ( 515,577 )         ( 3,105,288 )        ( 13,644,634 )    ( 16,200,075 )       ( 11,407,223 )           ( 2,429,234 )        ( 106,466 )           1,120,780           (74,954,107)        

Operating income (loss) 6,964,926                   ( 4,281,763 )         2,226,547         ( 595,919 )        98,294          ( 64,637 )         ( 130,674 )         756,653             3,898,362           ( 1,814,417 )      1,075,954            ( 386,791 )                ( 2,308,070 )        ( 505,473 )           ( 19,096,101 )      ( 14,163,109 )      

Nonoperating revenues (expenses) ( 340,280 )                  104,572               4,714,135         17,728             24,387          37,143            85,900               28,421               68,680                129,924            ( 188,161 )           ( 80,524 )                  23,231                ( 2,155 )              60,224                4,683,225           
Capital contributions (distributions) ( 4,522,214 )               ( 55,191 )              -                   852,056           ( 24,387 )       ( 496,603 )       2,610,040          ( 991,336 )         1,572,327           511,577            2,653,353           68,252                19,035,877         21,213,751         

Increase (decrease) in net position 2,102,432                   ( 4,232,382 )         6,940,682         273,865           98,294          ( 524,097 )       2,565,266          ( 206,262 )         5,539,369           ( 1,172,916 )      887,793               ( 467,315 )                368,514              ( 439,376 )           -                     11,733,867         

Net position-beginning of year 220,442,784               18,960,985           35,098,024       2,641,790        12,291,691   10,381,781      18,458,549        4,342,758          9,946,254           71,320,088       19,071,860          22,407,979               7,148,070           12,609,102         -                     465,121,715       
Net position-end of year 222,545,216$             14,728,603$         42,038,706$     2,915,655$      12,389,985$  9,857,684$      21,023,815$      4,136,496$        15,485,623$       70,147,172$     19,959,653$        21,940,664$             7,516,584$         12,169,726$       -$                   476,855,582$      

Statements of Departmental Revenues, Expenses and Changes in Net Position

Masschusetts Development Finance Agency
Supplementary Information

June 30, 2017
(unaudited)

Statements of Departmental Net Position
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Charitable Military Bond Transformative Devens Gas,
Brownfield Emerging Cultural Mortgage Institutional Charter School Advanced Bill Capital Development Devens Electric Water, Wastewater

General Operations Redevelopment Technology Facilities Insurance Trust Facilities Manufacturing Projects Initiative Devens Utility Division Utility Divisions Other Taunton Corp. Eliminations Total

Assets
Current assets 83,965,778$                16,752,606$         30,340,131$     3,452,356$      12,710,230$ 2,272,740$      21,436,018$      4,349,098$        66,561$            9,167,229$         21,514,370$     5,870,170$          4,692,659$               6,681,223$         5,019,500$         ( 1,722,569 )$      226,568,100$     
Noncurrent assets 137,062,108                2,643,761             6,293,570         -                    ( 286,132 )     8,113,063        ( 324,745 )          -                     -                    -                       9,538,360          6,890,275            5,817,873                  599,101               -                       ( 10,786,942 )      165,560,292        
Capital assets, net 6,552,722                    -                        -                    -                 -                   -                     -                     -                    779,070               45,593,475       15,097,878          31,833,651               -                       8,373,698           -                       108,230,494        

Total assets 227,580,608$             19,396,367$         36,633,701$     3,452,356$      12,424,098$ 10,385,803$    21,111,273$      4,349,098$        66,561$            9,946,299$         76,646,205$     27,858,323$        42,344,183$             7,280,324$         13,393,198$       (12,509,511)$      500,358,886$     

Liabilities
Current liabilities 5,424,815$                  850$                     732$                 810,566$         182$              4,022$             132$                  90$                    66,561$            45$                      1,329,382$       2,402,261$          1,692,914$               123,486$            734,096$            (1,314,856)$        11,275,278$        

Noncurrent liabilities 1,713,009                    434,532                1,534,945         -                    132,225         -                   42,550               6,250                 -                    -                       3,996,735          6,384,202            18,243,290               8,768                   50,000                 ( 11,194,655 )      21,351,851          
Total liabilities 7,137,824                    435,382                1,535,677         810,566            132,407         4,022               42,682               6,340                 66,561              45                        5,326,117          8,786,463            19,936,204               132,254               784,096               ( 12,509,511 )      32,627,129          

