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Dear Governor Lamont: 

In accordance with the reporting requirements of Connecticut General Statutes  

§1-123, the CHEFA Community Development Corporation (CHEFA CDC) is pleased to 

submit its Annual Report for the Fiscal Year Ending June 30, 2021. 

If you have any questions or need further information, please call me at 860-761-8453. 

Sincerely, 

 

 
 

Jeanette W. Weldon 

Executive Director 

 

cc: John C. Geragosian 

 Clark J. Chapin 
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I. About CHEFA Community Development Corporation 

On January 16, 2019, the Board of Directors of the Connecticut Health and Educational Facilities 
Authority (“CHEFA” or the “Authority”) authorized the formation of a subsidiary, a Connecticut non-
stock corporation of the Authority for purposes of providing financial assistance to Institutions by 
facilitating and attracting investments in qualified projects in Connecticut’s low-income communities, 
for the benefit of the people of the State of Connecticut.  

CHEFA Community Development Corporation (“CHEFA CDC” or the “Corporation”) was incorporated 
on February 20, 2019. CHEFA CDC’s primary activity, acting as a certified Community Development 
Entity, involves the distribution of awarded tax credits to non-profits in accordance with the federal 
government’s New Markets Tax Credit Program. It is the first federally certified Community 
Development Entity headquartered in Connecticut that focuses exclusively on the state’s non-profit 
sector.   

The federal New Markets Tax Credit Program awards tax credits through a competitive application 
process. CHEFA CDC will apply for an allocation of tax credits and will utilize awarded tax credits to 
assist non-profits that have a significant impact on Connecticut’s low-income communities. Non-
profits will be able to use the tax credits to attract private investment in their capital projects. 

 

CHEFA CDC’s Mission: 

To provide financial assistance by serving and/or providing investment capital to institutions 
for higher education, health care institutions, nursing homes, and qualified nonprofit 
organizations, as defined in C.G.S. § 10a-178 (e), (g), (h), and (n) (“Institutions”) in low-
income communities located in the State of Connecticut, as a Certified Community 
Development Entity within the meaning of Code Section 45D, and to otherwise engage in 
any lawful act or activity consistent with the forgoing for which corporations may be formed 
under the Nonstock Act.  The Corporation will (i) direct at least 60% of its activities to low-
income communities including making Qualified Low-Income Community Investments 
within the meaning of Code Section 45D, in eligible Projects as defined in C.G.S. §10a-178(b), 
of Connecticut institutions for higher education, health care institutions, nursing homes, and 
qualified nonprofit organizations, as defined in C.G.S. §10a-178, (ii) remain accountable to 
the residents of the low-income communities it serves, and (iii) sub-allocate the entire 
allocation of any New Markets Tax Credits it receives to appropriate entities that are 
Certified Community Development Entities. 



 

 

 

 

II. Organization Overview 

CHEFA CDC was formed as a subsidiary of CHEFA, to carry out CHEFA’s public purpose. CHEFA CDC is 
a Connecticut nonstock corporation and shall be operated exclusively for charitable purposes within 
the meaning of Code Section 501(c)(3). CHEFA is the sole member of the Corporation. CHEFA CDC is 
managed by a Board of Directors, who are responsible for the general management and control of 
the business and legal affairs of the Corporation. The Executive Director is responsible for 
administration of the business and affairs of the Corporation, and the execution of any orders of the 
Board of Directors. As a requirement of being a certified Community Development Entity, CHEFA CDC 
must be accountable to the residents it serves. The Corporation satisfies this requirement by 
maintaining an Advisory Board.  

 

Subsidiary of CHEFA 

CHEFA CDC is a subsidiary of CHEFA, in accordance with C.G.S § 10-a179(k). The Corporation is deemed 
a quasi-public agency for purposes of Chapter 12 of the Connecticut General Statutes and has all the 
privileges, immunities, tax exemptions and other exemptions of CHEFA.  

 

Board of Directors 

As required by C.G.S § 10-a179(k)(2), at least one-half of the CHEFA CDC Board of Directors shall be 
members of the Board of Directors of the Authority. CHEFA CDC’s Board of Directors are appointed 
by CHEFA at the annual meeting of CHEFA’s Directors.  Directors are appointed for a one-year term of 
office, or until their successor is appointed.  

CHEFA CDC’s Board of Directors 

 Peter W. Lisi, Chairperson 
Retired 
 

 Michael Angelini, Vice-Chairperson,        
Vice President for Treasury 
Yale New Haven Health System 
 

 Lawrence M. Davis, Senior Vice President, 
Client Manager 
Webster Bank, N.A. 

