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A plan to eliminate parking requirements at many af-
fordable housing developments in Boston won its final
city approval Wednesday and now heads to Mayor Mi-
chelle Wu’s desk for her signature.
The proposal — passed by the City Council in October

and approved by the Zoning Commission Wednesday
morning — applies to new buildings where at least 60
percent of apartments are set aside at below-market
rents. They would be exempt from rules that mandate a
minimum number of parking spaces per unit in many
parts of the city. It’s an effort to lower the cost of building
affordable housing and to clear a common legal road-
block for such projects.
“We’ve just made it easier to build affordable housing

in the City of Boston without unnecessary and costly de-
lays,” said City Councilor Kenzie Bok, who spearheaded
the proposal along with Councilor Matt O’Malley. “Today
we took action in response to our affordability crisis:
We’re putting housing for people first, ahead of cars.”
In most of Boston, new residential buildings are re-

quired to have a certain number of parking spaces per
unit — the precise number is determined by neighbor-
hood and proximity to an MBTA station. Developers of-
ten seek exemptions to those rules to allow for fewer
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City OKs dropping
parking rules for
affordable housing

By Priyanka Dayal McCluskey
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The Massachusetts Health & Hospital Associ-
ation is urging hospitals across the state to diver-
sify the membership of their governing boards to
better reflect the patients and communities they
serve.
Earlier this year the hospital association sur-

veyed itsmembers, which include the vastmajor-
ity of the state’s hospitals, and found that 81 per-
cent of hospital board members are white, while

19 percent are people of color. Thirty-eight per-
cent are women and 62 percent are men, though
the numbers vary among hospitals.
The association sent a letter to its members

Wednesday calling on hospitals to add more
women and people of color to their boards, but
stopped short of setting specific targets for in-
creasing diversity.
The boards of trustees for hospital systems

typically include doctors and executives from
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Hospital boards urged to diversify
More than 80 percent of members are white inMass.
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“Is it reflecting who we’re taking care of?” asked Dr. Kevin Churchwell of Boston Children’s.

Larry Edelman

Les Otten has
spent nearly $19mil-
lion and the better
part of seven years
working to reopen the
tumble-down Bal-
sams resort in Dixville
Notch, N.H. It’s been
a difficult, if not quix-
otic, quest, even for a
manwho built a ski-

ing empire earlier in his career.
WhenmyGlobe colleague Janelle Nanos checked in with

Otten in 2016, he was expecting the Balsams to be back in
business the following year. But the obstacles weremany,
including financing setbacks, a painstaking environmental
review, and, more recently, the pandemic.
Now, just as it looked like another lonely winter in North

Country, Otten has struck a funding deal that might allow
him to start construction on a new hotel and conference
center as soon asMarch. Under that scenario, the resort
could welcome skiers for the 2023-2024 season and sum-
mer guests in 2024.
The Balsams’ new investor is Provident Resources

Group, a Louisiana nonprofit with themission of arranging
low-cost financing for community-based projects.
Provident raisesmoney by setting up special-purpose en-

tities that are qualified to sell bonds exempt from federal
and state taxes. These bonds carry lower borrowing costs
than bank loans or taxable bonds while still providing at-
tractive yields for investors.
Since 1999, the organization has put together bond sales

formore than 20 college dormitory and student housing
complexes — including at the University ofMassachusetts
campuses in Boston and Dartmouth— and for convention
centers in the Texas cities of Irving andHarlingen.
OnMonday, the Coos County Commission said it sup-

ported a deal under which Provident would sell up to $125
million in tax-exempt debt to support the Balsams con-
struction. The nonprofit would be themajority owner of a
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‘No deal is
done until
it’s done.
But with
Goldman
Sachs and
Provident
working on
the
transaction,
that’s proof
we’ve got
some
energy
behind us.’
LES OTTEN,
left, of his on-
again seven-year
attempt to reopen
Balsams resort in
Dixville Notch,
N.H.