Deferred inflows of resources
Charter School Facilities guarantee awards -                               -                        -                    -                    -                 -                   2,610,042          -                     -                    -                       -                     -                       -                             -                       -                       -                       2,610,042            

Net position
Net investment in capital assets 6,552,722                    -                        -                    -                    -                 -                   -                     -                     -                    779,070               45,593,475       8,371,350            22,045,032               -                       8,321,691           25,926                 91,689,266          
Restricted 235,588                       18,960,985           35,098,024       2,641,790        12,291,691   10,381,781      18,458,549        4,342,758          -                    9,167,184           25,726,613       10,700,510          362,947                     6,756,062           4,287,411           2,739,677           162,151,570        
Unrestricted 213,654,474                -                        -                    -                    -                 -                   -                     -                     -                    -                       -                     -                       -                             392,008               -                       ( 2,765,603 )        211,280,879        

Total net position 220,442,784                18,960,985           35,098,024       2,641,790        12,291,691   10,381,781      18,458,549        4,342,758          -                    9,946,254           71,320,088       19,071,860          22,407,979               7,148,070           12,609,102         -                       465,121,715        

Total liabilities and net position 227,580,608$             19,396,367$         36,633,701$     3,452,356$      12,424,098$ 10,385,803$    21,111,273$      4,349,098$        66,561$            9,946,299$         76,646,205$     27,858,323$        42,344,183$             7,280,324$         13,393,198$       ( 12,509,511 )$    500,358,886$     

Charitable Military Bond Transformative Devens Gas,
Brownfield Emerging Cultural Mortgage Institutional Charter School Advanced Bill Capital Development Devens Electric Water, Wastewater

General Operations Redevelopment Technology Facilities Insurance Trust Facilities Manufacturing Projects Initiative Devens Utility Division Utility Divisions Other Taunton Corp. Eliminations Total

Operating revenues 22,204,726$                377,606$              1,280,205$       -$                 5,337,231$   6,024$             95,343$             41,216$             -$                  13,145,000$       9,139,995$       16,019,938$        13,361,447$             ( 185,541 )$         ( 165,908 )$         ( 20,677,644 )$    59,979,638          
Operating expenses ( 23,372,744 )              ( 2,334,031 )          2,826,318         ( 664,508 )        ( 185,582 )     ( 58,674 )          ( 218,777 )          ( 399,117 )          -                    ( 2,829,732 )        ( 13,526,609 )    ( 14,602,905 )       ( 12,340,926 )            ( 1,531,200 )        ( 140,395 )           3,540,957           (65,837,925)        

Operating income (loss) ( 1,168,018 )                ( 1,956,425 )          4,106,523         ( 664,508 )        5,151,649     ( 52,650 )          ( 123,434 )          ( 357,901 )          -                    10,315,268         ( 4,386,614 )      1,417,033            1,020,521                  ( 1,716,741 )        ( 306,303 )           ( 17,136,687 )      ( 5,858,287 )        

Nonoperating revenues (expenses) 1,679,514                    80,405                  65,999              21,252              12,518           145,113           29,219               21,254               -                    11,943                 73,198               ( 224,164 )            ( 92,697 )                   6,781                   ( 7,333 )               47,585                 1,870,587            
Capital contributions (distributions) ( 23,044,222 )              ( 5,846,348 )          -                    25,687              ( 12,518 )       ( 483,283 )        2,389,958          ( 1,138,725 )       ( 4,913,427 )     548,430               2,983,247          ( 296,000 )            ( 386,043 )                 ( 460,639 )           5,428,082           17,089,101         (8,116,700)          
Special items -                               -                        -                    -                    -                 -                   -                     -                     -                    -                       -                     -                       -                             -                       -                       -                       -                       

Increase (decrease) in net position ( 22,532,726 )              ( 7,722,368 )          4,172,522         ( 617,569 )        5,151,649     ( 390,820 )        2,295,743          ( 1,475,372 )       ( 4,913,427 )     10,875,641         ( 1,330,169 )      896,869               541,781                     ( 2,170,599 )        5,114,446           ( 1 )                       ( 12,104,400 )      