 Steven L. Elbaum, Partner 
Robinson + Cole LLP 
 

 Darrell V. Hill, Deputy Treasurer, State of 
Connecticut, Office of the Treasurer 
 

 Kimberly Kennison, Executive financial 
Officer, State of Connecticut 

 
 



 Dr. Estela R. Lopez 
Retired 
 

 Susan M. Martin, Chief Financial Officer & 
Vice President, Finance  
Middlesex Hospital  

  

 Alan Mattamana, Partner  
Fairview Capital 

 
 Mark Varholak, Vice President for Finance 

Quinnipiac University 
 

  
Workforce 

CHEFA CDC currently does not have any employees. CHEFA provides support services to the corporation. 
The daily operations of CHEFA CDC are performed by employees of CHEFA.   

 

Advisory Board 

As a certified Community Development Entity. CHEFA CDC must maintain accountability to residents of 
the low-income communities it serves, as set forth in Section 45D of the Internal Revenue Code. To satisfy 
this requirement, CHEFA CDC maintains an Advisory Board to advise the Board of Directors with respect 
to strategies to achieve CHEFA CDC’s purpose and make recommendations to the Board with respect to 
projects to be undertaken by CHEFA CDC. The Advisory Board shall serve solely in an advisory capacity 
and have no authority to take any action by or on behalf of the Corporation. 

Initial members of the Advisory Board were appointed by the Board of Directors of CHEFA CDC. Following 
the appointment of the initial Advisory Board members, the Board Chairperson may appoint Advisory 
Board members either to fill vacant positions or increase the number of Advisory Board members. 

 
III. FY 2021 Update on Activities 

 
 Developed a legislative initiative to create a State New Markets Tax Credit Pilot Program, and 

formed a coalition of supporting entities  
 Met with several State Legislators and Commissioners, nonprofit organizations and community 

partners, educating them on the impact of the New Markets Tax Credit Program  
 

IV. FY 2022 Description of Planned Activities 
 

 Continue efforts to advocate for legislation to create a State New Markets Tax Credit Pilot 
Program  

 Develop a project pipeline of potential eligible NMTC projects 
 Prepare to submit an application to the CDFI Fund for an allocation of federal New Markets Tax 

Credits for the Calendar Year 2022 Round 
 Identify additional resources to provide financial assistance to qualified organizations serving 

low-income communities 
 





 

 

CHEFA Community Development Corporation 
Loans, Grants or Services in excess of $5,000 

General Account Disbursements 
Fiscal Year Ending June 30, 2021 

 
Vendor 
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CHEFA Community Development Corporation 
Affirmative Action Policy Statement for 2021 

 

The Corporation recognizes the need for an affirmative action policy, the purpose of which 
is to provide equal employment opportunity. Affirmative action is a positive action to 
overcome the present effects of past practices, policies or other barriers to equal 
employment opportunity and to achieve the full and fair participation of any protected 
group found to be underutilized in the work force or affected by policies and practices 
having an adverse effect. Equal employment opportunity is the employment of individuals 
without consideration of race, color, religious creed, marital or partnership status, sex, 
sexual orientation, gender identity or expression, transgender status, national origin, 
ancestry, status as a veteran, pregnancy, workplace hazards to reproductive systems, age, 
present or past history of mental, intellectual, learning, or physical disability, genetic 
information, veteran’s status, prior conviction of a crime, or any other reason prohibited by 
any applicable law or regulation, unless there is a bona fide occupational qualification 
excluding persons in one of the above protected groups or the provisions of C.G.S. § 46a-
80(b) apply. The Corporation shall endeavor to hire and promote members of protected 
groups found to be underutilized in the work force or affected by policies and practices 
having an adverse effect. 

The Executive Director shall be responsible for the implementation of the Corporation’s 
affirmative action policy. 
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CHEFA Community Development Corporation 
Audited Financial Statements for the Fiscal Year 

Ending June 30, 2021 
 

 
CHEFA Community Development Corporation (“CHEFA CDC”) is a component unit of the 
Connecticut Health and Educational Facilities Authority (“CHEFA”), the Audited Financial 
Statements of CHEFA CDC are combined with CHEFA.  Schedule 1 and Schedule 2 of CHEFA’s 
Audited Financial Statements shows the combined Balance Sheet and Profit & Loss 
Statement, which includes CHEFA CDC. 
 

Attachment: 

 Connecticut Health and Educational Facility Authority Audited Financial 
Statements for the Fiscal Year Ending June 30, 2021 

 

 

 

 

 

 

 

 

 

 

 

 














































































































































