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Mercy Loan Fund is a 501(c)3 nonprofit corporation, certified by
the U.S. Treasury Department as a Community Development
Financial Institution (CDFI). MLF is a national affordable housing
lender, funding real estate secured loans that enable local
nonprofit and socially responsible organizations to develop or
preserve affordable housing in their communities.

MLF is an affiliate of Mercy Housing, Inc. (MHI), an affordable
housing nonprofit organization whose mission is to create stable,
vibrant and healthy communities by developing, financing and

operating affordable, program-enriched housing for families, seniors
and people with special needs who lack the economic resources to
access quality, safe housing opportunities.

As a controlled subsidiary of MHI, MLF’s mission is to work nationally
with socially responsible affordable housing and community
developers, providing innovative financing arrangements for credit-
worthy projects for which conventional financing is not available or
affordable.

Mercy Housing and Mercy Loan Fund are working to create a more
humane world where poverty is alleviated, communities are healthy
and all people can develop their full potential.

For more information, please contact loanfund@mercyhousing.org or
call 303.830.3386.
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The Spirit Lives On
Honor the Legacy. Continue the Work. 

Sarah Smith, Mercy Loan Fund’s first director, recently stopped by our Denver headquarters to see how far we had come since she was at
the helm.  In recounting our nearly three decades of operation, it took all of our breath away to see that:

• In our first year of operation, we made four loans totaling $186,000 in rural Frederick, Colo.; in 2012, we closed loans totaling 
$9 million in 5 states bringing our lending reach to 38 states at year end.

• Initially, two religious communities invested $400,000 in the fledging loan fund; in 2012, we raised nearly $4 million in grants and 
capital combined.

• We had two investors in the beginning; in 2012 we have had a total of over 185 investors.    

• In our first year, we created or preserved 8 units of affordable housing for 32 low income residents; in 2012, 364 units for 649 residents. 

• And, through our entire three decades we’ve created or preserved 18,213 units of affordable housing for 50,232 residents.  

Our lending focus remains our Preserving Lives and Neighborhoods (PLAN) initiative. In fact, since we have launched this initiative, nearly all of
our multifamily affordable housing lending in 2011 and 2012 has been to preserve housing units in danger of being lost to the affordable
housing stock – a two-year total of $26 million lent to preserve over 1,200 units serving 2,200 residents. 

Sister Corinne Florek, OP, an Adrian Dominican sister, manages the Catholic Women’s Religious portfolio for our largest religious community
investor, Mercy Partnership Fund, which is a program of Mercy Investment Services that is capitalized only by the Sisters of Mercy. Sr. Corinne
is fond of saying to socially-responsible investors, “Once upon a time, it began with a small mustard seed ...”

As Mercy Loan Fund looks back on thirty years and forward for many more years, we are grateful to our many investors, donors and borrowers
for your support of our affordable housing and community development mission that helps lift so many people and communities out of poverty.  

Sarah Smith, we hope you can be proud of what Mercy Loan Fund has done since you were its first director! 

Live in Hope,

Julie Gould
President, Mercy Loan Fund

Adrienne Crowe
2012 Chair, Mercy Loan Fund Board of Directors 
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The Spirit of Mercy Loan Fund in 2012 

In 2012, Mercy Loan Fund closed loans totaling more than $9 million, preserving 360 units of affordable housing that will help to provide
homes for 640 residents, including families, seniors and people with special needs in Colorado, Massachusetts, New York, Oklahoma and
the District of Columbia. 

Other 2012 Highlights include:

• Celebrated the grand opening of our first New Market Tax Credit project, an orthopedic specialty hospital in Hattiesburg, Miss., 
that serves 19 medically underserved areas. 

• Raised $2 million in grants.

• Raised $1.9 million in low-cost debt capital to support 
higher lending volume.

