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STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS 
DIVISION OF PUBLIC UTILITIES AND CARRIERS 

 
IN RE: PROVIDENCE WATER SUPPLY BOARD                    :   Docket No. D-24-_____ 
 APPLICATION FOR BORROWING AUTHORITY       
                     

      
NOTICE OF FILING AND PUBLIC HEARING 

 
 Pursuant to the provisions of the Rhode Island General Laws §39-3-15 and §39-3-17, the 

Division of Public Utilities and Carriers (Division) will conduct a public hearing on 

________________________ at _____________ in Hearing Room B of the Division, located at 

89 Jefferson Boulevard, Warwick, Rhode Island.   

 At this hearing, the Division will examine the propriety of an application filed by the 

Providence Water Supply Board seeking consent and approval to obtain financing in an amount of 

$26,300,000 through revenue bonds to be sold by the Rhode Island Infrastructure Bank for the 

Drinking Water State Revolving Fund.  The proceeds from the sale of the bonds will be incurred 

primarily to fund improvements to the Providence Water distribution system and appurtenances 

thereto, including but not limited to the replacement of public and private side lead services. 

The application is on file and may be examined at the Division office and at the office of 

the Providence Water Supply Board, 125 Dupont Drive, Providence, Rhode Island. The 

application can also be accessed at https://ripuc.ri.gov/_______________.  Reference is made to 

Chapters 39-1, 39-3 and 42-35 of the Rhode Island General Laws.   

The Division is accessible to the handicapped.  Individuals requesting interpreter services 

for the hearing impaired must notify the Clerk’s office at 780-2107 at least _______ in advance of 

hearing date. 

Linda George, Administrator 
_________________ 2024 
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Q. Please state your full name and title. 1 

A. Cheryl A. McCreight, Finance Director for the Providence Water Supply Board. 2 

 3 

Q. Please describe your educational background and work experience. 4 

A. I graduated from Providence College with a Bachelor of Science in Marketing. I have 5 

been employed at Providence Water since June 2023. I was employed by the Providence 6 

Public Schools Department for 16 years, most recently as the Senior Budget Director and 7 

before that as Director of Operations.  8 

 9 

Q. What is the purpose of your testimony?  10 

A. To provide information in support of Providence Water’s application to borrow $26.3 million 11 

from the Rhode Island Infrastructure Bank (RIIB).  The proceeds of the borrowing will be 12 

used primarily to fund improvements to the Providence Water distribution system and 13 

appurtenances thereto, including but not limited to the replacement of public and private side 14 

lead service. It is Providence Water’s intent to primarily utilize the loan portion of the 15 

funding to replace the public side of the lead service and the principal forgiveness portion of 16 

the funding to replace the private side of the lead service. 17 

 18 

Q. Is this amount sufficient to cover costs to replace all public and private lead 19 

services? 20 

A.  Please refer to Mr. Giasson’s testimony regarding the lead service replacement program. 21 

 22 
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Q.  What is the source of funds for payment of the debt service? 1 

A. In order to pay the debt service, Providence Water will use rate revenue as approved by 2 

the PUC.  Because of the structure of the repayment schedules by the RIIB, Providence 3 

Water does not need a rate increase to cover the initial repayments because the transfer of 4 

rate revenue to the Restricted Infrastructure Replacement Fund is currently sufficient. 5 

Providence Water anticipated additional borrowings in its most recent, three-step rate 6 

filing – Docket 4994 – approved by the PUC on August 27, 2020, and included the 7 

estimated debt service payments. 8 

 9 

Q. What will be the impact to ratepayers from this borrowing? 10 

A. Any impact to the customer base has been anticipated and included in the three-step rate 11 

increase approved in Docket 4994. 12 

 13 

Q. Have you addressed the requirements of RIGL § 39-3-17 regarding the approval of 14 

the financing by the Providence Water Supply Board and the City of Providence? 15 

