
RHODE ISLAND CLEAN WATER FINANCE AGENCY
 

ANNUAL SCHEDULED MEETING OF THE BOARD OF DIRECTORS 
 

PUBLIC SESSION
 

March 14, 2005 
 
 
 The Annual Scheduled Meeting of the Board of Directors of the Rhode Island Clean Water 
Finance Agency in Public Session was held on Monday, March 14, 2005, in the conference room of 
the Rhode Island Clean Water Finance Agency, 235 Promenade Street, Suite 119, Providence, 
Rhode Island, pursuant to duly posted public notice of the meeting and notice given to all the 
Directors.  The meeting was called to order by the Chairman of the Board James M. Hagerty at 
approximately 3:35 p.m. 
 
 Directors present were: Chairman James M. Hagerty, Leonard F. Clingham, and Anthony F. 
DeMatteo. 
  
 Also present were: Executive Director, Anthony B. Simeone; Michael P. Larocque, 
Accounting/Office Manager; Robin K. Hedges, Clean Water SRF Program Manager; Anna Coelho, 
Drinking Water SRF Program Manager; Michael Pagliaro, Agency Accountant; Marcelina Jackson, 
Administrative Assistant; Christopher Vitale and Gerry Harrington, Agency Legal Counsel; Maureen 
Gurghigian and Steve Maceroni, First Southwest, Agency Financial Advisors.  
 
 Chairman Hagerty opened the meeting by declaring a quorum.  The Chairman addressed the 
first item on the Agenda.  The first item on the Agenda was the review and approval of the December 
20, 2004 Board Meeting Minutes.  After review and discussion, a motion was made and seconded 
and the following vote taken: 

 
Voted:  That the Board of Directors approve the December 20, 2004 Board Meeting Minutes. 
 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 

Anthony F. DeMatteo. 
 
Voting against the foregoing were:  None. 
 
Item #2 on the Agenda was the review and consideration of the Agency’s November, 2004, 

December, 2004, and January, 2005 Financial Statements.  Michael Larocque, Agency Accounting 
Manager, reviewed the Financial Statements for the Board of Directors and allowed for questions and 
comments.  After discussion, a motion was made and seconded and the following vote taken. 

 
 

Voted:   That the Board of Directors approve the Agency’s November, 2004, December, 2004, 
and January, 2005 Financial Statements. 

 



Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
Voting against the foregoing were:  None. 
 
Item #3 on the Agenda was the Agency’s Quarterly Management Review from Cayer Caccia, 

Agency Auditor. Michael P. Larocque, Accounting/Office Manager, reviewed the Agency’s Quarterly 
Management Review and stated there were no findings related to the audit.  After discussion, a motion 
was made and seconded and the following vote was taken: 

  
Voted: That the Board of Directors accept the Agency’s Quarterly Management Review. 
 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 

Anthony F. DeMatteo. 
 
Voting against the foregoing were:  None. 
 
Items #4 on the Agenda was Elections of officers.   After Discussion, a motion was made and 

seconded and the following vote taken: The Chairman stated for the officers of the Board of Directors 
be nominated as follows:   

  
 Leonard F. Clingham -   Vice Chairman /Secretary  

  Anthony DeMatteo -   Treasurer /Assistant Secretary  
    
After discussion, the chairman stated the nomination of officers of the Board of Directors as follows:  
 
  Voted:  That the Board of Directors approve the slate of Officers as follows: 
 

 Leonard F. Clingham -   Vice Chairman /Secretary  
  Anthony DeMatteo -   Treasurer /Assistant Secretary 
   
 Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham and 
Representative Anthony DeMatteo. 
 
 Voting against the foregoing were:  None. 

 
 Item #5 on the Agenda was the review and acceptance of a loan application from the Town of 
Lincoln in an amount up to $1,500,000 out of the Drinking Water State Revolving Fund (DWSRF).  
Steve Maceroni, First Southwest, reviewed the credit review for the Board of Directors.  After 
discussion, the Executive Director recommends the Agency’s Board of Directors accept the loan 
application from the Lincoln Water Commission in an amount up to $1,500,000 out of the DWSRF 
Loan Fund with the following caveats: 
   

1)           that the project appear on Department of Health’s Project Priority List; 
 

2)           that the project receive a DOH Certificate of Approval; 
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3)           that loan security be in a form acceptable to the Agency;  

 
4)           that the borrower comply with all federal, state, and Agency laws, rules and regulations; and 

 
5)           that a loan agreement be signed by all principal parties authorized to sign. 