In 2013, Mercy Loan Fund will be focused on:

• Expanding our multifamily preservation initiative

• Increasing our leverage by participating loans with 
other Loan Funds

• Increasing the sophistication of the portfolio and asset 
management functions
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Mercy Loan Fund
Highlights

Investor Type Amount

Residents Served

Units Financed by Median Income (past 5 years)

Loan Type

Impact
    # of Loans: 439
  Total Amount Loaned: $221 million
  Total Leveraged: $1.5 billion
  # of States: 38
  # of Communities: 166
  Total Units: 18,208
  Total Residents: 50,232
  Women Head of Household: 53%*

*past 2 years

  

%ts Served

#
of Residents 

546  

 
 1

Investor Type                            
Religious Institutions               33%
Banks                                       31%
Religious Health Systems       21%
Government                              6%
Other                                        4%
Foundations                              2%
Individuals                                2%
Corporations                             1%
Total                                      100%

        Loan Type        # Loans
        Acquisition             114 26%
     Construction            103 23%
               Bridge             69 16%
Predevelopment             53 12%
    Line of Credit             46 11%
                 Other              3 8%
          Mortgage             18 4%
                 Total            439 100%

       Resident Type # of Residents
                  Families 37,546 75%
                   Seniors 7,357 15%
          Farmworkers 2,325 5%
Formerly Homeless 1,186 2%
        Special Needs 1,251 2%
     Native American 567 1%
                      Total 50,232 100%

                  Low   (51-80% AMI)     49%
          Very Low   (31 - 50% AMI)   34%
  Extremely Low    (0-30% AMI)      13%
         Moderate   (81-120%)           4%

 



9 Loans
$11,482,060

WA
3 Loans

$1,640,000
MT

17 Loans
$8,320,200

TX

1 Loan
$730,000

FL

Total Loans: 439
Total Amount: $221,525,914
Number of States: 38

1 Loan
$492,600

HI

13 Loans
$17,099,015

GA

3 Loans
$1,615,000

SC

2 Loan
$231,794

NC
3 Loans

$3,900,500
TN

1 Loan
$1,738,911

KY

1 Loan
$2,155,000

WY

7 Loans
$3,101,158

OR

64 Loans
$42,939,344

CA

4 Loans
$2,666,356

NV

2 Loans
$529,388

NM

17 Loans
$58,219,125

CO

8 Loans
$1,007,575

SD

29 Loans
$5,091,750

NE

2 Loans
$3,851,000

OK

2 Loans
$2,603,572

IL

8 Loans
$3,652,494

OH

2 Loans
$1,899,400

MI

5 Loans
$4,029,030

VA

1 Loan
$507,500

LA

1 Loan
$2,422,853

MS
2 Loans

$558,200
AL

10 Loans
$2,737,060

ID

4 Loans
$602,808

AZ

5 Loans
$260,922

KS
10 Loans

$1,099,050
MO

25 Loans
$5,900,163

IA
3 Loans
$267,564

IN

2 Loans
$681,868

PA

2 Loans
$5,204,055

NY

8 Loans
$16,123,600

DC

1 Loan
$800,000

NJ

1 Loan
$2,900,000

CT

1 Loan
$2,415,000

MA

6

Mercy Loan Fund
Cumulative Closed Loans by State as of December 31, 2012
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“Mercy Loan Fund is proud to

have been able to help the

First Baptist Church reach

their goal of bringing

affordable housing and quality

day care to Arlington, Va.” 

~ Julie Gould, Mercy Loan Fund president 

vPoint Residences,

Arlington, Va.
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Investing in Adaptive Re-use Development

Three years ago, Mercy Loan Fund provided a loan to vPoint (formerly Views At Clarendon Corporation). This $2.7 million predevelopment
loan was for the development of vPoint, an apartment complex with 70 affordable and 46 market-rate units for Arlington individuals and
families at a crucial location within walking distance from the Clarendon Metro Station, where housing is out of reach for many working
families. These affordable units are contractually bound to remain affordable for 75 years, one of the longest terms Arlington County, Va.,
has ever secured for affordable housing it has funded. 

Prior to renovation, the complex was the site of a 100-year-old church, The First Baptist Church at Clarendon (FBCC), which was in disrepair.  
With the predevelopment loan from Mercy Loan Fund, along with financing from the Virginia Housing Development Authority and Arlington
County’s Affordable Housing Investment Fund, the church proper was demolished and the sanctuary was refurbished. The church steeple was
preserved and melded into the design of the apartment complex, along with the adjacent education building. Now, vPoint consists of the First

Baptist Church on the first two floors, 116 mixed-income apartments on floors three
through eight, and three levels of underground parking. The adjacent renovated education
building houses one of the largest daycare facilities in Arlington. 

