
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ANNUAL 
REPORT 
2021 
 
 
 
 
 
 
 
 
 
 
 
The Property and Casualty Initiative 
176 Federal Street, Suite 402 
Boston, MA 02110 
617.723.7878 – Phone 
617.723.4411 – Fax 
 

  



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

TABLE 
OF 
CONTENTS 
 

1 The Year in Review 

2  Mission Statement 

3-5  Affordable Housing 

6-7 Community Facilities 

8-10 Economic Development 

11 Regional Distributions 

12 Qualified Interim Investments 

13  Public Meetings 

14 Member Companies 

15  Capital Contributions 

16  Audited Financials 

 



Year in Review│1 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

THE 

YEAR 
2021 was a significant year for The Property and Casualty Initiative (PCI). President and 
CEO Stacey Parks Townsend retired after a remarkable 23-year career at the helm of the 
organization.  Under her leadership, PCI is firmly established as a critical financial resource 
for community and economic development initiatives across the Commonwealth. PCI has 
leveraged invested capital of $85 million from 26 property and casualty insurance 
companies based in Massachusetts to make $463 million impact investments. These 
investments support minority and women owned business generating wealth and creating 
jobs, affordable housing projects creating or preserving 5,798 units, community health 
centers providing access to high quality care regardless of ability to pay, schools offering 
parents educational choices, social service agencies providing vital programs and other 
investments in low-and moderate-income communities across the state.  
 
PCI closed 5 loans in 2021, totaling $12.4 million in new lending.  These investments were 
equally distributed between construction loans ($5.8 million or 47% of 2021 lending) and 
acquisition loans ($6.7 million or 51% of 2021 lending), and also included one 
predevelopment loan ($250k or 2% of 2021 lending).  The bulk of 2021 lending supported 
affordable housing creation (67%) and economic development (31%), with the balance (2%) 
supporting community facilities. Our economic development lending this year facilitated 
the creation of housing for moderate income individuals and families, supporting an 
important priority of the Baker Administration. 2021 lending was concentrated in the 
Southeast Region of Massachusetts and Metro Boston. 
 
In 2021, PCI committed 9 loans totaling $31.4 million. Our lending commitments were 
distributed geographically across four regions (Boston – 17%, Central – 2%, Southeast – 
35%, West - 46%). 86% of committed loan dollars supported affordable housing projects 
and 14% advanced economic development initiatives. 69% of committed dollars were for 
construction loans and the remaining 31% of commitment loan dollars financed property 
acquisition.  Seven out of nine committed loans were either closed in 2021 or are moving 
toward closing in 2022.  Two committed loans totaling $3.124 million not expected to close, 
as the projects are no longer moving forward.  
 
At December 31, 2021 PCI’s loan portfolio consisted of 38 loans with $58,479,053 in 
outstanding loan balances. The PCI team collaborated closely with our customers to 
successfully manage through the continuing public health and economic challenges in 2021. 
The portfolio is healthy, with no charge-offs in the year and no negative risk rating changes. 
Only one loan ($896,257 outstanding) is considered “Impaired” with a risk rating of 5, 
representing 1.5% of the total portfolio. We expect repayment in full on this investment.  
 

IN  

REVIEW 
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OUR 
MISSION 
STATEMENT 
 
 
 
The Property and Casualty Initiative, LLC 
(PCI), is a Limited Liability Corporation 
established by a consortium of Massachusetts-
based property and casualty insurance 
companies. 

 
The goal of PCI is to make sound and prudent 
investments in organizations and companies 
that promote economic development, create 
employment opportunities for low and 
moderate-income residents, increase or 
maintain the availability of affordable housing, 
and expand access to healthcare and social 
services. 
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Commitment: $2,565,000 
 
Affordable Units:  10 
 
Total Units:  40 

 
Commitment: $5,774,756 
 
Affordable Units:  63 
 
Total Units:  63 

  

AFFORDABLE 
HOUSING 

2021 
  

CENTRAL STREET 

WALTHAM 

 
WOODLAND COVE I 

WAREHAM 

 
Total Commitments:   $8,339,756 
 
Total Units:  103 
 
Total Affordable Units:  73 
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WOODLAND COVE I 

$5,774,756 

 
Dakota Partners is an experienced real estate developer of primarily affordable multi-family rental 
communities in southern New England. Dakota has substantial experience with Low Income Housing 
Tax Credits, historic tax credits, and other public and private resources available to develop affordable 
housing.  
 