A. Yes. At the September 18, 2024 Board Meeting, the Providence Water Supply Board 16 

authorized the General Manager to seek approval from the Providence City Council for 17 

financing from the RI Infrastructure Bank for an amount not to exceed $26.3 million. The 18 

Ordinance authorizing this borrowing was approved on November 26, 2024. See Exhibit 19 

CM-1.   20 

 21 
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Q. Have you presented a pro forma capital structure showing the effect of the bond 1 

issuance as required by Section 1.14 of the Division’s Rules of Practice and 2 

Procedure? 3 

 Yes. Exhibit CM-2 shows a present and pro forma capital structure demonstrating the 4 

effects of the bond issue. Our projected debt to net property, plant, and equipment (“debt 5 

to plant”) with this issue would be 37.73%. Our financial consultant has indicated that 6 

rating agencies consider a ratio of debt to plant of less than 40% to be low and of 40% to 7 

60% to be moderate. 8 

 9 

Q.  What are the terms of the financing? 10 

A.  The bonds will be issued under the Trust Indenture dated March 5, 2008.  The City, 11 

Providence Water, and the bond trustee will enter into a Supplemental Indenture relating 12 

to these bonds. In this filing, Matthew Blais, our financial consultant with Hilltop 13 

Securities, a division of Hilltop Securities, Inc., provides testimony and additional 14 

information on the bond issuance and debt service requirements. The general terms of the 15 

borrowing are: 16 

 17 

Bonds will be funded through the Drinking Water State Revolving Fund (DWSRF). The 18 

term is approximately 20 years from the projected date of borrowing.  RIIB’s program 19 

requires that Providence Water and the City must be contractually committed to pay 20 

interest at the market rate,  even though it is anticipated that we will be charged only the 21 

subsidized interest rate (for this transaction, 0%).  The expected interest cost will reflect a 22 

0% subsidized interest loan, or 100% off the current market rates. Based upon market 23 



4 
 

conditions as of December 13, 2024, it is anticipated that the market interest rate on the 1 

loan will not exceed 3.93%, which, with the 100% subsidy, would result in a projected 2 

subsidized rate of 0%. See Exhibit CM-3. 3 

 4 

Q.  What is the security for the bonds? 5 

A. The bonds will be secured with a revenue pledge by the Providence Water Enterprise 6 

Fund Revenues under the Providence Water Bond Indenture. 7 

 8 

Q.  Has Providence Water received a commitment letter from the RI Infrastructure 9 

Bank? 10 

A.  Yes, it has. See Exhibit CM-4. 11 

 12 

Q.  Has Providence Water received a Certificate of Approval from the RI Department 13 

of Health? 14 

A. Not currently. The application has been submitted to the RI Department of Health and 15 

will be forwarded upon receipt.   16 

 17 

 Q. Does this conclude your testimony? 18 

A. Yes. 19 
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Interest Actual Pro-Forma
Due Rate Outstanding (1) Amount

Long Term Debt:

Safe Drinking Water Revenue Bonds 2008A (2) 9/1/2029 2.85% 14,963,000 14,963,000

ARRA Stimulus Bonds 2009 (3) 9/1/2030 .041 - 3.14% 4,428,250 4,428,250

Clean Water Watershed Bonds 2012 (4) 9/1/2032 .072 - 2.53% 1,671,000 1,671,000

Clean Water Watershed Bonds 2013 (5) 9/1/2033 .019 - 2.53% 2,529,000 2,529,000

Safe Drinking Water Revenue Bonds 2013 (6) 9/1/2034 .022 - 2.63% 16,330,000 16,330,000

Safe Drinking Water Revenue Bonds 2014 (7) 9/1/2034 3.29% 5,237,000 5,237,000

Safe Drinking Water Revenue Bonds 2015 (8) 9/1/2035 1.78% 21,889,000           21,889,000

