Preserving
the homes we have,

creating homes
we need
& building strong
communities

2017 Annual Report

Dear Friends and Colleagues:
In 2017 Greater Minnesota
Housing Fund (GMHF) continued in
its mission of addressing critical
housing needs across the state by
making investments, developing
programs and building public will
to value affordable housing.
GMHF continued to innovate its
financing models, most notably
with the NOAH Impact Fund which
launched this year. Capitalized by
seven public and private impact
investors that together provided
over $25 million, the fund seeks to
preserve 1,000 unsubsidized rental
homes in multifamily properties
across the Twin Cities metro.
The NOAH Impact Fund deployed
over $10 million in its first six
months of operation, preserving
the affordability of 311 rental
apartment homes and helping
hundreds of households avoid
displacement from their homes.

GMHF made headway on its
development lending when it
secured $10 million in a federal
bond issue this year. GMHF was
able to begin putting those funds
into investments right away,
preserving the affordability of
tax credit developments with
maturing mortgages at risk of
losing their subsidy, which would
make them unaffordable to the
individuals and families who need
lower rents most.
Uncertainty about tax law
changes in early 2017 put brakes
on many tax credit developments
in Minnesota as investors waited
to learn where corporate tax
rates would land. Nevertheless,
Minnesota Equity Fund provided
$29 million in equity from
investor partners Cinnaire and
UnitedHealth Group in 2017. GMHF
provided companion lending to
many of those new tax credit
developments as well, closing
the gap in financing for many
developers across the state.
2017 ended with an encouraging
announcement from the
governor’s office that a Statewide
Task Force on Housing would
convene in the year ahead.
GMHF made the case for a Task
Force alongside Minnesota
Housing, Family Housing Fund
and McKnight Foundation,
and prepared to serve as core
sponsors of the initiative in 2018.

GMHF’s annual report represents
but a glimpse of the important
work our staff, board, and partners
accomplished in 2017. We wish
to thank all of our funders,
development partners, investors,
and nonprofit housing peers for
their support, hard work, and
leadership in the field.
We all play a role in creating
and preserving the affordable
homes Minnesotans and their
communities need to thrive.
Sincerely,

Warren Hanson, President & CEO

Kim Bretheim, Board Chair

Since 1996, Greater Minnesota Housing Fund has financed the creation
of 14,621 homes for low-income families, children, and individuals in more
than 600 developments serving 180+ communities.
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DEVELOPMENT LENDING

A Snapshot of GMHF Lending

In 2017, GMHF awarded more than
$15.4 million in a combination of
development loans and program
grants that created or preserved
865 affordable homes.

The developments GMHF financed
were typically located in high
job-growth communities such
as Crookston, Duluth, Preston,
and Rochester, in addition to
investments in smaller, underserved,
Greater Minnesota communities.

GMHF tracks the demographics of
residents living in the affordable
apartments it has financed since
1996.

23
In 2017, GMHF
awarded

$15.4
MILLION
to create
or preserve

single-family
homes
financed

217

865
affordable

rental units
built

homes

*

625

* The unit count of 865 represents new, never-before
counted rental or ownership homes awarded financing
by GMHF in 2017. This count excludes units financed by
GMHF in a previous year to the same property.

rental units
preserved

Demographics of GMHF-financed rental housing

12%
of all renters were
once homeless

50%
of all households
have children

29%

98%

of all households
are headed by
people of color

of all households
earn less than 80%
of median income

COMMUNITY DEVELOPMENT FINANCIAL INSTITUTION (CDFI) LENDING FEATURED PROJECTS

Examples of GMHF Development Lending Activities in 2017
NEW CONSTRUCTION

.

SINGLE FAMILY REHAB.

RURAL DEV. PRESERVATION

Agassiz Townhomes
Crookston, MN

Zumbro Ridge Estates
Rochester, MN

Upsala Swanville Apts.
Upsala and Swanville, MN

DEVELOPER: Tri-Valley
Opportunity Council, Inc.