Otten has struck a funding deal that might allow him to start
construction on a new hotel and conference center at the
Balsams as soon as March.
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Dream
destination

With new financing on the horizon,
Les Otten is upbeat about his longstanding

plans to remake the Balsams
in Dixville Notch

By Pranshu Verma
GLOBE STAFF

When the COVID-19 pandemic
started, Stefania Mallett’s company
seemed like the perfect victim.
Her Boston-based technology firm,

ezCater, helped corporations cater food
for in-person events. But as workplaces
shuttered and employees were forced
to work from home, her business seem-
ingly became irrelevant. Its revenue de-
clined significantly, and it laid off near-
ly half its workers. The company need-
ed to make a crucial decision: Shut
down, change course, or double down.
Ultimately, Mallett, the firm’s co-

founder and CEO, decided to double
down, shifting ezCater’s customer fo-
cus fromwhite-collar firms to factories,
warehouse distribution centers, hospi-
tals, and other companies that required
in-person work or employed essential
workers.
Now, over a year and a half later, her

company has started to rebound, an-
nouncing on Wednesday $100 million
in new funding, and garnering a $1.6
billion valuation.
For some, ezCater’s resurgence

shows the agility of a company that has
adapted to the ever-changing pandem-
ic workplace. For others, it shows
something deeper — that maybe the
alarm bells heralding the death of in-
person work are premature, even as
uncertainty around the virus persists.
“There’s a big chunk of the United

States that cannot work from home,”
Mallett said in an interview. “We can
feed those people. They have to eat,
too.”
Founded in 2007, ezCater was start-
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ezCater
has new
$1.6b
valuation
Shift in pandemic
helped spur rebound
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Billerica’s Entegris buying
rival CMC for $6.5b D2
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ezCater in a WeWork office space.
The catering service has bounced
back after a pandemic slump.

By Damian Garde
and Adam Feuerstein

STAT

The J.P. Morgan Healthcare Confer-
ence, biotech’s biggest annual confer-
ence, will be virtual, the bank said

Wednesday, bowing to pressure
frombig-namedrug companies
that balked at an in-person

meeting in San Francisco amid escalat-
ing cases of COVID-19.
“The health and safety of our clients

and employees is of the utmost impor-
tance, and given the ongoing Covid-19
pandemic, we have made this decision,”
J.P. Morgan said in an e-mail to regis-
tered attendees, obtained by STAT. “We
were not only hopeful tomeet in-person
but also understand how much this
conference means to the San Francisco
community, which we fully support.”
The bank’s decision follows news

that Moderna, Amgen, and other major
biotech firms would forgo their coveted
slots at the meeting in the name of
health and safety. J.P. Morgan had pre-
viously insisted that any company wish-
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J.P. Morgan
biotech sessions
go virtual again
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new 280-room Lake Gloriette
House hotel and adjacent 600-seat
conference center.
Otten’s Balsams Resort would

be aminority owner of the com-
plex andmanage it for a fee, while
building out the rest of the prop-
erty on its own. The plan is to turn
the property’s original Dix and
Hampshire Houses into 99 condo
units; renovate the Donald Ross-
designed golf course and club-
house; expand the BalsamsWil-
derness Ski Area; and build a Nor-
dic baths spa center and a 235-
seat performing arts venue.
Provident would be responsi-

ble for paying back bond holders
with revenue from the Gloriette
complex. Coos County, sparsely
populated and poor, would have
no financial obligation to inves-
tors but stands to benefit from an
infusion of jobs and tourist dol-
lars.
“There are a lot of advantages

to this setup,” said Coos County
commissioner Paul Grenier.
The commission would need to

approve a final bond agreement,
Grenier said, along with the Coos
County Delegation, a group of
state legislators who represent the
area.
(The Provident bond sale

would be separate from a planned
$30million offering backed by
revenue from a special tax assess-
ment financing district.)
The Balsams project has al-

ways been a labor of love and re-
demption for Otten, who started
out in the early 1970s as aman-
agement trainee for the company
that owned Sunday River. He later
bought theMaine property, and
through acquisitions created
American Skiing Co., which at its

uBALSAMS
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Balsams
could get
another
go-round

The plan for the
rundown
Balsams site in
Dixville Notch,
N.H., would
include new
residences, a
new hotel, a
renovated golf
course, a new
Nordic baths
spa center, and
a 235-seat
performing arts
venue.