Safe Drinking Water Revenue Bonds 2017 (9) 9/1/2036 1.56% 12,615,095           12,615,095

Safe Drinking Water Revenue Bonds 2019 (10) 9/1/2039 1.97% 12,831,000           12,831,000

Safe Drinking Water Revenue Bonds 2008 (ESWD) (11) 9/1/2038 3.00% 70,000 70,000

Safe Drinking Water Revenue Bonds 2013A (ESWD) (11) 9/1/2033 2.78% 374,000                374,000

Safe Drinking Water Revenue Bonds 2020 (PSLSR) (12) 9/1/2030 0.00% 2,280,494             2,280,494

Safe Drinking Water Revenue Bonds 2020 (13) 9/1/2039 1.17% 17,278,000           17,278,000

Safe Drinking Water Revenue Bonds 2021 (14) 9/1/2040 1.45% 19,985,000           19,985,000

Efficient Buildings Fund Revenue Bonds 2023 (15) 9/1/1942 2.96% 5,164,000             5,164,000

Safe Drinking Water Revenue Bonds 2023 (16) 9/1/2042 2.09% 5,291,000             5,291,000

Safe Drinking Water Revenue Bonds 2023 #2 (17) 9/1/2043 0.00% 26,299,000           26,299,000

Safe Drinking Water Revenue Bonds 2025 (18) 9/1/2045 0.00% 26,300,000             

Total Bonds 169,234,839$       195,534,839$         

Total Capitalization 169,234,839$       195,534,839$         

Total Assets  (19) 622,895,490$       622,895,490$         
Debt/Total Assets 27.17% 31.39%

Net Utility Plant (19) 518,296,844$       518,296,844$         
Debt/Net Utility Plant 32.65% 37.73%

(1) Includes long term and current amounts as of June 30, 2023
(2) Borrowing 05/19/08 CWFA08a for Various IFR Projects from IFR Funds.
(3) Borrowing 9/09 CWFA09 for Various Projects from ARRA Stimulus Funds.
(4) Borrowing 6/12  CWFA for Watershed Acquistion paid from WQPF.
(5) Borrowing 6/12  CWFA for Watershed Acquistion paid from WQPF.
(6) Borrowing 05/06/13 CWFA13 for Main Replacements & Appurtenances.
(7) Borrowing 12/04/14 CWFA14 for Main Replacements & Appurtenances.
(8) Borrowing 12/02/2015 RIIB for Central Operations Facility.
(9) Borrowing 5/10/2017 RIIB for Water Main Rehabilitation / Replacement Project.
(10) Borrowing 6/27/2019 RIIB for Water Main Rehabilitation / Replacement Project.
(11) Borrowing by the East Smithfield Water District (ESWD) assumed by Providence 
      Water when ESWD merged with Providence Water Jan. 13, 2017. 
(12) Borrowing for the Private Side Lead Service Replacement Loan Program.
(13) Borrowing 6/28/2020 RIIB for Main Replacements & Appurtenances.
(14) Borrowing 6/29/2021 RIIB for Main Replacements & Appurtenances.
(15) Borrowing 5/4/2023 RIIB for Energy Efficiency projects.
(16) Borrowing 5/23/2023 RIIB for Main Replacements & Appurtenances.
(17) Borrowing 12/19/2023 RIIB for Lead Service Replacement Loan Program.
(18) Borrowing Scheduled Approximately January 2025 RIIB for Lead Service Replacement Loan Program.
(19) From Audited Balance Sheet Amounts as of 6/30/23

PROVIDENCE WATER
CAPITALIZATION

as of 6/30/2023
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Interest Rate
$26.3 Million

Market Rate (AIC) 3.925%
Total Interest Payments 5,414,394$           

Below-Market Rate (AIC) 0.000%
Total Interest and Fee Payments1 410,178$              

Savings:
Interest Rate 3.925%
Interest Payments 5,004,216$           

Interest Rate Savings/Market Rate 100.000%
1. Represents RIIB's 0.30% Loan Servicing Fee 