DEVELOPER: Northcountry
Cooperative Foundation

DEVELOPER: Horizon
Health, Inc.

UNITS: 30 townhomes

UNITS: 122 manufactured homes

UNITS: 32 apartments

TARGET: Workforce individuals
and families

TARGET: Workforce
individuals and families

TARGET: Seniors

GMHF & MEF FINANCING:
$525,000 gap loan
$75,000 pre-development loan

GMHF LENDING:
$150,000 gap loan
$250,000 mezzanine loan

TOTAL COST: $7.3 million

TOTAL COST: $2.8 million

Agassiz Townhomes is a new
construction workforce development
consisting of thirty units of
affordable walk-up townhomes. The
units are restricted to households
at or below 60% of area median
income (AMI) and four of the units
are restricted to housing for formerly
homeless households. Six of the
units will have Rental Assistance.

Through its flexible financing
programs, GMHF supported
Northcountry Cooperative
Foundation (NCF) to empower the
residents of manufactured home
park communities to become
resident owners, improve housing
conditions, and avoid displacement.

Agassiz Townhomes consists of
five buildings with two stories and
a mix of two- and three-bedroom
apartments, making the property
suitable housing for both local
single-headed household workers
and working families.

In 2017, Zumbro Ridge Estates, a
122-unit manufactured home park
community in Rochester, was facing
redevelopment pressures. With
NCF’s help, Zumbro Ridge residents
had the opportunity to acquire the
mobile home park and convert it to a
Resident-Owned Community (ROC),
using a cooperative ownership model.

Agassiz Townhomes is a workforce
housing development with attractive
townhome units and rents that
are affordable to households with
moderate incomes.

GMHF provided low-cost, equitylike mezzanine financing and a
0% deferred loan to help finance
acquisition and infrastructure
improvements.

GMHF LENDING:
$400,000 acquisition loan
TOTAL COST: $2.8 million

Upsala Swanville Apartments, consists
of two senior living complexes in
Upsala and Swanville, neighboring
communities in Central Minnesota.
Like many USDA Rural Development
affordable housing properties dotting
the state, the Upsala Swanville
Apartments had an expiring mortgage
and the owner of the complexes
was retiring. These two factors
often jeopardize the affordability of
such properties. Once federal rent
assistance is lost in apartments like
these, it is nearly impossible to restore.
GMHF helped transfer ownership of
the two RD properties to Horizon
Health, an organization providing
senior services to the property. GMHF
used $400,000 of its Preservation
Revolving Loan Fund (PRLF) to help
Horizon Health acquire the property,
using long-term, low-cost financing
that local banks don’t offer.

TECHNICAL ASSISTANCE

POLICY

OUTREACH

Manufactured home park
now owned by residents

Governor’s Task Force on
Housing launched in 2017

Regional Housing Dialogues
in Greater Minnesota

A central housing preservation
priority for the affordable housing
industry has been the preservation
of manufactured home parks
through acquisition, stabilization
and conversion to resident
ownership.

Working in concert with leaders
from Minnesota Housing, McKnight
Foundation, Family Housing Fund,
and the Governor’s Office, GMHF
assisted with planning, supporting
and administering the 28-member
Governor’s Task Force on Housing.
GMHF served as fiscal sponsor for the
project, and a member of the core
leadership team for the Task Force.

One of GMHF’s signature efforts
over the past decade has been to
convene several Regional Housing
Dialogues each year throughout
greater Minnesota alongside
Minnesota Housing and USDA-Rural
Development.

In 2017, Zumbro Ridge Estates
was planned for preservation
by Northcountry Cooperative
Foundation, with grant and
financing support from GMHF for
the preservation of low-income
workforce housing.
GMHF was able to provide
low-cost, flexible mezzanine
financing combined with a
resident organizing and training
grant to engage residents in
the fundamentals of resident
ownership. The financing enabled
the conversion of the property
from investor-owned to residentowned, preserving the affordability
and preventing the displacement of
many low-income residents.