   
After Discussion, a motion was made and seconded and the following vote taken: 
 
 Voted:  That the Board of Directors accept the loan application from the Lincoln Water 
Commission in an amount up to $1,500,000 out of the DWSRF Loan Fund with the following caveats: 
   

1)           that the project appear on Department of Health’s Project Priority List; 
 

2)           that the project receive a DOH Certificate of Approval; 
 
3)           that loan security be in a form acceptable to the Agency;  

 
4)           that the borrower comply with all federal, state, and Agency laws, rules and regulations; and 

 
5)           that a loan agreement be signed by all principal parties authorized to sign. 

 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 

Anthony F. DeMatteo. 
 
Voting against the foregoing were:  None. 
 

 Item #6 on the Agenda was the review and acceptance of a loan application from the Town of 
Charlestown in an amount up to $250,000 out of the Community Septic System Loan Program 
(CSSLP).  Steve Maceroni, First Southwest, reviewed the credit review for the Board of Directors.  
After discussion, the Executive Director recommends the Agency’s Board of Directors accept the loan 
application from the Town of Charlestown in an amount up to $250,000 out of the Community Septic 
System Loan Program with the following caveats: 

 
1) that all projects to be funded appear on Department of Environmental Management’s 

(DEM’s) Project Priority List and have Certificates of Approval issued;  
 

2) that the borrower comply with all Federal, State, and Agency laws, rules and regulations; 
 

3) that a satisfactory loan agreement be signed by all parties to the transaction; 
 

4) that the loan will be made subject to availability of funds; and 
 

5) that loan will be made subject to ranking on DEM’s Project Priority List; 
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6) that the loan will be funded when previously loaned CSSLP funds are fully drawn by the 
town. 

   
 After Discussion, a motion was made and seconded and the following vote taken: 
 
 Voted:  That the Board of Directors accept the loan application from the Town of Charlestown 
in an amount up to $250,000 out of the CSSLP Loan Fund with the following caveats: 

 
1) that all projects to be funded appear on Department of Environmental Management’s (DEM’s) 

Project Priority List and have Certificates of Approval issued;  
 

2) that the borrower comply with all Federal, State, and Agency laws, rules and regulations; 
 

3) that a satisfactory loan agreement be signed by all parties to the transaction; 
 

4) that the loan will be made subject to availability of funds; and 
 

5) that loan will be made subject to ranking on DEM’s Project Priority List; 
 

6) that the loan will be funded when previously loaned CSSLP funds are fully drawn by the town. 
 
 

Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
Voting against the foregoing were:  None 

  
 Item #7 on the Agenda was the review and acceptance of a loan application from the Town of 
Coventry in an amount up to $300,000 out of the Community Septic System Loan Program (CSSLP).  
Steve Maceroni, First Southwest, reviewed the credit review for the Board of Directors.  After 
discussion, the Executive Director recommends the Agency’s Board of Directors accept the loan 
application from the Town of Coventry in an amount up to $300,000 out of the Community Septic 
System Loan Program with the following caveats: 

 
1) that all projects to be funded appear on Department of Environmental Management’s (DEM’s) 

Project Priority List and have Certificates of Approval issued;  
 

2) that the borrower comply with all Federal, State, and Agency laws, rules and regulations; 
 

3) that a satisfactory loan agreement be signed by all parties to the transaction; 
 

4) that the loan will be made subject to availability of funds; and 
 

5) that loan will be made subject to ranking on DEM’s Project Priority List. 
   
 After Discussion, a motion was made and seconded and the following vote taken: 
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 Voted:  That the Board of Directors accept the loan application from the Town of Coventry in 
an amount up to $300,000 out of the CSSLP Loan Fund with the following caveats: 

 
1) that all projects to be funded appear on Department of Environmental Management’s (DEM’s) 

Project Priority List and have Certificates of Approval issued;  
 

2) that the borrower comply with all Federal, State, and Agency laws, rules and regulations; 
 

3) that a satisfactory loan agreement be signed by all parties to the transaction; 
 

4) that the loan will be made subject to availability of funds; and 
 

5) that loan will be made subject to ranking on DEM’s Project Priority List. 
 