People shopping
at the 3rd Street
Promenade in
Santa Monica,
Calif. Consumers
began their
holiday
shopping well
before
Thanksgiving,
which is seen as
the traditional
start of the
shopping season.

peak was the country’s largest ski
mountain operator. Burdened by
debt, Otten eventually lost control
of the company.
With Provident on board, and

Goldman Sachs lined up as the
proposed underwriter of the
bonds, Otten, 72, is more confi-
dent than ever the Balsams will
make it to the finish line.
“No deal is done until it’s

done,” he said in an interview.
“But with Goldman Sachs and
Provident working on the transac-
tion, that’s proof we’ve got some
energy behind us.”
Otten said his friend and for-

mer American Skiing colleague
Michael Krongel, who later be-
came an investment banker, of-
fered last winter to introduce him
to Provident’s chief executive,
Steve Hicks.
“He did, and we got on a plane

down to Baton Rouge,” Otten said.
“In April, they visited the Balsams.
In July, the talks got serious.”
Hicks, who before founding

Provident was a lawyer specializ-
ing in public finance, said the Bal-
sams project is a good fit for the
organization’s efforts to help local
governments with economic de-
velopment initiatives.

“It’s exactly what ourmission
was designed for,” he said.
If there is a silver lining to all

the delays that have plagued the
Balsams project, it’s the pandem-
ic-sparked boom in second-home
buying and outdoor recreation.
Initially, “COVID knocked the

stuffing out of us,” Otten said. “No
investor wanted to get near resort
communities and hotels.”
Now a getaway in themiddle

of nowhere doesn’t seem so crazy.

Larry Edelman can be reached at
larry.edelman@globe.com. Follow
him on Twitter@GlobeNewsEd.
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Initially ‘COVID
knocked the stuffing
out of us. No investor
wanted to get near
resort communities
and hotels.’
LES OTTEN
On the Balsams project

CHRIS JENSEN

By Aaron Pressman
GLOBE STAFF

With the demand for comput-
er chips skyrocketing, Billerica-
based chip materials supplier En-
tegris is making a big move to ex-
pand its offerings.
Entegris said on Wednesday it

will acquire Illinois-based rival
CMC Materials for $6.5 billion.
Both companies are among the
top suppliers of the raw materials
needed to make silicon chips.
“The highly complementary

combined portfolio creates the in-
dustry’s most comprehensive and
innovative end-to-end electronic
materials offering,” Entregris
CEO Bertrand Loy said in a state-
ment.

The deal, which needs to be
approved by regulators and
shareholders of CMC, is expected
to close in the second half of
2022, Entegris said.
Because of the global chip

shortage, which is delaying man-
ufacturing of everything from
cars to video game consoles, chip
makers are ramping up produc-
tion and planning to spend tens
of billions of dollars on new facto-
ries. Entegris’ sales in the first
nine months of this year have
gained 24 percent to $1.7 billion.
CMC has seen its sales increase 7
percent to $1.2 billion over the
past 12 months.
Entegris said once the deal is

completed, it could save $115

million per year in cost synergies.
The combined companies would
have had about $3.4 billion of
revenue and $1.1 billion in ad-
justed earnings before interest,
taxes, depreciation, and amorti-
zation over the past year if com-
bined, including the projected
savings.
Shares of Entegris, which have

gained 49 percent so far this year,
fell 5 percent in pre-market trad-
ing. Shares of CMC, which had
fallen 4 percent in 2021, jumped
26 percent.

Aaron Pressman can be reached
at aaron.pressman@globe.com.
Follow him on Twitter
@ampressman.

Billerica computer chip supplier buying rival for $6.5b
An Entegris
employee
inspected a high
purity roller
brush in the
firm’s Billerica
facility. Entegris
said Wednesday
it will acquire
Illinois-based
rival CMC
Materials.
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By Coral MurphyMarcos
NEW YORK TIMES

Retail sales rose for the fourth
straight month in November, as
consumers in the United States
continued to spend even as they
faced fast rising prices and an up-
swing in coronavirus infections.
The 0.3 percent increase in

sales last month reported by the
Commerce Department was a
slowdown from the month before
— something that analysts said
likely reflected a shift in the start
of the holiday shopping season to
October. Sales growth in October
was revised sl ight ly higher
Wednesday to 1.8 percent.
Consumers, motivated by news

of product shortages and fast
rising prices, began their holiday
shopping well before Thanksgiv-
ing, which is seen as the tradition-
al start of the shopping season.
“We saw consumers thinking

of inflation and supply chains be-
ing choked, so the ultimate pantry
loading happened in October,”
Kathy Gramling, a consumer in-
dustrymarkets consultant for EY.
As overall sales rose, spending