Net position-beginning of year 242,975,510                26,683,353           30,925,502       3,259,359        7,140,042     10,772,601      16,162,806        5,818,130          4,913,427         ( 929,387 )           72,650,257       18,174,991          21,866,198               9,318,669           7,494,656           1                          477,226,115        
Net position-end of year 220,442,784$             18,960,985$         35,098,024$     2,641,790$      12,291,691$ 10,381,781$    18,458,549$      4,342,758$        -$                  9,946,254$         71,320,088$     19,071,860$        22,407,979$             7,148,070$         12,609,102$       -$                    465,121,715$     

Statements of Departmental Revenues, Expenses and Changes in Net Position

Masschusetts Development Finance Agency
Supplementary Information

June 30, 2016
(unaudited)
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WHO WE ARE 
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294 PROJECTS FINANCED OR 
MANAGED  

OVER $2.5 BILLION INVESTED  

OVER 106,000 EXISTING JOBS 
IMPACTED BY FINANCING 

NEARLY 13,000 NEW PERMANENT 
& CONSTRUCTION JOBS CREATED 

OVER 2,300 NEW &/OR 
REHABILITATED HOUSING UNITS 

MISSION 
  
MassDevelopment’s mission is to stimulate 
economic development and industrial growth, 
increase employment, build communities, promote 
prosperity and general welfare, and eradicate blight 
across the Commonwealth. 
  

VALUES 
 
In order to serve Massachusetts, its communities, 
businesses, residents, and other customers, we: 
• Manage and accept risks that others won’t or 

can’t. 
• •Are agile, flexible, and innovative so we can 

provide bold and effective solutions. 
• •Possess and share great sophistication and 

knowledge about financing and development. 
• •Have ability to link resources and provide 

interdisciplinary solutions. 
• •Work creatively, diligently, and honestly. 
 

FY 2015 
PERFORMANCE HIGHLIGHTS 



STRATEGIC THEMES 
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STRATEGIC THEMES 
 
MassDevelopment’s 3 Strategic Themes articulate clear statements of external program goals and internal 
organizational process improvements that MassDevelopment focuses on to advance its mission. 
 

The interrelationship between the two external facing program themes and the internal theme reflect the 
Agency’s belief that our people and processes are essential to our success at delivering our mission. 
  
 

Theme 1: Support 
Economic Growth 

Theme 3: Strive for 
Organizational 

Excellence 

Theme 2: Build 
Regional 

Competitiveness 



ANNUAL BUSINESS PLAN GOALS – SUMMARY BY STRATEGIC 
THEME 
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STRATEGIC THEME 1: SUPPORT ECONOMIC GROWTH 
FOSTER AND CULTIVATE OPPORTUNITIES THAT EQUIP BUSINESSES, NONPROFITS AND COMMUNITIES WITH THE 

TOOLS THEY NEED TO SUSTAIN AND OR EXPAND, CREATING QUALITY JOBS TO MEET THE NEEDS OF THE 
COMMONWEALTH'S ECONOMY 

 

 
 

 
SUPPORT ECONOMIC 

GROWTH 
 

KEY PERFORMANCE 
INDICATORS 

 
• NEW PERMANENT AND 

CONSTRUCTION JOBS 
CREATED 
 

• TOTAL DOLLARS 
PROVIDED IN 
FINANCING 
 

• TOTAL LEVERAGED 
INVESTMENT FROM 
PROGRAMS 
 

• SECTOR SPECIFIC 
OUTCOME INDICATORS 

 
 

Support 
Economic 
Growth 

Provide Access to 
Markets 

Support Job 
Creation 

Strengthen & 
Champion Key 

Economic Sectors 

Increase 
Opportunity in the 

Innovation 
Economy 
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BUILD REGIONAL 
COMPETITIVENESS 

 
KEY PERFORMANCE 

INDICATORS 
 

• NEW & PRESERVED 
HOUSING UNITS 
FINANCED AND/OR 
CONSTRUCTED 
 

• TRANSFORMATIVE 
DEVELOPMENT PROJECT 
OUTCOMES 
 

• REGIONAL KNOWLEDGE 
OUTCOME INDICATORS 
 

• REGIONAL ASSETS 
OUTCOME INDICATORS 

 
 