Prepared by HilltopSecurities

PROVIDENCE WATER 
Comparison of Interest Rates
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Q. Please state your name and your position. 1 

A. My name is Gregg M. Giasson and I am the Deputy General Manager of 2 

Operations/Executive Engineer for the Providence Water Supply Board.  I have general 3 

oversight of the Engineering, Water Supply and Transmission & Distribution Departments. 4 

 5 

Q. Please describe your educational background and work experience. 6 

A. I obtained a Masters of Science in Environmental Engineering from Worcester Polytechnic 7 

Institute in 2001 and a Bachelor of Science in Civil Engineering from Tufts University in 8 

1992.  I have worked for the Providence Water Supply Board for just over twelve years, the 9 

first two years as the Senior Director of Operations and the last ten years as the Deputy 10 

General Manager of Operations/Executive Engineer.  From 2008 to 2012, I worked for the 11 

Pawtucket Water Supply Board as the Assistant Chief Engineer/Chief of Operations.  Prior to 12 

Pawtucket, I worked at the consulting firm Camp, Dresser & McKee for 12 years where I 13 

worked on a variety of drinking water projects as both a project engineer and project 14 

manager.  I am a Registered Professional Engineer in the State of Rhode Island.  I am also a 15 

licensed Grade 4 Distribution and Grade 4 Treatment Operator in Rhode Island.  16 

  17 

Q. What is the primary use of the funds from this borrowing? 18 

A. In November of 2021, the Infrastructure Investment and Jobs Act (IIJA) was signed into law.  19 

As stated by the American Water Works Association “the U.S. Infrastructure Investment and 20 

Jobs Act (H.R. 3684, also known as the Bipartisan Infrastructure Act), launched a new era of 21 

significant investment in rehabilitating and updating the nation’s water infrastructure.”  The 22 
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IIJA will make significant funds available through the Drinking Water State Revolving Fund 1 

(DWSRF) to water utilities for infrastructure improvements.   2 

 3 

The IIJA includes funding for public and private side lead service replacements.  For Rhode 4 

Island, approximately $28 million per year will be available for lead service replacements, 5 

which includes approximately $14 million for grants and principal forgiveness.  Over the 6 

next five years, approximately $150 million will be available for lead service replacements. 7 

 8 

The funds will be used for Providence Water Accelerated Lead Service Line Replacement 9 

Program (LSLR Program).  The goal of the LSLR Program is to replace all of Providence 10 

Water’s public and private lead services over the next ten years, subject to the availability of 11 

sufficient IIJA and other funding sources such as Water Infrastructure Improvements for the 12 

Nation (WIIN) and Congressionally Directed Spending (CDS) grants. 13 

 14 

Providence Water will utilize the loan portion of the funding to replace the public side of the 15 

lead service and the principal forgiveness portion of the funding to replace the private side of 16 

the lead service. 17 

 18 

Q. What is a public side and a private side lead service? 19 

A. A water service line carries water from the water main in the street into the customer’s home.  20 

As shown in Exhibit GG-1, the public side of the service is from the main in the street to the 21 
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curb stop.  This portion of the water service line is owned by Providence Water.  The private 1 

side of the water service is from the curb stop to the building/residence and is owned by the 2 

customer. 3 

 4 

Q. How many lead services does Providence Water have in your system? 5 

A. Providence Water has approximately 8,100 public side lead services and approximately 6 

33,000 suspected private side lead services. 7 

 8 

Q. How much funding does Providence Water need to replace all public and private lead 9 

services? 10 

A. Utilizing data from projects that were most recently bid, the cost for a public side lead 11 

service is approximately $7,000 and the cost for a private side lead service is approximately 12 