“This project demonstrates innovative approaches to providing affordable housing in a
core urban area and is a great example of repositioning an aging underutilized church
building into a vibrant mixed-use community asset,” said Ben Etheridge, Vice President
of Chesapeake Community Advisors, Inc. (CCA). 

The vPoint Apartments are fully leased and the benefits the residents enjoy seem
endless. The complex is equipped with environmentally conscious features and
products, including bike storage, carpool drop-off areas, ENERGY STAR appliances,
dual-flush toilets, Green Label Plus carpet and a recycling center on each floor. With 
all these environmentally sound features, vPoint was able to achieve a coveted LEED
Gold certification. 

“Mercy Loan Fund is proud to have been able to help vPoint and the FBCC reach their
goal of bringing affordable housing and quality daycare to Arlington, Va.,” said Julie
Gould, Mercy Loan Fund president. “Working with an organization like CCA helps
achieve our mission of financing stable, vibrant and healthy communities across the
United States.” 
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Mercy Loan Fund
2012 Highlights

Closed loans totaling more than 

$9 million, preserving 360 units 

of affordable housing that will help to provide homes for 640
residents, including families, seniors and people with special needs in

Colorado, Massachusetts, New York,

Oklahoma and the District of Columbia. 

Mercy Loan Fund
Board of Directors

2012 

Grace Buckley, Vice Chair 
Retired, Mercy Housing, Inc.

Adrienne Crowe, Chair 
Retired, Bank of America

Ben Etheridge
Chesapeake Community 

Advisors, Inc.

Mark Korell
Hamilton Group Funding, Inc.

Katy Lindblad
Minnesota Housing Finance

Agency

Susan Newton-Rhodes
POD Consulting, LLC

Karen Przypyszny
National Equity Fund, Inc.

L. Steven Spears
Mercy Housing, Inc.

Robert Tetrault
Highridge Costa Investors, LLC

Michael Walker
U.S. Bancorp Community

Development Corp.

Sister Linda Werthman, RSM
Sisters of Mercy of the Americas,

West Midwest Community

Raised $2 million in grants 
to increase lending capacity. 

Raised $1.9
million in low-cost
debt capital to support
higher lending volume.

Celebrated the grand opening of our first New

Market Tax Credit project, an orthopedic speciality

hospital in Hattiesburg, Miss., that serves 

19 medically underserved areas.

Achieved a 98%
renewal rate on

matured investments.



11

Mercy Loan Fund 

Investors
Adorers of the Blood of Christ, U.S. Province

Anonymous

Archdiocese of Omaha 

The Associated Sulpicians of the United States 

Atlantic-Midwest Province Endowment Trust 

Banc of America Community 
    Development Corporation

Benedictine Convent of Perpetual Adoration 

Benedictine Sisters of Covington, Kentucky

Benedictine Sisters of Mount St. Scholastica 

Bon Secours Health System, Inc. 

Calvert Social Investment Foundation

Yvonne J. Camacho

Carl George Bjorkman Foundation

Carmelite Sisters of Charity 

Catholic Biblical Association of America

Catholic Charities USA 

Catholic Health Initiatives

Christian Brothers of Denver 

Claretian Missionaries 

Community Development Financial Institutions 
    Fund, US Dept. of Treasury

Congregation of Divine Providence

Congregation of Holy Cross, Moreau Province. Inc. 

Congregation of Sisters of St. Agnes 

Congregation of Sisters of St. Joseph of Springfield 

Congregation of St. Joseph

Congregation of the Daughters of Divine Charity 

Congregation of the Passion, Holy Cross Province 

Congregation of the Sisters of Charity of 
    the Incarnate Word 

Congregation of the Sisters of Mercy, US Province 

Congregation of the Sisters of St. Joseph of Peace 

Congregation of the Sisters, Servants of 
    the Immaculate Heart of Mary

Conrad N. Hilton Fund for Sisters

Convent of the Sisters of St. Joseph, Chestnut Hill 

James Cox and Gary George

Daughters of Charity, East Central 

Daughters of Charity Ministries 

Daughters of the Holy Spirit Charitable Trust

Dignity Health

Dominican Sisters of Mission San Jose 

Dominican Sisters of Oakford 

Dominican Sisters of Peace, Inc.