— the key drivers of US economic
activity — at grocery stores and li-
quor stores, gas stations, clothing
retailers, and home improvement
stores increased.
Sales declined in several cate-

gories however: Spending at elec-
tronics and appliances stores fell
4.6 percent last month, while sales

at car dealers and general mer-
chandise stores, such as depart-
ment stores, were down as well.
Health and personal care stores,
such as pharmacies, also saw a de-
crease of 0.6 percent.
Gramling said retailers were

likely to face logistical issues in
January, when consumers come
back to stores with returns from
the holiday season.
The latest measure of sales —

the key driver of economic activity
in the United States — comes as
consumers are grappling with

high inflation and a predicted
surge in coronavirus infections.
The sales data for November does
not reflect how shoppers might
have reacted to the emergence of
the omicron variant, which start-
ed to make headlines during the
Thanksgiving weekend.
But for now, economists expect

that sales will continue to rise in
December.
A reading on consumer senti-

ment, measured by a University of
Michigan survey on how Ameri-
cans view the general state of the

economy, increased in December
after falling to its lowest level in a
decade in early November. Those
surveyed pointed to inflation as
the most serious problem the
country faces, according to pre-
liminary results published Friday.
Also on Friday, the Labor De-

partment reported that consumer
prices had risen at their fastest
pace in nearly 40 years.

The consumer price index was
up 6.8 percent last month com-
pared with a year earlier as de-
mand for products remained
strong and the virus continued to
disrupt manufacturing and trans-
portation.
US consumers were not slowed

by surging coronavirus cases in
November, when more than 30
states saw sustained increases in
infections and hospitalizations
climbed in areas of the country.

Retail sales rose slightly in November
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As overall sales
rose, spending at
grocery stores and
liquor stores, gas
stations, clothing
retailers, and home
improvement stores
increased.

By Matt Robinson
and Ben Bain
BLOOMBERG NEWS

Corporate chieftains have long
been suspected of skirting rules
that are meant to prevent top exec-
utives from trading on inside infor-
mation. Now, the Securities and Ex-
change Commission is cracking
down.
The regulator is addressing a

controversial question: When
should corporate insiders, who may
have access to material non-public
information, be allowed to sell
stock? Currently, executives can set
up sales just days before dumping
shares, which Senator Elizabeth
Warren and other lawmakers say
enables them to front run corporate
announcements that can move
share prices.
In response, the SEC onWednes-

day unanimously proposed new
rules that would force company in-
siders to wait roughly four months
from when they schedule a trade
before they sell. The agency will
now seek public comment before it
votes again to finalize the policies
after taking into account that feed-
back.

The current regulations, created
two decades ago, were designed to
help senior executives sell stock and
avoid being accused of insider trad-
ing later. But recent academic re-
search shows that stock-sale plans
are rife with suspiciously-timed
transactions. SEC Chair Gary Gen-
sler said in June that these corpo-
rate policies had ‘’led to real cracks
in our insider trading regime.’’
‘’The proposal addresses a num-

ber of the gaps that we’ve found,’’
Gensler said in an interview before
officials voted to propose the plan.
‘ ’It will help instill better trust in
our capital markets.’’
The issue is of keen interest to

the SEC’s Democratic commission-
ers and progressive lawmakers.
Warren, a frequent critic of Wall
Street, called on the agency earlier
this year to look into tightening reg-
ulations.
Scheduled stock sales, so-called

10b5-1 plans, are common across
corporate America. Insiders at
more than half of S&P 500 compa-
nies have enacted them, according
to 2018 data from Morgan Stanley.
Despite their popularity, executives
don’t have to disclose that they’ve
adopted a plan, though some do
voluntarily.
The SEC’s new rules would

change that. Companies would be
required to disclose in regulatory
filings whether executives have ad-
opted or made any changes to when
they plan to sell stock.
Employees would also be pre-

vented from having multiple plans
for trading the same security — a
change that could minimize con-
cerns that employees are gaming
the system.
Other changes the SEC is consid-

ering include:
Limiting plans that execute a

single trade to once a year.
Disclosing insider trading poli-

cies and procedures in annual re-
ports.
Detailing the option grant pro-

cess and reporting each grant
made within two weeks of the re-
lease of material non-public infor-
mation.
Attesting that when an execu-

tive’s plan to sell is adopted or
amended, the employee is not in
possession of inside information.

SEC targets
executives’
well-timed
stock sales

Recent academic
research shows that
stock-sale plans are
rife with
suspiciously-timed
transactions.
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SEC Chair Gary Gensler said the
plan “will help instill better
trust in our capital markets.’’