 

Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
Voting against the foregoing were:  None 

  
 Item #8 on the Agenda was the review and acceptance of a loan application from the Town of 
South Kingstown in an amount up to $1,000,000 out of the Community Septic System Loan Program 
(CSSLP).  Steve Maceroni, First Southwest, reviewed the credit review for the Board of Directors.  
After discussion, the Executive Director recommends the Agency’s Board of Directors accept the loan 
application from Town of South Kingstown in an amount up to $1,000,000 out of the Community 
Septic System Loan Program with the following caveats: 

 
1) that all projects to be funded appear on Department of Environmental Management’s (DEM’s) 

Project Priority List and have Certificates of Approval issued;  
 

2) that the borrower comply with all Federal, State, and Agency laws, rules and regulations; 
 

3) that a satisfactory loan agreement be signed by all parties to the transaction; 
 

4) that the loan will be made subject to availability of funds; and 
 

5) that loan will be made subject to ranking on DEM’s Project Priority List; 
 

6) that the loan be funded in $300,000 increments when each prior increment is fully drawn by 
the Town. 

   
 After Discussion, a motion was made and seconded and the following vote taken: 
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 Voted:  That the Board of Directors accept the loan application from the Town of South 
Kingstown in an amount up to $1,000,000 out of the CSSLP Loan Fund with the following caveats: 

 
1) that all projects to be funded appear on Department of Environmental Management’s (DEM’s) 

Project Priority List and have Certificates of Approval issued;  
 

2) that the borrower comply with all Federal, State, and Agency laws, rules and regulations; 
 

3) that a satisfactory loan agreement be signed by all parties to the transaction; 
 

4) that the loan will be made subject to availability of funds; and 
 

5) that loan will be made subject to ranking on DEM’s Project Priority List. 
 

6) that the loan be funded in $300,000 increments when each prior increment is fully drawn by 
the Town. 

 
 

Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
Voting against the foregoing were:  None 

 
 

Item #9 on the Agenda was Discussion regarding the interest rate for the Community Septic 
System Loan Program.  The Executive Director stated that the Board had approved the reduction of 
the interest rate for the CSSLP program from 4% to 2% during 2004. Agency Legal Counsel advised 
that this amendment to the Loan Policies and Procedures would effectuate that change in the Loan 
Policies and Procedures for the CSSLP program.  

 
 After Discussion, a motion was made and seconded and the following vote taken: 

 
Voted:  That the Board of Directors approve the amendment to the Loan Policies and 

Procedures for the Community Septic System Loan Program to reduce the interest rate for loans from 
4% to 2%. 
 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and Anthony F. 
DeMatteo. 

 
Voting against the foregoing were:  None. 

 
Item #10 on the Agenda was the Discussion regarding RFQ for Directors & Officers Liability 

Policy.  The Executive Director stated the Agency wanted to make the Board of Directors aware that 
its Directors and Officers Liability Insurance Policy would be expiring and the Agency would be 
issuing a RFQ for Directors and Officers Liability Insurance.  After discussion, the next item on the 
Agenda was discussed.  
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  Item #11 on the Agenda was Legislative Update.  Christopher Vitale, Agency Legal Counsel, 
discussed current legislation of interest to the agency. 
 
 Item #12 on the Agenda was review and approval of the CIFA Annual Legislative Conference 
expenses from May 11 - May 13, 2005 in Washington, DC.  The Executive Director stated that he is 
requesting permission for himself and the Accounting/Office Manager, Michael P. Larocque and 
Agency Accountant, Michael Pagliaro, to attend the conferences.  The anticipated expenses for the 
conference are in the amount of $2,082.36.  After discussion, a motion was made and seconded and 
the following vote taken: 
 
 Voted:   That the Agency Board of Directors approve the Executive Director, and the 
Accounting/Office Manager, Michael P. Larocque and Agency Accountant, Michael Pagliaro, to attend 
the CIFA Annual Legislative Conference from May 11 - May 13, 2005 in Washington, DC with 
anticipated expenses in the amount of $2,082.36. 
 

Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
 Voting against the foregoing were:  None 

 
Item #13 on the Agenda Closed Session: Personnel Issues. Chairman James M. Hagerty 

suggested this item be carried over to the next meeting. 
 
 Item #14 on the Agenda was Expenses.  The first expense was the invoice from Cayer Caccia 
LLP in the amount of $5,508.00 for professional services rendered from October 1, 2004 through 
December 2004.  After discussion, a motion was made and seconded and the following vote taken:   
  
 Voted:  That the Board of Directors approve the invoice from Cayer Caccia LLP in the amount 
of $5,508.00 for professional services rendered from October 1, 2004 through December 2004.  
 

Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
Voting against the foregoing were:  None. 
 