Dominican Sisters of San Rafael 

Anne Else

Episcopal Diocese of Iowa

Ben Etheridge

Everence Community Investments, Inc.

Fannie Mae

Father Judge Charitable Trust 

Franciscan Friars-Province of St. John the Baptist 

Franciscan Friars – TOR of Hollidaysburg, PA

Franciscan Sisters of Little Falls, MN

Franciscan Sisters of Mary 

Franciscan Sisters of Perpetual Adoration 

The Gadfly Trust

Glenmary Home Missioners

Julie Gould

Grey Nuns of the Sacred Heart

Hospital Sisters of St. Francis - USA, Inc. 

I.H.M. Congregation Charitable Trust 

Jesuits of the Missouri Province

JPMorgan Chase Foundation

Ann Marie Judson

Katherine Perls Trust

Janet Kranzberg

Lederer Properties Ltd.

Little Company of Mary Sisters

Maryknoll Sisters

Medical Mission Sisters

Mercy Partnership Fund 

Missionary Sisters Servants of the Holy Spirit 

Missionary Society of St. Paul the Apostle

Nazareth Literary and Benevolent Institution 

North American Province of the Cenacle 

Northern Trust

2012 Donors 
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Occupational Training Services, Inc.

Our Lady of Victory Missionary Sisters 

Perrault Family Survivor Trust

Xavier and Penelope Pi-Sunyer

PNC Bank

Sandy Polishuk

Province of St. Augustine of the Capuchin Order 

Racine Dominicans 

Redemptorists-Denver Province 

Religious Communities Investment Fund

Religious of the Assumption 
    North American Province 

Religious Sisters of Charity

Client of The Rikoon Group 

Sacred Heart Monastery

SC Ministry Foundation

School Sisters of Notre Dame of the 
    Central Pacific Province

School Sisters of St. Francis - US Province

Servants of the Blessed Sacrament 

Seton Enablement Fund, Inc.

Sisters of Bon Secours USA 

Sisters of Charity of Leavenworth 

Sisters of Charity of Leavenworth Health System

Sisters of Charity of New York

Sisters of Charity of the Blessed Virgin Mary 

Sisters of Loretto 

Sisters of Mercy of the Americas (Silver Spring, MD)

Sisters of Mercy of the Americas New York, 
    Pennsylvania, Pacific West Community, Inc.

Sisters of Mercy of the Mid-Atlantic Community, Inc.

Sisters of Mercy of the Americas 
    Northeast Community

Sisters of Mercy of the Americas 
    South Central Community, Inc.

Sisters of Mercy of the Americas 
    West Midwest Community, Inc.

Sisters of Notre Dame de Namur, 
    California Province

Sisters of Notre Dame of Chardon, 
    Ohio

Sisters of Notre Dame, Thousand 
    Oaks, California

Sisters of Providence of Saint 
    Mary-of-the-Woods 

Sisters of St. Francis 

Sisters of St. Francis 
    Charitable Trust

Sisters of St. Francis of Dubuque

Sisters of St. Francis of the 
    Neumann Communities 

Sisters of St. Francis of Philadelphia

Sisters of St. Francis of Rochester, Minnesota

Sisters of St. Francis of the Immaculate Conception 

Sisters of St. Francis of Tiffin, Ohio

Sisters of St. Joseph of Carondelet, Albany Province 

Sisters of St. Joseph of Carondelet, Generalate 

Sisters of St. Joseph of Carondelet, 
    Los Angeles Province

Sisters of St. Joseph of Carondelet, 
    St. Louis Province

Sisters of St. Joseph of Concordia

Sisters of St. Joseph of Orange 

Sisters of St. Joseph of Tipton

Sisters of St. Louis, California Region

Sisters of the Holy Cross 

Sisters of the Holy Family 

Sisters of the Holy Names of Jesus and 
    Mary U.S. – Ontario Province

Sisters of the Humility of Mary HM Alternative 
    Loan Fund 

Sisters of the Most Precious Blood

Sisters of the Order of St. Benedict 

Sisters of the Order of St. Dominic, Amityville

Sisters of the Presentation of the 
    Blessed Virgin Mary, Inc.