$5,500.  Utilizing this bid data, the estimated cost to replace all of Providence Water’s public 13 

side lead services is $56,700,000 and the estimated cost to replace all of Providence Water’s 14 

suspected private side lead services is $181,500,000.  These are estimated costs as the 15 

replacement costs may fluctuate due to factors such as rising cost of labor and material, 16 

ability to access customers’ homes, and contractor availability. 17 

 18 

Q. How will Providence Water Manage the LSLR Program? 19 

A. Providence Water has engaged the engineering firm CDM Smith to utilize their experience 20 

and expertise managing large, accelerated lead service line replacement programs in Newark 21 
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New Jersey, Trenton New Jersey, and Washington DC.  CDM Smith is managing most 1 

aspects of the LSLR Program including customer engagement, project design, project 2 

bidding, and construction inspection.  3 

 4 

Q. Is Providence Water currently in compliance with the Lead and Copper Rule? 5 

A. Yes. Providence Water has been below the Action Limit (AL) since January 2021 thanks to 6 

our multi-pronged approach to reducing lead at our customers’ tap.  Our most recent results 7 

(first semester of 2024) are the best results Providence Water has had since we began testing 8 

under the Lead and Copper (LCR) in 1996.  Our multi-pronged approach includes: (1) lead 9 

service line replacement, (2) water main rehabilitation, (3) corrosion control treatment, (4) 10 

public education and outreach, and (5) unidirectional flushing.  The LSLR Program will be a 11 

continuation of Providence Water’s efforts to minimize lead at our customers’ tap and to 12 

remain in compliance with the recently promulgated Lead and Copper Rule revisions. 13 

 14 

Q. Mr. Giasson, does that conclude your testimony? 15 

A. Yes, it does. 16 
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Q: Please state your name and business address. 1 

A: My name is Matthew J. Blais, and I am a Vice President at Hilltop Securities Inc. 2 

(“HilltopSecurities”) in the Lincoln, Rhode Island office.   3 

 4 

Q: Please state your duties at HilltopSecurities. 5 

A: I am a member of the firm’s public finance department serving as financial advisor 6 

in Rhode Island providing municipal advisory services to state, local and regional 7 

government agencies for infrastructure projects in the water, wastewater, general 8 

government, education and transportation sectors among others, primarily in Rhode 9 

Island and Maine. I have responsibility for HilltopSecurities’ involvement with 10 

borrowings by numerous public agencies and more than 25 Rhode Island agencies 11 

and municipalities. On average, our office assists Rhode Island clients with the 12 

origination of more than $500 million in public financing issues annually.   13 

 14 

Q: Please describe your qualifications and experience. 15 

A: I have approximately 12 years’ experience in the public finance field and hold a 16 

Bachelor of Science degree with concentration in economics and political sciences 17 

from the University of Rhode Island. I am a registered Municipal Principal with the 18 

Municipal Securities Rulemaking Board, holding the following licenses: Series 52, 19 

Series 63, as well as the Series 50, Municipal Advisor Representative License.   20 

 21 

Q: Have you previously testified before the Public Utilities Commission and 22 

Division of Public Utilities and Carriers? 23 

A: No. I have not testified before the Public Utilities Commission (“Commission”) or 24 

the Division of Public Utilities and Carriers (“Division”). However, I have assisted 25 

with several dockets which required testimony before the Commission and the 26 

Division.  27 

 28 

Q: Please describe your role in this proceeding. 29 

A: I am assisting Providence Water Supply Board and its financing team with respect 30 

to the issuance of debt through a borrowing from Rhode Island Infrastructure Bank 31 
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(“RIIB”). I have been asked by Providence Water to provide information on the 1 

debt service requirements for its proposed borrowing, and to respond to related 2 

questions. 3 

 4 

Q: Please discuss Providence Water’s financing plans. 5 

A. As set forth in its Application for Approval of Borrowing Authority, Providence 6 

Water seeks to obtain a loan in the amount of up to twenty-six million three 7 

hundred thousand dollars ($26,300,000). It is expected that the loan will be funded 8 

by RIIB’s Drinking Water State Revolving Fund (DWSRF) at below market rates 9 

equal to 100% off Providence Water’s market rate at the time of pricing equating to 10 

a 0% interest loan. The funds will be used for lead service replacement. Gregg 11 