 The second expense was the approval of an invoice from Council of Infrastructure Financing 
Authorities in the amount of $1,000.00 for January 2005 through December 2005 dues. After 
discussion, a motion was made and seconded and the following vote taken:   
  
 Voted:  That the Board of Directors approve the invoice from Council of Infrastructure 
Financing Authorities in the amount of $1,000.00 for January 2005 through December 2005 dues. 

 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 

Anthony F. DeMatteo. 
 
Voting against the foregoing were:  None. 
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 The third expense was the approval of an invoice from The Bond Buyer in the amount of 
$1,997.00. After discussion, a motion was made and seconded the following vote taken: 
 
 Voted:  That the Board of Directors approve the invoice from The Bond Buyer in the amount of 
$1,997.00. 

 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 

Anthony F. DeMatteo. 
 
Voting against the foregoing were:  None. 
 
The fourth expense was the approval of an invoice from US Bank in the amount of $5,695.00 

for Rhode Island Clean Water Finance Agency Series 1995. After Discussion, a motion was made 
and seconded and the following vote taken: 
 
 Voted:  That the Board of Directors approve the invoice from US Bank in the amount of 
$5,695.00 for Rhode Island Clean Water Finance Agency Series 1995. 
 

Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
Voting against the foregoing were:  None. 
 

 The fifth expense was the approval of invoice from US Bank in the amount of $7,580.00 for 
Rhode Island Clean Water Finance Agency Series 2000A Pooled Loan.  After Discussion, a motion 
was made and seconded and the following vote taken: 
 
 Voted:  That the Board of Directors approve the invoice from US Bank in the amount of 
$7,580.00 for Rhode Island Clean Water Finance Agency Series 2000A Pooled Loan. 
 

Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
Voting against the foregoing were:  None. 

 
The sixth expense was of an invoice from Starkweather & Shepley Insurance Brokerage, Inc.  

in the amount of $2,062.00 for fire insurance.  After discussion, a motion was made and seconded 
and the following vote taken: 
 
 Voted:  That the Board of Directors approve the invoice from Starkweather & Shepley 
Insurance Brokerage, Inc.  in the amount of $2,062.00 for fire insurance. 

 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 

Anthony F. DeMatteo. 
 
Voting against the foregoing were:  None. 
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The seventh expense was of an invoice from American Express in the amount of $4,516.86 for 
computer products and office supplies.  After discussion, a motion was made and seconded and the 
following vote taken: 

 
 Voted:  That the Board of Directors approve the invoice from American Express in the amount 

of $4,516.86 for computer products and office supplies. 
 
 Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
Voting against the foregoing were:  None. 

 
The eighth expense was of an invoice from Moody’s Investors Service.  in the amount of 

$1,200.00 for credit research service from December 1, 2004 through November 30, 2005.  After 
discussion, a motion was made and seconded and the following vote taken: 
 
 Voted:  That the Board of Directors approve the invoice from Moody’s Investors Service.  in the 
amount of $1,200.00 for credit research service from December 1, 2004 through November 30, 2005. 

 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 

Anthony F. DeMatteo. 
 
Voting against the foregoing were:  None. 

 
The ninth expense was of an invoice from CRJ, Inc. in the amount of $750.00 for computer 

upgrade on 02/12/05.  After discussion, a motion was made and seconded and the following vote 
taken: 
 
 Voted:  That the Board of Directors approve the invoice from CRJ, Inc. in the amount of 
$750.00 for computer upgrade 02/12/05. 

 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 

Anthony F. DeMatteo. 
 
Voting against the foregoing were:  None. 
The tenth expense was an invoice from Staples in the amount of $804.80 for office supplies.  

After discussion, a motion was made and seconded and the following vote taken: 
 
 Voted:  That the Board of Directors approve the invoice from Staples.  in the amount of 
$804.80 for office supplies. 
 

Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham, and 
Anthony F. DeMatteo. 

 
Voting against the foregoing were:  None. 
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 Being that there was no further business, a motion was made and seconded to adjourn the 
meeting @ 4:50 p.m. 
 
 Voted:  That the Board of Directors adjourn the meeting at 4:50 p.m.  
 

Voting in favor of the foregoing:  Chairman James M. Hagerty, Leonard F. Clingham and 
Anthony F. DeMatteo. 
                                                                                          
 Voting against the foregoing were:  None. 
 
 
___________________________  
         Assistant Secretary   
 
 
 
MINUTES 115: MJ 
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