Sisters of the Sorrowful 
    Mother International Finance, Inc.

Sisters of the Visitation of the Immaculate Heart 

Sisters Servants of the Immaculate Heart of Mary 

Society of Mary 

Society of the Divine Word, Chicago Province 

Society of the Holy Child Jesus

Society of the Precious Blood 

St. Joseph Health System

Byron and Elizabeth Stookey

Clients of Trillium Asset Management

Trinity Health

Ursuline Provincialate, Central Province of the 
    United States

Ursuline Sisters of Mount St. Joseph 

Ursuline Society and Academy of Education

US Bancorp Community Development Corporation

USDA Rural Development

Visitation Monastery of St. Louis

Client of Walden Asset Management

Weston Priory

Wheaton Franciscan Sisters Corp. 

Barry Zigas & Jodie Levin-Epstein

Donors
Anonymous

Bank of America Charitable Foundation

Kathleen Brownlee

Capital One Foundation

Community Development Financial Institutions Fund, 
    US Dept. of Treasury

Fannie Mae

Julie Gould

Hospital Sisters of St. Francis – USA, Inc.

Sandy Maben

Opportunity Finance Network

Brian Sample

Sisters of St. Louis, California Region

Sisters of the Most Precious Blood 

TD Charitable Foundation

Trinity Health

Borrowers
4620 Iowa Avenue NW Cooperative Association, Inc. 

The Affordable Housing Group of North Carolina, Inc. 

AIDS Housing Alliance

Albemarle Housing Improvement Program 

Aletheia House

Almost Home, Inc.

American Housing Opportunity Fund
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Andrews Gardens, Inc. 

Atlanta Neighborhood Development Partnership, Inc. 

Bethphage Mission, Inc. 

Better Housing Coalition of Richmond 

Blackshear Neighborhood Development Corporation 

Boulder County Housing Authority

Boulder Housing Partners

Boys’ and Girls’ Club of Newark, Inc.

Brother’s Redevelopment, Inc. 

Cabrillo Economic Development Corporation

Center for Independent Living Development, Inc. 

Cesar Chavez Foundation

Chesapeake Community Advisors, Inc. 

Chesney-Kleinjohn Housing, Inc.

Chestnut Neighborhood Revitalization Corp. 

Child & Migrant Services, Inc.

Clackamas Community Land Trust 

Colorado Bluesky Enterprises, Inc. 

Colorado Rural Housing Development Corporation 

Columbia Cascade Housing Corporation

Community Housing Development Association, Inc. 

Community Housing Improvement Systems & 
    Planning Association, Inc. (CHISPA) 

Community Preservation and Development 
    Corporation

Community Services of Arizona 

Dallas City Homes, Inc.

The Duncan Group

East Central Kansas Economic Opportunity 
    Corporation

Elkhorn Valley Community Development Corporation 

The Empowerment Program, Inc.

Episcopal Community Services of San Francisco 

First Baptist Church of Clarendon 

First Unitarian Church of Los Angeles 

Florida Low Income Housing Association

Franklinton Development Association

Friendly Neighbors Cooperative Association, Inc.

Gardenside Terrace Cooperative, Inc. 

Golden Home Corporation 

Grace Partners

Grand County Housing Authority 

Greccio Housing Unlimited, Inc. 

Greenwood Apartments, Inc.

Guadalupe Neighborhood Development Corporation 

Habitat for Humanity of Bucks County 

Home Opportunities Made Easy, Inc. (HOME)

Hope Communities, Inc.

Hope House of Colorado 

Housing Authority of the City of Leadville, Colorado

Human Resources Council District XII 

Inner City Community Development Corporation 

Intercommunity Housing

Jasper County Neighbors United

Lakefront Supportive Housing 

Las Marias Cooperative, Inc.

Lumber River Housing Development, Inc.

Lutheran Social Services of Colorado 

Mainstream Housing, Inc. 