Giasson has described the project in his testimony, and I will provide the details of 12 

the financing for the project. 13 

  14 

Q. Can you explain how the financing will work for the $26,300,000 borrowing? 15 

A. Yes. Providence Water has borrowed from RIIB through the Drinking Water State 16 

Revolving Fund (DWSRF) in the past. This loan will be similar to those previously 17 

approved by the Division. In accordance with the Safe Drinking Water Act 18 

Amendments of 1996, the State of Rhode Island has created a Drinking Water State 19 

Revolving Fund administered by RIIB to provide financial assistance to water 20 

suppliers. This fund uses federal capitalization grants and state matching funds to 21 

provide subsidized loans to water suppliers for qualifying projects listed on the 22 

Project Priority List maintained by the Department of Health. RIIB receives 23 

capitalization grants from the federal government and state matching funds and sells 24 

bonds in the public market to obtain capital to make loans to its drinking water 25 

borrowers pursuant to loan agreements. This project has been identified in 26 

Providence Water’s capital program and is listed on the Department of Health’s 27 

Project Priority List. Therefore, this project qualifies for a subsidized DWSRF loan 28 

from RIIB. 29 

 30 
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Q. Does this loan differ from Providence Water’s past borrowings through RIIB? 1 

A. Yes, there are some differences.  2 

 3 

Q. Can you explain the differences? 4 

A. Yes, the Infrastructure Investment and Jobs Act (IIJA), passed by the United States 5 

Congress in November 2021, provides approximately fifteen billion dollars 6 

($15,000,000,000) for Lead Service Line Replacement (LSLR) to Drinking Water 7 

State Revolving Funds nationally. RIIB expects approximately $150 million in IIJA 8 

LSLR funds over the five-year period. Forty-nine percent (49%) of these funds will 9 

be provided to communities as grants or principal forgiveness loans, and 51% of the 10 

funds will be available to communities for low-interest loans. To access the IIJA 11 

funds, a water utility must replace the private side of any lead service when it 12 

replaces the public side. Although the United State Environmental Protection 13 

Agency (EPA) has not issued final rules for the IIJA LSLR, the EPA has issued a 14 

guidance document suggesting that a water utility using these DWSRF funds cannot 15 

replace a public side service if it cannot replace the private side. RIIB has advised 16 

that loan proceeds from the DWSRF can be used to replace identified private side 17 

lead service connections. It is expected that the loan agreement will include the 18 

same provision included in Providence Water’s 2023 borrowing (Docket D-23-17) 19 

related to the replacement of private side lead services. This new provision was 20 

included in loan agreements reviewed by the Division in Newport Water Division's 21 

Application For Borrowing Authority (Docket D-22-14), Pawtucket Water Supply 22 

Board’s Application for Borrowing Authority (Docket D-22-15) and Woonsocket 23 

Water Division’s Application for Borrowing Authority (Docket D-23-05). 24 

 25 

Q. Will the funds be provided as grants or principal forgiveness loans? 26 

A. RIIB has informed Providence Water that this loan will be eligible for 49% 27 

principal forgiveness. Providence Water expects to utilize the loan portion of the 28 

funding to replace the public side of the lead service and the principal forgiveness 29 

portion of the funding to replace the private side of the lead service. 30 

 31 
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Q: What is the term of this borrowing and the applicable interest rate? 1 