Dakota’s next project is Woodland Cove, which will be built to Passive House energy efficiency 
standards. The development will be constructed in three phases on 8.63-acres located at 3102 Cranberry 
Highway in Wareham, providing brand new, quality affordable rental housing options for individuals 
living and working on the South Coast. When fully built, there will be 150 mixed-income rental homes in 
5 three-to-four-story elevator buildings.  
 
Phase I is a 63-unit income-restricted rental development to be constructed on approximately on 2 acres, 
located on the eastern portion of the Woodland Cove site.  
 
The units will be constructed in 1 three-story building and 1 four-story building. There will be a mix of 11 
one-bedroom/one-bath units, 45 two-bedroom/one-bath units, and 7 three-bedroom/two-bath units. 
The project will be 100% affordable at 30%, 60% and 100% of AMI. 

 
A PCI LOAN of $5,774,756 is a participation in a bank $17,326,000 construction loan.  

 

                  

 

WAREHAM, MA 
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CENTRAL STREET 

$2,565,000 

WALTHAM, MA 
 

ARX Urban is a real estate development firm founded in 2013 by Benjie Moll and Danny Moll to focus on 
mixed-income multi-family and mixed-use investment opportunities. Since its founding, ARX Urban has 
completed 19 acquisitions and development transactions throughout Greater Boston. This is PCI’s second 
loan to ARX Urban; our $9.6 million construction loan for 233 Hancock Street, Boston was successfully 
repaid in 2021. ARX is innovative, socially minded, technology oriented and focused on the long-term 
community benefits of its building projects.  
 

ARX Urban acquired 85-89 & 93 Central Street in Waltham, MA, a five-parcel lot of 35,118 square feet  
(SF) which is improved by a 12,376 SF commercial property and 35 parking spaces.  The property is 
surrounded by multi-family properties to the east, west and south and commercial uses to the north.  ARX 
plans to redevelop the property into a mixed-income residential rental project to create 40 units of rental 
housing where 25% of the units will be affordable at 80% of area median income. The property is located 
in the heart of Waltham’s “Moody & Main” district, with excellent access to public transportation, a 
walking and bike trail along the Charles River, retail, restaurants and entertainment venues.  

 

A PCI LOAN of $2,565,000 was used to acquire this property that will eventually be renovated into 
mixed-income housing in Waltham, MA.   
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                                                                                                                    2021 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

COMMUNITY 
 

FACILITIES 
 

LENDING 

 

 

Father Bill’s & MainSpring (HRC)   $250,000 

                                                 Total  $250,000 
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FATHER BILL’S & MAINSPRING 

HOUSING RESOURCE CENTER 

$250,000 

 
For more than three decades, Father Bill’s & MainSpring (FBMS), has been a leading innovator of ending 
homelessness. Their mission is to end and prevent homelessness in Southern Massachusetts with programs that 
provide emergency and permanent housing and help people obtain skills, jobs, housing, and services. They work 
with people who are struggling with homelessness, or are at risk of homelessness, to achieve self-sufficiency. The 
organization is the lead administrator of the South Shore Continuum of Care (CoC), which is a regional planning 
body that provides a coordinated response to homelessness.  
 
Father Bill’s & MainSpring owns and operates 500+ units of supportive housing, owns the only emergency shelter 
for teens in Southeastern Massachusetts, and provides housing for victims of domestic violence.  Available services 
for the organization’s clients include advocacy, homelessness prevention, adult education, employment training, 
and health care.  Father Bill’s serves approximately 6,000 people each year in cities and town across Southern MA.   
Since 2003, PCI has provided many loans to support the work of FBMS.   
 
In 2021, PCI provided predevelopment financing to facilitate the development of a new model of emergency shelter, 
permanent supportive housing, and services for unhoused individuals in Quincy, MA. The model will require the 
development of a new multi-use facility – the Housing Resource Center (HRC) – that has three major components: 
a new day center facility that offers a wide array of resident resources including a health clinic, a new emergency 
shelter facility, and efficiency apartments. The focus of the HRC will be to prevent individuals from becoming 
homeless, divert individuals to housing or treatment, and to rehouse individuals rapidly.   
 
