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RHODE ISLAND CLEAN WATER FINANCE AGENCYU 

 
MEETING OF THE BOARD OF DIRECTORS 

 
PUBLIC SESSION 

 
May 18, 2009 

 
 
 A meeting of the Board of Directors of the Rhode Island Clean Water Finance Agency in Public 
Session was held on Monday, May 18, 2009 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 annual 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 3:45 p.m. 
 
 Directors present were: Chairman James M. Hagerty, Scott Lajoie, and Frank Caprio, RI 
General Treasurer. 
  
 Directors absent were:   Arthur C. Barton III, and Andrew Bilodeau. 
   
 Also present were: Executive Director, Anthony B. Simeone; Michael P. Larocque, 
Accounting/Office Manager; Anna Coelho Cortes, Drinking Water SRF Program Manager; Michael 
Pagliaro, Agency Accountant; Marcelina Jackson, Administrator Assistant; Christopher Vitale, Agency 
Legal Counsel; Steve Maceroni,  First Southwest; Neal Pandozzi and Peter Johnson, Agency Bond 
Counsel; Karen Beard, U.S. Bank.  
 
 
 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 April 27, 
2009 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 April 27, 2009 Board Meeting Minutes. 
 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Scott Lajoie, and Treasurer 

Caprio. 
 
Voting against the foregoing were:  None. 

 
  
 Item #2 on the Agenda was review Third Quarterly Management Report performed by Cayer 
Caccia, LLP.  Michael Larocque, Agency Accounting/Office Manager, reviewed the Third Quarterly 
Management Report performed by Cayer Caccia, LLP for the Board of Directors and allowed for 
questions and comments.   
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 After discussion, a motion was made and seconded and the following vote taken:  
 
 Voted: That the Board of Directors accept the Third Quarterly Management Report performed 
by Cayer Caccia, LLP. 
 

Voting in favor of the foregoing:   Chairman James M. Hagerty, Scott Lajoie, and Treasurer 
Caprio. 

 
Voting against the foregoing were:  None. 

 
 
 Item #3 on the Agenda was discussion and consideration of Directors & Officers Liability 
Insurance Policy.  The Executive Director stated that the Agency had place a Request for Quotes 
(RFQ) in the Providence Journal seeking quotes for D&O Liability Insurance, and that the Agency 
staff had contacted several firms to solicit proposals for D&O Liability Insurance.  The Executive 
Director stated that the Agency received one proposal from A.N. Nunes Agency. The Executive 
Director recommended that the Board of Directors accept the proposal of A. N. Nunes Agency.  After 
discussion, a motion was made and seconded and the following vote taken: 
 
 Voted: That the Board of Directors accept the proposal from A.N. Nunes Agency for D&O 
Liability Insurance coverage.   
 
 Item #4 Discussion and consideration of Bond Counsel RFQ.  The Executive Director stated 
that the Agency wanted to make the Board of Directors aware that the term of engagement for 
Agency bond counsel is set to expire and that the Agency would be issuing an RFQ for Bond 
Counsel. 

 
Item #5 on the Agenda was review and consideration of a Conduit loan application from the 

City of Newport in an amount up to $10,000,000. 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 Conduit loan application from the City of Newport in an amount up to 
$10,000,000 with the following caveats: 

 
 
1) that the projects appear on Department of Environmental Management’s Project Priority 

List; 
 

2) that the project receive a DEM Certificate of Approval; 
 

3) that loan security be in a form acceptable to the Agency as determined by 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. 
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After discussion, a motion was made and seconded and the following vote taken: 
 

Voted:  That the Board of Directors accept the Accept the Conduit loan application from the 
City of Newport in an amount up to $10,000,000. with the following caveats: 
 
1) that the project appear on Department of Environmental Management’s Project Priority 

List; 
 

2) that the project receive a DEM Certificate of Approval; 
 

3) that loan security be in a form acceptable to the Agency as determined by 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, Scott Lajoie, and Treasurer 
Caprio. 

 
Voting against the foregoing were:  None. 

 
 
 Item #6 on the Agenda was review and consideration of a loan application from the Town of 
Westerly in an amount up to $300,000 out of the Community Septic System Loan Program.  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 Westerly 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 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 Accept the loan application from the 
Town of Westerly in an amount up to $300,000 out of the Community Septic System Loan 
Program. with the following caveats: 

 
 

1) that all project 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 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, Scott Lajoie, and Treasurer 
Caprio. 

 
Voting against the foregoing were:  None. 
 