A. The term is approximately 20 years from the projected date of borrowing.  RIIB’s 2 

program requires that Providence Water and the City must be contractually 3 

committed to pay interest at the market rate,  even though it is anticipated that we 4 

will be charged only the subsidized interest rate (for this transaction, 0%).  The 5 

expected interest cost will reflect a 0% subsidized interest loan, or 100% off the 6 

current market rates. Based upon market conditions as of December 13, 2024, it is 7 

anticipated that the market interest rate on the loan will not exceed 3.93%, which, 8 

with the 100% subsidy, would result in a projected subsidized rate of 0%. For 9 

purposes of Division approval, we would recommend a not to exceed market rate of 10 

5.00% because even though this is a 0% subsidized interest rate loan, it is still 11 

subject to RIIB’s standard step-up to the market rate as described in the loan 12 

agreement.  13 

 14 

Q: How will the funds from this borrowing be disbursed? 15 

A: Approximately $25,258,000 will be available for project expenditures, 16 

approximately $688,500 will be set aside in the debt service reserve fund, and 17 

approximately $350,000 is allocated for costs of issuance, including rating agency 18 

fees, bond counsel, financial advisor and trustee fees, and the origination fee.  19 

 20 

Q: What are the applicable schedules and deadlines for this financing? 21 

A: This borrowing is anticipated to take place in January 2025. RIIB generally requires 22 

that all borrower approvals be in place and that all appeal periods expire prior to 23 

mailing the RIIB Preliminary Official Statement and pricing borrower loans.    24 

 25 
 26 
Q: What is the projected schedule of debt service for the contemplated new 27 

borrowings? 28 

A: The projected debt service for the new borrowings is displayed in Schedule MB-1. 29 

For the $26,300,000 loan, average annual debt service is expected to be 30 

approximately $691,000 per year at the projected subsidized interest rate of 0%, 31 

including the RIIB annual fee. This amount is subject to change based upon the 32 
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actual project costs, draw schedule and actual interest rate subsidy at the time of 1 

borrowing. During the construction period, Providence Water is expected to pay 2 

interest based on the construction draw schedule at a subsidized rate of 0%.  As 3 

stated previously, Providence Water needs Division approval to pay interest at the 4 

market rate estimated at 3.93%, and to accommodate market movement between 5 

now and the Bonds price, we are recommending Division approval of a market rate 6 

not to exceed 5%. 7 
 8 

Q: Does this complete your testimony? 9 

A: Yes, it does. 10 



Rhode Island Infrastructure Bank
Drinking Water Loan, Series  2025
Preliminary Numbers as of December 13, 2024 (0% Interest Loan)

Loan Debt Service
Providence WSB- $26.3M DW Loan (AA Rated, Revenue Pledge)

(1) Net Total Annual

Loan Principal Net (2) Fees @ Total Fees Net Debt Net Debt
Date Principal Rate Forgiveness Principal Interest 0.300% & Interest Service Service & Fees

01/27/25 -  

03/01/25 -  -  -  -  - 3,800.35 3,800.35  3,800.35  3,800.35  

09/01/25 1,278,000.00  - (626,220.00) 651,780.00  - 20,119.50 20,119.50  671,899.50  -  

03/01/26 -  -  -  -  - 19,141.83 19,141.83  19,141.83  691,041.33  
09/01/26 1,282,000.00  - (628,180.00) 653,820.00  - 19,141.83 19,141.83  672,961.83  -  

03/01/27 -  -  -  -  - 18,161.10 18,161.10  18,161.10  691,122.93  

09/01/27 1,286,000.00  - (630,140.00) 655,860.00  - 18,161.10 18,161.10  674,021.10  -  

03/01/28 -  -  -  -  - 17,177.31 17,177.31  17,177.31  691,198.41  

09/01/28 1,289,000.00  - (631,610.00) 657,390.00  - 17,177.31 17,177.31  674,567.31  -  

03/01/29 -  -  -  -  - 16,191.23 16,191.23  16,191.23  690,758.54  

09/01/29 1,293,000.00  - (633,570.00) 659,430.00  - 16,191.23 16,191.23  675,621.23  -  