The Task Force is a timely effort to
raise the profile of affordable housing
as a critically important economic
infrastructure issue. The final report
of the Task Force is to provide
recommendations for preserving
and creating more affordable
housing through policy changes,
program developments, and resource
expansion and investment.
The work of the Task Force is to
engage the public and private sector,
for-profit and nonprofit developers,
legislative leaders, as well as
employers and community leaders
statewide, recognizing that all have a
role to play in creating and preserving
the affordable housing Minnesota
communities need to thrive.

Each year these community
dialogues identify the most pressing
regional housing challenges,
emerging strategies, and areas
of potential alignment. Regional
Housing Dialogues provide a rich
opportunity for the state’s primary
housing funders to obtain feedback
and recommendations directly
from local officials and housing
practitioners in each region, and
reflect on how housing programs
might be adjusted to better meet
emerging needs.
In 2017 these community housing
dialogues were held in Mankato,
Bemidji and Rochester. Similar
regional housing forums will occur
in 2018 as a mainstay of gaining
community input and increasing
engagement in the Statewide Task
Force on Housing.

The proud new resident owners of
Zumbro Ridge Estates

Task Force co-chairs, Jeanne Crain
and Acooa Ellis

Minnesota Housing’s Margaret Kaplan
took notes at the Bemidji dialogue

POLICY

INNOVATIVE FINANCING

GRANTMAKING

Combatting homelessness
through collaboration

Piloting models for low/no
subsidy workforce housing

Heading Home Minnesota Funders’
Collaborative’s policy and systems
change efforts ramped up with
committed leadership from the
Pohlad, Phillips, and St. Paul
foundations. GMHF helped conduct
a concerted effort to expand the
foundation member-partners.

GMHF has frequently studied
and encouraged efforts to create
no-subsidy affordable workforce
housing through innovations in
materials, construction, design and
engineering, and flexible debt and
equity financing. Few developers
have been able to create new
affordable rental housing without
subsidy.

GMHF supports
programmatic grants to
key housing groups

In 2017, the dozen member
foundations participated in a
series of forums on topics such
as ending student and family
homelessness by 2020. GMHF has
provided leadership on the Steering
Committee and invested directly in
programmatic initiatives.
GMHF also provides leadership on
the Minnesota Stewardship Council,
which conducts cooperative
problem solving to address vital
capital, service and operating needs
at developments serving homeless
individuals, families, and youth.
These supportive housing
developments opened in 2017:

In 2017 the required elements
came together for GMHF in the
form of a proposed mixed-income
workforce housing project that will
demonstrate innovative design,
engineering, and financing that
will result in no-subsidy affordable
workforce housing.
The project, planned in 2017,
will be a 160-unit, mixed-income
development in Rochester known
as Technology Park Apartments.
Rochester is a community with
profound workforce housing
demand.

Grants Awarded in 2017
All Parks Alliance For Change
Corporation For Supportive
Housing
Family Housing Fund
Home Line, Inc.
Housing Justice Center
Housing Partnership Network
Minnesota Coalition For The
Homeless

• Park Place Apartments in Bemidji,
serving persons with substance
addictions.

Minnesota Continuum Of Care
Minnesota Home Ownership
Center

• Solace Apartments in St. Peter,
serving hard-to-house female
ex-offenders, focused on
reunification of families.
• Gateway Tower in Duluth,
serving frail elderly, persons with
disabilities, families with children,
and youths.

GMHF awarded $790,000 in grants
in 2017 to assist nonprofit housing
organizations working statewide
to advance affordable housing
efforts. Their work includes
legislative and legal advocacy,
tenant organizing, homebuyer
training, manufactured home park
preservation, bond financing rules,
HRA staff and board training,
funder collaborations and other
complementary efforts to further
the work of the affordable housing
field in Minnesota.