Item #7 on the Agenda was Review and consideration of a loan application from the East Smithfield 
Water District in an amount up to $462,000 out of the Drinking Water SRF.  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 East 
Smithfield Water District in an amount up to $462,000 out of the Drinking Water SRF with the 
following caveats: 
 
 

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

2) that the project receive a DOH Certificate of Approval; 
 

3) that loan security be in a form acceptable to the Agency as determined by 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 Accept the loan application from the East 
Smithfield Water District in an amount up to $462,000 out of the Drinking Water SRF. with the 
following caveats: 
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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 as determined by 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, Scott Lajoie, and Treasurer 

Caprio. 
  
Voting against the foregoing were:  None. 
 

Item #8 on the Agenda was review and consideration of a loan application from the Bristol County 
Water Authority in an amount up to $1,603,000 out of the Drinking Water SRF.  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 Bristol 
County Water Authority in an amount up to $1,603,000 out of the Drinking Water SRF 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 as determined by Agency; 
 

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

 
5) that a loan 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 Accept the loan application from the 
Bristol County Water Authority in an amount up to $1,603,000 out of the Drinking Water SRF. 
with the following caveats: 
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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 as determined by 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, Scott Lajoie, and Treasurer 

Caprio. 
 
Voting against the foregoing were:  None. 
 

 Item #9 on the Agenda was review and consideration of the Agency’s Authorizing Resolution 
for the City of Newport in an amount up to $10,000,000.  Neal Pandozzi, Agency Bond Counsel 
reviewed the Agency’s Authorizing Resolution authorizing the issuance of up to $10,000,000 for the 
City of Newport for the Board of Directors and stated that the Resolution authorized the Executive 
Director and the Chairman of the Board to determine the terms of the Bond Issue and authorizes the 
Executive Director, the Chairman, and any other Agency authorized signers to sign the necessary 
documents.  After discussion, a motion was made and the following vote taken: 
 
 Voted:  That the Board of Directors approve the Agency’s Authorizing Resolution for the City of 
Newport in an amount up to $10,000,000. 

     
Item #10 on the Agenda was Expenses.  The first expense was the invoice from the Westin, 

DC in the amount of $2,119.92 for CIFA conference held in Washington, DC from April 19, 2009 – 
April 21, 2009.   After discussion, a motion was made and seconded and the following vote taken: 

 
  
Voted:   That the Board of Directors approve the invoice from the Westin, DC in the amount of 
$2,119.92 for CIFA conference held in Washington, DC from April 19, 2009 – April 21, 2009. 

 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Scott Lajoie, and Treasurer 

Caprio. 
  
Voting against the foregoing were:  None. 
 
 
The second expense was the approval of an invoice from the Providence Journal in the 

amount of $1,965.87 for advertisements.  After discussion, a motion was made and seconded and the 
following vote taken; 
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Voted: That the Board of Directors approve the invoice form the Providence Journal in the 
amount of $1,965.87 for advertisements. 

 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Scott Lajoie, and Treasurer 

Caprio. 
 
Voting against the foregoing were: None 
 
The third expense was the approval of an invoice from US Bank in the amount of $9,175.00 for 

RI Clean Water Finance Agency 2004A Drinking Water Iss Rev Acct.  After discussion, a motion was 
made and seconded and the following vote taken; 

 
Voted:  That the Board of Directors approve the invoice form US Bank in the amount of 

$9,175.00 for RI Clean Water Finance Agency 2004A Drinking Water Iss Rev Acct. 
 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Scott Lajoie, and Treasurer 

Caprio. 
 
 
The fourth expense was the approval of an invoice from US Bank in the amount of $750.00 for 

RI Clean Water 08A (Warwick) Bonds Fd.  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 $750.00 

for RI Clean Water 08A (Warwick) Bonds Fd. 
 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Scott Lajoie, and Treasurer 

Caprio. 
 
Voting against the foregoing were: None 
 
The fifth expense was the approval of an invoice from Nixon Peabody, LLP in the amount of 

$31,504.84 for services rendered and expenses incurred through March 31, 2009 for Agency’s general 
matters. 

 
Voted:  That the Board of Directors approve the invoice from Nixon Peabody, LLP in the amount 

of $31,504.84 for services rendered and expenses incurred through March 31, 2009 for Agency’s 
general matters. 

 
 
Voting in favor of the foregoing:  Chairman James M. Hagerty, Scott Lajoie, and Treasurer 

Caprio. 
 
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 @ 4:13 p.m. 
  
 Voted: Chairman James M. Hagerty, Scott Lajoie, and Treasurer Caprio that the Board of 
Directors adjourns the meeting at 4:13 p.m. 
 
 Voting in favor of the foregoing: Chairman James Hagerty, Scott Lajoie, and Treasurer Caprio. 
 
 Voting against the foregoing were:  None. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
__________________________  
                 Secretary   
 
 
 
 
 
 
MINUTES 73: MJ 
 