A PCI LOAN of $250,000 will be used for pre-development expenses leading to the construction of a building at 
30 Broad Street/40 Field Street, Quincy, to house FBMS’s program spaces, shelter beds and services for the 
homeless, administrative offices, and a clinic.  A later phase will construct 30 units of permanent housing and 
common areas.  

BROCKTON, MA 
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1. 142 Main Street     $1,554,000 

2. Bryant Hotel      $2,250,000 

                                                 Total  $3,804,000 

 

 

ECONOMIC DEVELOPMENT 
2021 
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142 MAIN STREET 

$1,554,000 

 
 

Founded in 2012, Traggorth Companies LLC is a real estate development and consulting firm and the project’s 
sponsor.  Traggorth Companies specializes in developing high quality mixed-income and mixed-use properties in 
urban environments. The 142 Main Street project loan is PCI’s fourth predevelopment loan with Traggorth 
Companies.    

 
A PCI Loan of $1,554,000 supports the purchase of a largely vacant, historic building on Main Street in Downtown 
Brockton that will be rehabilitated into 35 residential units and 8,000 square feet of commercial space, with parking 
in a rear parcel.  This project is closely aligned with the City of Brockton’s vision for this building -- mixed-income 
housing on the upper floors and retail on the ground floor to contribute to the vitality of the downtown district.  
Seven units will be restricted to households earning up to 80% of AMI and the remaining 28 units will be unrestricted 
and rented at market rates.   

 
 
 

       

 

 

BROCKTON, MA 
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BRYANT HOTEL 

$2,250,000 

 

Steven Young is a MA licensed architect and MA licensed construction supervisor active in real estate for 
20+ years. He is a member of the American Institute of Architects, the Boston Society of Architects, and 
the National Trust for Historic Preservation. 
 
With PCI financing, Young acquired the Elmcourt Hotel, a historic property located in the heart of 
downtown Brockton just off Main Street, near the newly built Federal Court House, and a 6-minute walk 
to the commuter rail. The lot comprises just under a half-acre and the building extends to 43,422 SF over 
four stories, with parking for 22 vehicles.    
 
This project supports the City of Brockton’s investment strategy for the downtown district of expanding 
the supply of market rate housing options together with the expansion of commercial space, retail, parking, 
and restaurant offerings.   
 
Young continues to operate the property as a hotel while he advances planning for the redevelopment of 
the subject property as a 40-unit market rate multifamily rental property. The project is eligible for federal 
and state historic tax credits. 
 
A PCI LOAN of $2,250,000  supported the acquisition of The Elmcourt Hotel operating business, and 
real estate located 31-33 West Elm Street, Brockton, MA, for redevelopment into 40 market-rate rental 
apartments.  
   

  

BROCKTON, MA 
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REGION 

 

 
AMOUNT OF 

INVESTMENT 

 
NUMBER OF 

INVESTMENTS 
 
BOSTON $227,840,698 72 

 
CENTRAL 

 
$41,310,167 

 

 
18 

 
NORTHEAST 

 
$54,238,874 

 

 
30 

 
SOUTHEAST 

 
$61,452,656 

 

 
44 

 
WEST 

 
$69,057,500 

 

 
23 

 
STATEWIDE 

 
$9,000,000 

 
6 

 

TOTAL 
 

$462,899,895 
 
 

 
193 

 
 

ISTRIBUTION 

EGIONAL 

12.31.2018 

 

 

REGIONAL 
DISTRIBUTIONS 

2021 
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BANK DEPOSITS 
 

 
$27,720,706 

 
 
                        TOTAL INTERIM INVESTMENTS 
 

 
$27,720,706 

 

 

 

 

 

 

 

 

 

At December 31, 2021, the total interim investments of The Property and 
Casualty Initiative, LLC were as follows:  

QUALIFIED 
INTERIM 

2021 
INVESTMENTS 

 