Minnesota Housing Finance
Agency
Rendering of Technology Park, future
workforce housing in Rochester

Minnesota Housing
Partnership
Minnesota Urban Land
Institute
Minnesota Home Host
Network
Northcountry Cooperative
Foundation
Southwest Minnesota Housing
Partnership

Greater Minnesota Housing Fund Invests in Development
Along the Housing Continuum

PARK PLACE
Bemidji

Temporary
Homeless
Shelter

TRAILSIDE ACRES
Red Wing

Transitional
Housing
for the
Homeless

Permanent
Supportive
Housing
with
Services

THE PROVINCES
Little Canada

Affordable
Rental
Housing
(Subsidized &
Unsubsidized/
NOAH)

JAY STREET HOMES
Duluth

Permanently
Affordable
Home
Ownership
(Community
Land Trust)

Affordable
Home
Ownership

ZUMBRO RIDGE
ESTATES
Rochester

MarketRate Rental

MarketRate Home
Ownership

very low-income, low-income, moderate-income, middle-income and above
Temporary Shelter

GMHF supports Minnesota
communities as they create and
preserve affordable homes across
the continuum of need, from rental
properties to ownership options,
apartments to single-family
homes, with supportive services to
independent living.
Housing with supportive services
delivers social services onsite to people struggling with
homelessness, mental health
issues, substance addictions, prior
convictions, or other barriers that
keep them from accessing housing
without assistance.
Affordable rental housing includes
both subsidized developments

Affordable Housing

financed with tax credits as well
as unsubsidized apartments that
charge rents affordable to people at
60% of area median income.
Community land trust housing and
cooperatively owned manufactured
home communities are two models
of affordable home ownership that
separate the cost of land from the
homes and provide an affordable
entry point for individuals and
families with modest incomes.
GMHF supports the creation of
new affordable homes to make
home ownership a reality for more
households, especially households
of color and recent immigrants,
recognizing that buying a home is a

Point of access to
market housing options

key to building wealth. GMHF helps
families achieve home ownership
but preserves the affordability for
the long-term so future families can
benefit.
Buyers and renters of affordable
homes typically earn less than 80%
of area median income. More than
half of the households earn GMHF
serves below 30% of area median
income.
GMHF also preserves naturally
affordable, unsubsidized housing
that serves low and moderateincome families earning 60-115% of
median income through the NOAH
Impact Fund.

A Snapshot of GMHF’s Nonprofit
Subsidiary’s 2017 Economic and Social
Impact on Affordable Housing

NOAH stands for Naturally
Occurring Affordable Housing.
NOAH refers to residential rental
properties that are affordable but
are unsubsidized by any federal
program. Rents in these apartments
are relatively low compared to the
regional housing market.

Real estate investors see these
properties as prime targets for
purchase, upgrades, and raising
rents. Some new owners cease
to accept Section 8, putting
households in jeopardy of losing
their homes—as well as their
schools, child care, church
communities and other networks.

In 2017, NOAH
assembled

$25

MILLION
to invest in
NOAH properties

NOAH
Impact Fund
Impact
Investors

311

units
preserved

The NOAH Impact Fund preserves
rental complexes across the Twin
Cities to avoid these disruptions in
people’s lives.

NOAH IMPACT FUND

NOAH Impact Fund is Fully Capitalized and Launched in 2017

In 2017, GMHF launched the NOAH Impact Fund to preserve the
affordability of unsubsidized apartments and help renters stay in
their homes.
GMHF’s nonprofit subsidiary, the
NOAH Impact Fund, succeeded
in bringing new capital resources
to invest in affordable housing
preservation and engaged a
broad base of investors and rental
property owners to do so. In 2017,
the NOAH Impact Fund invested a
total of $10.3 million to preserve 311
NOAH rental apartment homes.
The investments include $2.3 million
in the 72-unit Fountain Terrace pilot
and $8 million in a portion of Aeon’s