STRATEGIC THEME 2: BUILD REGIONAL COMPETITIVENESS 
I NCREASE H OUSING S TOCK AND M AKE I NVESTMENT S I N TARGETED C OMMUNITIES ,  
A DD TO THEIR  H OUSING O PTIONS AND C OMMERCIAL  P ROPERTY S TOCK,  REMEDIAT E 

TROUBLED S ITES  AND A PPLY E FFECTIVE R EDEVELOPMENT P RACTICES   
 

 
 

Build Regional 
Competitiveness 

Champion 
Transformative 
Development 

Initiative 

Increase Housing 
Availability  

Build Regional 
Economic 

Development 
Expertise & 
Knowledge 

Support & 
Catalyze Regional 
Economic Assets  
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STRATEGIC THEME 3: STRIVE FOR ORGANIZATIONAL EXCELLENCE 
CREATE A HIGH-PERFORMING ORGANIZATION WITH EFFICIENT, EFFECTIVE AND INTEGRATED DELIVERY OF 

SERVICES TO EXTERNAL AND INTERNAL CUSTOMERS AND A DIVERSE, HIGHLY-QUALIFIED WORKFORCE WITH THE 
RIGHT SKILLS IN THE RIGHT JOBS. 

 
 

 
1 

 
 

STRIVE FOR 
ORGANIZATIONAL 

EXCELLENCE 

 
KEY PERFORMANCE 

INDICATORS 
 

• WORKFORCE CAPACITY 
OUTCOME INDICATORS 
 

• SYSTEMS & 
TECHNOLOGY 
OUTCOME INDICATORS 
 

• STAKEHOLDER 
ENGAGEMENT 
OUTCOME INDICATORS 
 

• PERFORMANCE 
MANAGEMENT 
OUTCOME INDICATORS 
 
 
 
 

 
 
 

Strive for 
Organizational 

Excellence 

Increase 
Workforce 
Capacity 

Improve 
Systems and 
Technology 

Deepen 
Performance 
Management  

Enhance 
Stakeholder 
Engagement  
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THEME 1 - SUPPORT ECONOMIC GROWTH  
PROVIDE ACCESS TO MARKETS 

Provide Bond 
Financing 

• Tax Exempt Bonds Issued 
• Issued Hospital/University Bonds: Volume, number, % to targeted 

sectors/places 
• Issued All Other Bonds: Volume, number, % to targeted sectors/places 

Provide Loan 
Financing 

• General Fund Loans Made 
• % to targeted sectors/places, risk rating, volume targets by program 

• Restricted Fund Loans/Guarantees Made 
• % to targeted sectors/places, risk rating, volume targets by program 

Provide 
Community 

Development 
and Other 
Financing 

• Community Development Investments 
• % by investment type, to targeted sectors/places, volume targets by 

program 
• New Market Tax Credits Investments 
• MDFA Real Estate Investments 

• Major Projects Invested – volume targets by project 
• Funds Invested in Strategic Services (Technical Assistance, Defense Sector 

Initiatives) 

ACTION PERFORMANCE INDICATOR 

12 



THEME 1 - SUPPORT ECONOMIC GROWTH  
SUPPORT JOB CREATION 

Support Creation of 
New Permanent Jobs 

• New Permanent Jobs Created (projected by borrower at application) 
• By Sector, By Region 
• % change in new permanent job creation (year over year) 

Support Creation of 
Construction Jobs 

• Construction Jobs Created (calculated by staff based on project cost) 
• By Region 
• % change in construction job creation (year over year)  

Support the creation of employment in the Commonwealth with a focus on 
specific economic sector and/or regions. 

13 

 
 

 
 
 

ACTION PERFORMANCE INDICATOR 



THEME 1 - SUPPORT ECONOMIC GROWTH  
STRENGTHEN & CHAMPION KEY ECONOMIC SECTORS 

Implement Advanced 
Manufacturing 

Futures Programs 

• Direct Support To Companies 
• Companies enrolling in energy collaborative/Total Annual Projected 

kWh Savings from projects/Innovation Voucher program results 
• Manufacturing Employment Sustained  

• Manufacturing dollars invested (financing programs) 
• Manufacturing jobs created (financing programs) 

• Manufacturing Sector Opportunities Promoted  
• AmpItUp! events, Dream It Do It events 
• Facilitation of Advanced Manufacturing Collaborative, Develop work 

plan and execute on deliverables  

Promote & Sustain 
Defense Sector & 
Related Industries 

• Operational Costs at Installations Reduced 
• Energy related projects deployed in partnership with DOER 