At December 31, 2021, PCI had commitments to lend of approximately $23,996,000 to 
projects that had not yet fully funded. 
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DUE TO THE ONGOING  
COVID-19 PANDEMIC, PUBLIC 

MEETINGS WERE NOT 
CONDUCTED  

 

 

PUBLIC MEETINGS 

2021 
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MEMBER COMPANIES 
 
Arbella Group 

• Arbella Mutual Insurance Company 
• Arbella Protection Insurance 
• Arbella Indemnity Insurance Company 

 
Arrow Mutual Liability Insurance Company 
 
Associated Industries of MA Mutual Insurance Company 
 
Barnstable County Group 
 

• Barnstable County Mutual Insurance Company 
• Barnstable County Insurance Company 

 
Country Mutual Insurance Company  (formerly Holyoke Mutual) 
 
Coverys 

• Medical Professional Mutual Insurance Company 
• ProSelect Insurance Company 

 
Electric Insurance Company 
 
Liberty Mutual Group 

• Liberty Mutual Insurance Company 
• Liberty Mutual Fire Company 

 
Nationwide Group  

• Harleysville Worcester Insurance Company 
• Berkshire Mutual Insurance Company 

 
Norfolk & Dedham Group 

• Norfolk & Dedham Mutual Fire Insurance Company 
• Dorchester Mutual Insurance Company 
• Fitchburg Mutual Insurance Company 

 
OneBeacon Group 

• Atlantic Specialty Insurance Company  
 

Plymouth Rock Group 
• Plymouth Rock Assurance Corp 
• Plymouth Rock Home Assurance Corporation 
• Pilgrim Insurance Company 

 
Quincy Mutual Fire Insurance Company 
 
The Premier Insurance Company of Massachusetts 
 
Tower Group 

• Massachusetts Homeland Insurance Company 
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   Cumulative Cumulative Actual 

 
Contributed  Proportionate Proportionate 

 
Capital Share %* Share % 

  Arbella Indemnity Insurance Company $92,100.00 0.092% 0.111% 

  Arbella Mutual Insurance Company $1,959,900.00 1.960% 2.364% 

  Arbella Protection Insurance $564,700.00 0.565% 0.681% 

  Arrow Mutual Liability Insurance Company $157,700.00 0.158% 0.190% 

  Associated Industries of MA Mutual Ins. Co. $500,200.00 0.500% 0.603% 

  Atlantic Specialty Insurance Company $11,981,430.00 11.981% 14.451% 

  Barnstable County Insurance Company $28,200.00 0.028% 0.034% 

  Barnstable County Mutual Insurance Company $81,100.00 0.081% 0.098% 

  Berkshire Mutual Insurance Company $74,120.00 0.074% 0.089% 

  Country Mutual Insurance Company $357,000.00 0.357% 0.431% 

  Dorchester Mutual Insurance Company $102,500.00 0.103% 0.124% 

  Electric Insurance Company $2,946,000.00 2.946% 3.553% 

  Fitchburg Mutual Insurance Company $151,100.00 0.151% 0.182% 

  Harleysville Worcester Insurance Company $941,200.00 0.941% 1.135% 

  Liberty Mutual Fire Company $6,475,600.00 6.476% 7.810% 

  Liberty Mutual Insurance Company $49,021,000.00 49.021% 59.124% 

  MA Homeland Insurance Co $27,500.00 0.028% 0.033% 

  Medical Professional Mutual Insurance Co $4,041,100.00 4.041% 4.874% 

  Norfolk & Dedham Mutual Fire Insurance Co $483,400.00 0.483% 0.583% 

  Pilgrim Insurance Company $19,000.00 0.091% 0.023% 

  Plymouth Rock Assurance Corp $496,700.00 0.497% 0.599% 

  Plymouth Rock Home Assurance Corporation $54,500.00 0.055% 0.066% 

  ProSelect Insurance Company $91,400.00 0.091% 0.110% 

  Quincy Mutual Fire Insurance Company $1,092,500.00 1.093% 1.318% 

  The Premier Insurance Company of MA $1,171,700.00 1.172% 1.413% 

TOTAL $82,911,650.00 82.912% 100.00% 

*Based on $100,000,000 

2021 CAPITAL CONTRIBUTIONS 
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