768-unit Tower Apartments portfolio.
The Fund represents a regionally
focused NOAH preservation fund
that has attracted local and national
attention from practitioners, funders
and investors. After an extended
period of planning and structuring,
the NOAH Impact Fund model is sound
and performing as projected, even in
an overheated real estate market.
Above: Rachel Robinson, NOAH
Fund Manager, and Warren Hanson,

GMHF President & CEO, celebrated
the launch of the NOAH Impact
Fund in June 2017. Present were
representatives from the financial
institutions, government, and
philanthropic impact investors in the
fund, including Bremer Bank, Sunrise
Banks, and Western Bank A Division of
American National Banks, Hennepin
County, Minnesota Housing, McKnight
Foundation and Otto Bremer Trust, as
well as other friends and partners of
the NOAH Impact Fund.

NOAH IMPACT FUND

NOAH Impact Fund Developments in 2017
.

Fountain Terrace Apartments
New Brighton, MN

Towers Portfolio
Bloomington and Brooklyn Center, MN

DEVELOPER: Real Estate Equities

DEVELOPER: Aeon

UNITS: 72 rental apartments

UNITS: 239 rental apartments

TARGET: Individuals and families with low and
moderate incomes

TARGET: Individuals and families with low and
moderate incomes

NOAH EQUITY INVESTMENT: $2.2 million

NOAH EQUITY INVESTMENT: $8 million

TOTAL DEVELOPMENT COST: $6.8 million

FREDDIE MAC: $18.9 million
TOTAL DEVELOPMENT COST: $27.8 million

In 2017 the Fountain Terrace Apartments property went
up for sale at a time when New Brighton area rents were
rising fast and becoming less affordable. Formerly Bethel
College married student housing, Fountain Terrace
consists of 72 2-bedroom apartments with average rents
of 60% of AMI, a benchmark of affordability.

Aeon, the NOAH Impact Fund and Enterprise Community
Investment, Inc. completed the purchase of a total
of 768 apartment homes across 10 properties in
Bloomington, Brooklyn Center, New Hope, and St. Paul. For
its part, NOAH Impact Fund acquired 239 of these units.

Real Estate Equities (REE), a for-profit developer of
affordable and market-rate housing, became aware of
the owner’s interest in selling and inquired about an
off-market acquisition at the same time that GMHF
and REE began to work together to test the NOAH
preservation model on a demonstration project.

The purchase represents the first project funded by
GMHF’s recently formed NOAH Impact Fund. The NOAH
Impact Fund provided an equity investment of $8 million
in a portion of the Towers portfolio (239 units) consisting
of Nicollet Court, Masada and the Arbors Apartments in
Bloomington, as well as Lynwood Pointe in Brooklyn Center.

The result was that this first NOAH acquisition was
quietly completed, without a broker, for less than the
appraised value using early seed capital from GMHF.
This became a proof-of-concept pilot transaction that
provided a solid demonstration project for future impact
investors, and formed the basis for the creation of the
NOAH Impact Fund.

“This project was an incredible effort with Aeon
demonstrating the courage and leadership to step up
and take it on,” said Rachel Robinson, NOAH Impact Fund
manager. “We are proud to be a part of the preservation
of one of the largest portfolios of unsubsidized affordable
housing in the Twin Cities with our new NOAH Impact
Fund resources, thanks to our partners in the banking,
agency and foundation community.”

A Snapshot of GMHF’s Nonprofit
Subsidiary’s 2017 Economic and Social
Impact on Affordable Housing

The mission of Minnesota Equity Fund (MEF) is to

enable socially motivated
corporations and financial institutions to make economic
investments in affordable housing developments in communities
throughout Minnesota and beyond. MEF raises capital and fosters real estate partnerships
with the goal of producing positive social and economic outcomes for families and
communities.

MILLION

invested by
UnitedHealth Group
as part of their $91+
million partnership
with MEF, resulting
in 178 homes

$3.4

invested by Cinnaire’s
multi-investor funds,
resulting in 54 homes

$25.6

In 2017, MEF
assembled

$29

MILLION
in socially
motivated capital
GMHF and MEF resources are sometimes used to finance the
same projects so there may be some overlapping of unit counts.