• Total Annual Projected kWh Savings from projects 
• Military Bond Bill capital projects 

• Companies/Contracting Entities Connected 
• Contractor events held/Companies attending 
• Rate of contracts received as a result of previous year events 
• Deployment of OEA planning grant resources to programs 

ACTION PERFORMANCE INDICATOR 
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THEME 1 - SUPPORT ECONOMIC GROWTH  
INCREASE OPPORTUNITY IN THE INNOVATION ECONOMY  

Facilitate and 
Fund 

Collaborative 
Workspaces 

• Collaborative/Maker Workspaces assisted* 
• Total Investments: by sector, by region 
• Square footage of CoWork facilities improved 
• Membership/attendance baseline at CoWork funded spaces 
• Convenings/webinars to share learning 

Connect 
Entrepreneurs 

to Business 
Opportunity 

and Skill 
Development  

• New Business/Organization Development Supported* 
• New starts 
• Entrepreneurs connected to business growth or skill development events 

and/or resources 
• Total volume in targeted new small business lending tools: by sector, by 

region 

Provide 
Emerging 

Technology 
Fund Loans 

• Emerging Technology Fund Loans Made 
• % to targeted industries in sector, risk rating, % of total volume target 

achieved by program 

ACTION PERFORMANCE INDICATOR 

15 
(*from CoWork/Innovation Infrastructure funded 
spaces) 
 



THEME 2 –  BUILD REGIONAL COMPETITIVENESS 
CHAMPION TRANSFORMATIVE DEVELOPMENT INITIATIVE 

Deploy TDI 
Equity 

Investments 

•Equity Investments 
• Investments identified & completed – Amount, type, region, sector/use, leverage 

Support TDI 
Fellows and 

Technical 
Assistance 

•Fellows Program Implemented 
•Retain 6 Fellows and monitor Fellows’ successes in completing local work plans 

•Technical Assistance Completed 
•Development/Launch of TDI Dashboard to track program performance and data 
•TDI workshops to facilitate knowledge sharing  

Leverage TDI 
Funding 

 
•Leverage Opportunities Identified 

•Targeting Fellows, Equity Investments and Small Business Support Initiatives 
•Develop plan to target investors/funders and complete initial pitches  
•Raise $3M in additional resources to support TDI program 
 
 

ACTION PERFORMANCE INDICATOR 
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THEME 2 –  BUILD REGIONAL COMPETITIVENESS 
INCREASE HOUSING AVAILABILITY 

Support 
Construction 

and/or 
Rehabilitation of 

Housing Units 

• Total Units Built &/or Preserved As Affordable 
• Total Units – New Construction 
• Total Units – Rehab 
• Total Units – by Region 

• Brownfields made ready for housing 
• # of communities by region 

• Units built on brownfields  

Finance Housing 
and Increase 
Leverage of 

Housing 
Programs 

• Housing Bonds Issued  
• Total Volume Issued 

• Housing Loans Made 
• General Fund Loans – Total Closed 
• Restricted Fund Lending/Guarantees – Total Closed 
• Analysis & implementation of Housing Development Incentive Program 

lending tools 

Provide 
Technical 

Assistance and 
Expertise 

• Housing Related Technical Assistance Provided 
• # of communities by region, implementation of planning or other TA 

recommendations 

ACTION PERFORMANCE INDICATOR 
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THEME 2 –  BUILD REGIONAL COMPETITIVENESS 
BUILD REGIONAL KNOWLEDGE AND FACILITATE REGIONALLY BASED ECONOMIC 

GROWTH 

Offer Capacity and 
Knowledge 

Building Events 

• Regional/Statewide Capacity Building Events Held 
• Manufacturing Summit, Developer Tours, Regional Convenings, 

TAConnect Workshops 
• Participation rates at events 
• Customer feedback on event quality 

Deploy Technical 
Support and 
TAConnect 

 
• TAConnect Implemented & Improved 

• Communities accessing the interface, referred to services through portal 
• New Real Estate Service projects generated from TAConnect 

• Real Estate Services Projects Undertaken 
• Projects moved to implementation and results 
 

ACTION PERFORMANCE INDICATOR 

18 



THEME 2 –  BUILD REGIONAL COMPETITIVENESS 
SUPPORT & CATALYZE REGIONAL ASSETS TO DRIVE EQUITABLE LOCAL ECONOMIC GROWTH 

Catalyze urban economic growth, cultivate emerging small businesses and 
entrepreneurship and redevelop troubled sites in urban communities. 

