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May 21, 2014  

 
Chairman Cortés called the meeting to order at 4:30 PM. Also present were committee 
members Paul McGreevy and Steven Costantino and Board Member Steven McAllister. 
Staff members present were Executive Director Richard Godfrey, CFO Kara Lachapelle, 
Controller Dora Garcia and Human Resources Director Patricia Trinque. Corporation 
counsel Steven Richard also attended the meeting. 
 
Richard Godfrey provided an overview and context for considering the fiscal year 2015 
budget and noted that several strategic and operational initiatives had significantly 
increased net operating income for FY 2014 and projected income for FY 2015. Godfrey 
explained the need for 11 new staff members to accommodate higher loan volume, new 
programs, additional program compliance and Madeline Walker foreclosures.  He also 
outlined the rational for a proposed average salary increase of 4.5% retroactive to January 
1, 2014.   
 
Kara Lachapelle presented information on loan activity and loan losses as background 
for her presentation on the overall operating budget.  
 
Significant discussion occurred regarding the budget with members McGreevy and 
Costantino asking for additional information on an overall financial and operational 
picture of Rhode Island Housing and additional information regarding alternatives to the 
proposed salary increases; particularly one that matched the State of Rhode Island 
employee’s new contract increases.  
 
Following the discussion, Committee Member McGreevy made a motion that was 
seconded by Committee Member Costantino to recommend approval of the 2015 
budget as proposed by management subject to further consideration of the amount and 
timing of salary increases for staff especially as they compare to increases for the State of 
Rhode Island workforce. It was also requested that staff prepare a broader presentation 
of the entire financial picture of Rhode Island Housing as context for the operating 
budget. The motion was unanimously approved. 
 

The meeting adjourned at 5:30 PM.  
 
Respectfully submitted: 
 
 
 
______________________ 
Mr. Andrew Cortés 
Management and Budget Committee Chair 