232
homes
financed

MILLION

232
new rental
units built

Examples of Minnesota Equity Fund Investments in 2017

.
Solace Apartments
St. Peter, MN

Mysa House
Mora, MN

The Flats at Grandview
Commons, Madison, WI

DEVELOPER: Southwest
Minnesota Housing Partnership

DEVELOPER: D.W. Jones

DEVELOPER:
Royal Capital Group

UNITS: 30 apartments
TARGET: Women leaving prison
MEF EQUITY: $1.9 million
INVESTOR: Cinnaire
Multi-Investor Fund
GMHF GAP LOAN: $300,000

UNITS: 24 apartments
TARGET: Low-income seniors
MEF EQUITY: $1.2 million
INVESTOR: Cinnaire
Multi-Investor Fund
GMHF GAP LOAN: $535,000

UNITS: 94 apartments
TARGET: Working families
MEF EQUITY: $5.4 million
INVESTOR: UnitedHealthcare
TOTAL COST: $20.3 million

TOTAL COST: $4.6 million

TOTAL COST: $7.2 million

Southwest Minnesota Housing
Partnership developed Solace
Apartments to provide permanent
supportive housing to 30 women
who have been incarcerated with
a drug offense and subject to
court-ordered treatment with case
management and who are homeless
or at risk of homelessness.
The project is specifically designed
to break the recidivism cycle and
to enable women and their families
to regain health and stability and
thereby reduce costs to the criminal
justice and health systems.
Solace Apartments is the result of
a robust public-private partnership
inspired by a county drug court judge
who saw a need for safe, decent
affordable housing with support
services for the “hard to house.”

Mysa House is a new senior
apartment project providing 24
units of affordable housing with
optional congregate care services.
The housing is designed for persons
55 years of age and over, with
preference for those 62 years of
age and over. The development
is designated as a pilot project
for affordable senior housing by
Minnesota Housing.
Key partners who brought the
project to life in addition to GMHF
and MEF are Mora Housing and
Redevelopment Authority, the City
of Mora, D.W. Jones, St. Clare Living
Community of Mora, Minnesota
Housing, FHLB Des Moines, Cole
Group Architects, Miller Architects &
Builders, and the Minnesota Housing
Partnership.

In addition to serving Minnesota
communities, MEF invests in the
rehabilitation and new construction
of affordable housing in Wisconsin,
Michigan, and other Midwestern states
through its strategic partnership with
Michigan-based Cinnaire. The Flats at
Grandview Commons is an example of
an out-of-state investment for MEF.
The Flats is a new construction affordable housing community that includes
six two-story structures with 28 twobedroom and 66 three-bedroom units.
Key project funding and development
partners include Building Blocks,
MEF, UnitedHealthcare, Cinnaire and
the Wisconsin Housing & Economic
Development Authority (WHEDA).
UnitedHealthcare is the largest privatesector investor in the project,
providing $5.4 million in equity
funding through MEF.

2017 Financial Statements
STATEMENT OF ACTIVITY

Contributions

2017

$

231,048

Program Service Revenues		

2,585,769

Interest and Dividends, Net		

722,792

Investments – Gains (Losses) 		

202,150

Present Value Discount – Amortization 		

144,983

Total Revenue

$ 3,886,742

Program Services

$

4,427,169

Management & General		
Total Expense

644,461

$ 5,071,630

Change in Net Assets

$ (1,184,888)

Net Assets, Beginning of Year

$ 76,110,590

NET ASSETS, END OF YEAR

$74,925,702

BALANCE SHEET

2017

Cash

$

1,707,381

Other Current Assets

230,669

Contributions and Grants Receivable:
Current

3,133,000

Loans and Loan Related Receivables:
Current

7,498,390

Long-Term		

76,328,771

Present Value Discount

(36,611,561)