ACTION PERFORMANCE INDICATOR 

19 

 
Identify, 

Improve & 
Position Local 
Development 

Assets 

• Site Readiness & Real Estate Services Programs Implemented 
• Develop and implement site selection process, investments deployed to 

communities and measure impacts 
• Brownfields Program Implemented  

• Brownfields funds deployed as a leveraged tool to support regional economic 
and job growth priorities  

• Follow On Projects Moved To Redevelopment 

 
Cultivate Small 

Business 
Growth Tools 

• Small Business Direct Support Programs Implemented 
• Direct & indirect small business financing - % of portfolio, % of loans by 

sector/region 
• Small Business Indirect Support Activities Brokered 

• Completed and implemented recommendations from small business 
landscape analysis, Info sessions/workshops on participation rates 

 
Increase 
Devens 

Developability 
& Sustainability 

 
• Devens’ Development Readiness Activities Completed 

• Acres and number of new sites made development ready, land sold/leased, 
housing units built 

• Devens’ Sustainability/Cost Containment Efforts Implemented 
• Tax revenue collected, total assessed valuation % increase, cost of 

services growth management, operational/municipal efficiency/cost 
reduction ideas identified and implemented 
 



THEME 3 –STRIVE FOR ORGANIZATIONAL EXCELLENCE 
BUILD WORKFORCE CAPACITY 

Implement 
Professional Training 

and Development 
Resource Center 

• Identify obstacles to employee use of training programs & 
increase utilization of training by staff 
• Training utilization %, Analysis of Training Impacts 

Measure Impact of 
Training Programs  

• Employees completing training/professional development 
programs 
• % of employees by workforce segment 

• Employees completing workforce satisfaction survey 
• % of employees highly satisfied/satisfied ahead of prior year 

survey 

ACTION PERFORMANCE INDICATOR 

20 



THEME 3 –STRIVE FOR ORGANIZATIONAL EXCELLENCE 
MODERNIZE SYSTEMS AND TECHNOLOGY 

Develop Online 
Customer Interfaces 

• Records Reform & Technical Support Efforts Completed 
• Full implementation of electronic records 
• Online application implementation for Finance Programs and 

TAConnect 

 
Deploy Technology 

and Systems 
Upgrades 

• Enhancements to CRM capabilities Completed 
• Mobile applications implemented, lead generation and 

sharing, increased leverage of agency resources 

ACTION PERFORMANCE INDICATOR 

21 



THEME 3 –STRIVE FOR ORGANIZATIONAL EXCELLENCE 
DEEPEN PERFORMANCE MANAGEMENT 

Enhance Agency 
Balanced Scorecard 

 
• Quarterly Departmental Scorecard Reviews 

• Results of review pilots, development of knowledge sharing tools 
• Engagement and alignment with EOHED performance management  

 

Implement 
DevensStat 

• DevensStat Further Improvements Implemented 
• Results analysis & recommendation on agency-wide use of “Stat” 

model 

ACTION PERFORMANCE INDICATOR 

22 



THEME 3 –STRIVE FOR ORGANIZATIONAL EXCELLENCE 
ENHANCE STAKEHOLDER ENGAGEMENT 

 
Increase Public 
Accessibility of  

Program 
Information 

• Timelines on Workplans – Ongoing Improvements to Agency Websites 

 
Improve 

Stakeholder 
Engagement 

Strategies 

• Inter Agency Collaboration Enhanced 
• Cross Departmental teams identified and deployed for key program 

priorities,  increased number of program improvements identified 
and implemented above target 

• External Partner Collaboration Improved 
• Participation with partner agencies on 4 key program and planning 

efforts & number of referrals to partner agency programs/resources 
• Stakeholder Engagement Increased 

• Opportunities provided for public comment on agency program and 
strategy development 

• Increased alignment and effectiveness of agency public affairs 
strategy 

ACTION PERFORMANCE INDICATOR 

23 