Mercy Housing

Mercy Management Services 

MidAmerica Housing Partnership 

Monroe Group, LTD

Mount Moriah Development Corporation, Inc. 

Mountain Regional Housing Corporation

Mt. Auburn Housing, Inc. 

Missoula Housing Authority 

National Affordable Housing Network 

National Caucus and Center on Black Aged, Inc. 

National Church Residences

NEWSED Community Development Corporation

Opportunities Industrialization Centers

Opportunities for Neighborhood Empowerment 
    Company, Inc. (ONE Co.)

Opportunity In Living, Inc.

Oti Kaga, Inc.

PathStone Housing Action Corporation

Peoples' Self-Help Housing Corporation 

Preservation of Affordable Housing, Inc. 

Progressive Redevelopment, Inc. 

Providence Network, Inc.

ROC USA Capital

Rocky Mountain HDC, Inc.

Sabin Community Development Corporation

San Antonio Alternative Housing Corporation

San Diego Community Housing Corporation

San Luis Valley Farm Labor Housing Coalition 

Self Help Housing Corporation of Hawaii 

Senior Housing Options, Inc.

Sioux Falls Environmental Access

Soledad Local Development Corporation

South Rome Redevelopment Agency 

Southern Mutual Help Association, Inc. 

Thistle Community Housing

Tierra Del Sol Housing Corporation

Tri-County Housing and Community 
    Development Corporation

Trinity Village Nonprofit Housing Corporation

Unity Cooperative Association, Inc. 

USA Properties Fund, Inc. 

Valley Assisted Living, Inc.

Vitality Center (NV)

Wakeland Housing and Development Corporation 

Washtenaw Affordable Housing Corporation 

West Central Housing Development Organization 

Women Organizing Resources, Knowledge and 
    Services (W.O.R.K.S.) 

Woodbine Community Organization, Inc. 

Yamhill Community Development Corporation
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Mercy Loan Fund
1999 Broadway, Suite 1000

Denver, Colorado 80202
303.830.3386

BOARD OF DIRECTORS

Grace Buckley (Vice Chair)
Retired, Mercy Housing, Inc.

Adrienne Crowe (Chair)
Retired, Bank of America

Ben Etheridge
Chesapeake Community Advisors, Inc.

Mark Korell
Hamilton Group Funding, Inc.

Katy Lindblad
Minnesota Housing Finance Agency

Susan Newton-Rhodes
POD Consulting, LLC

Karen Przypyszny
National Equity Fund, Inc.

L. Steven Spears
Mercy Housing, Inc.

Robert Tetrault
Highridge Costa Investors, LLC

Michael Walker
U.S. Bancorp 

Community Development Corp.

Sister Linda Werthman, RSM
Sisters of Mercy of the Americas, 

West Midwest Community

LOAN REVIEW COMMITTEE

Kathleen Brownlee (Chair)
Purpose Built Communities

Jeanne Engel
Independent Consultant

Kathleen Foster
Kathleen Foster & Associates

Jim Hall
MBL Consultants LLC

Rebecca Koch
Silicon Valley Bank

Susan Newton-Rhodes
POD Consulting, LLC

Jim Thornton
Thornton & Associates, PLC

Mark Welch (Vice Chair)
Affordable Advisors LLC

NEW MARKETS TAX CREDIT 
ADVISORY BOARD

Larry Dale
Retired, Citi

Carla Dartis (Chair)
Urban Strategies Council

Angela Hicks
Institute of Women Today

Calvin Holmes
Chicago Community Loan Fund

Douglas Smith (Vice Chair)
City and County of Denver – 

Office of Economic Development

Sister Kathy Thornton
Sisters of Mercy of the Americas, 

West Midwest Community

Mercy Loan Fund is grateful to the individuals and community supporters listed as
investors and donors in our 2012 Annual Report.

If errors or omissions exist, please accept our apologies. 
To update a listing, please call 303.830.3386 or email

loanfund@mercyhousing.org. 

Thank you for your generous support in 2012. 

Thank you for investing in Mercy Loan Fund 
and bringing our mission to life. 

Your support and commitment to Mercy Loan Fund
is critical to our success. 

Because you are here, people live in hope.
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