Loan Loss Reserve		

(2,217,494)

Investments

38,906,940

Investment in NOAH Impact
Fund LLC & Subsidiary		

2,566,940
$91,542,256

Accounts Payable and
Other Current Liabilities

$

554,568

Grants Payable – Current

$

195,000

Notes Payable:

GMHF PROGRAM RELATED ACTIVITIES 2017

8.9%
Gap or
Deferred
Loans

Notes Payable

$ 18,225,000

Present Value Discount

$ (2,358,014)

Net Assets - Total

74,925,702
$ 91,542,256

3.5%
Program Grant Making

Thank you to our
2017 Funders & Investors:

16.1%
Direct
Program
Services
71.5%
Interim or
Amortizing
Loans

Bank of the West
Blandin Foundation
Bremer Bank
Otto Bremer Trust

Minnesota Housing
Finance Agency
Sunrise Banks
UnitedHealth Group

Cinnaire

US Department of the
Treasury, Community
Development Finance
Institutions Fund

Federal Home Loan
Bank of Des Moines

USDA Rural
Development

Hennepin County

Wells Fargo

McKnight Foundation

Western Bank, a
division of American
National Bank

Margaret A. Cargill
Foundation

2017 Directors
Jane Barrett, Red lake
Executive Director, Red Lake
Reservation Housing Authority
Daniel Bender, Red Wing
Mayor, City of Red Wing
Joseph Errigo, Minneapolis
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CommonBond Communities
Rosymar Hjermstad, Park Rapids
Executive Director,
Kinship of Park Rapids Area
Joseph B. Johnson, Duluth
Senior Vice President/North Shore
Manager, North Shore Mortgage

2017 Officers
Kim Bretheim, Chair
Housing Studio Leader,
LHB Architects, Minneapolis
Nancy Vyskocil, Vice Chair
President, Northwest Minnesota
Foundation, Bemidji
Stephanie Cummings,
Secretary/Treasurer
Vice President Retail Banking,
Wells Fargo Bank, Duluth
Warren Hanson
President & Chief Executive Officer,
GMHF

2017 Staff
Hal Clapp
Program/Loan Officer
Amber Cullen
Program & Loan Assistant
John Errigo
Director of Syndication
& Loan Officer
Deb Flannery
Director of Lending & Programs
Warren Hanson
President & Chief Executive Officer

Cheryl Key, Lake City
Wabasha County Commissioner

Ruth Hedman
Staff Accountant

Stephanie Klinzing, Elk River
Director, State Housing Agency

Wes Johnson
Loan Portfolio & Servicing Manager

Emily Larson, Duluth
Mayor, City of Duluth

Patrick Keefe
Chief Financial Officer

Dale Roemmich, Pipestone
President, First Farmers &
Merchants National Bank

Rebecca Martin
Chief Operating Officer

Richard Roesler, Mora
Retired CEO & President,
Peoples National Bank of Mora
Barbara A. Sanderson,
Grand Rapids
Commissioner, Itasca County HRA
James Solem, Falcon Heights
Former Commissioner,
Minnesota Housing
George Stone, Minneapolis
Program Director, Minnesota
Corporation for Supportive Housing
Mark Voxland, Moorhead
Mayor, City of Moorhead
Paul Wilson, Rochester
County Commissioner,
Olmsted County

Jill Mazullo
Director of Communications
& Development
Anne Muchiri
Asset Manager
Trisha Presley
Program & Loan Manager
Rachel Robinson
NOAH Fund Manager
John Rocker
Senior Underwriter
Alexis Sheets
Executive Assistant

The mission of the Greater Minnesota Housing Fund
is to support the creation of strong coummunities
and affordable homes by making strategic
investments and forming effective partnerships.

332 Minnesota Street

651.221.1997 main

Suite 1650-West

800.277.2258 toll-free

Saint Paul, MN 55101

651.221.1904 fax

www.GMHF.com