03/01/30 -  -  -  -  - 15,202.08 15,202.08  15,202.08  690,823.31  

09/01/30 1,297,000.00  - (635,530.00) 661,470.00  - 15,202.08 15,202.08  676,672.08  -  

03/01/31 -  -  -  -  - 14,209.88 14,209.88  14,209.88  690,881.96  
09/01/31 1,301,000.00  - (637,490.00) 663,510.00  - 14,209.88 14,209.88  677,719.88  -  

03/01/32 -  -  -  -  - 13,214.61 13,214.61  13,214.61  690,934.49  

09/01/32 1,305,000.00  - (639,450.00) 665,550.00  - 13,214.61 13,214.61  678,764.61  -  

03/01/33 -  -  -  -  - 12,216.29 12,216.29  12,216.29  690,980.90  

09/01/33 1,309,000.00  - (641,410.00) 667,590.00  - 12,216.29 12,216.29  679,806.29  -  

03/01/34 -  -  -  -  - 11,214.90 11,214.90  11,214.90  691,021.19  

09/01/34 1,313,000.00  - (643,370.00) 669,630.00  - 11,214.90 11,214.90  680,844.90  -  

03/01/35 -  -  -  -  - 10,210.46 10,210.46  10,210.46  691,055.36  

09/01/35 1,317,000.00  - (645,330.00) 671,670.00  - 10,210.46 10,210.46  681,880.46  -  

03/01/36 -  -  -  -  - 9,202.95 9,202.95  9,202.95  691,083.41  

09/01/36 1,321,000.00  - (647,290.00) 673,710.00  - 9,202.95 9,202.95  682,912.95  -  

03/01/37 -  -  -  -  - 8,192.39 8,192.39  8,192.39  691,105.34  

09/01/37 1,325,000.00  - (649,250.00) 675,750.00  - 8,192.39 8,192.39  683,942.39  -  

03/01/38 -  -  -  -  - 7,178.76 7,178.76  7,178.76  691,121.15  

09/01/38 1,329,000.00  - (651,210.00) 677,790.00  - 7,178.76 7,178.76  684,968.76  -  

03/01/39 -  -  -  -  - 6,162.08 6,162.08  6,162.08  691,130.84  

09/01/39 1,333,000.00  - (653,170.00) 679,830.00  - 6,162.08 6,162.08  685,992.08  -  

03/01/40 -  -  -  -  - 5,142.33 5,142.33  5,142.33  691,134.41  

09/01/40 1,337,000.00  - (655,130.00) 681,870.00  - 5,142.33 5,142.33  687,012.33  -  

03/01/41 -  -  -  -  - 4,119.53 4,119.53  4,119.53  691,131.86  

09/01/41 1,341,000.00  - (657,090.00) 683,910.00  - 4,119.53 4,119.53  688,029.53  -  

03/01/42 -  -  -  -  - 3,093.66 3,093.66  3,093.66  691,123.19  

09/01/42 1,345,000.00  - (659,050.00) 685,950.00  - 3,093.66 3,093.66  689,043.66  -  

03/01/43 -  -  -  -  - 2,064.74 2,064.74  2,064.74  691,108.40  

09/01/43 1,349,000.00  - (661,010.00) 687,990.00  - 2,064.74 2,064.74  690,054.74  -  

03/01/44 -  -  -  -  - 1,032.75 1,032.75  1,032.75  691,087.49  
09/01/44 1,350,000.00  - (661,500.00) 688,500.00  - 1,032.75 1,032.75  689,532.75  -  

26,300,000.00  (12,887,000.00) 13,413,000.00 - 410,177.61 410,177.61 13,823,177.61 13,823,177.61 

(1) Principal Forgiveness funds have been distributed to borrowers with loan proceeds used to fund Green Projects. See financing documents for details.

(2) Interest during construction is calculated based on the timing of expected draws and the overall weighted average loan rate of 0.000%.
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