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   April 8, 2016 
 
The Honorable Margaret E. Curran, Chairperson 
State of Rhode Island 
Public Utilities Commission 
89 Jefferson Boulevard 
Warwick, RI 02888 
 
RE: Pawtucket Water Supply Board  
 Multi-Year Rate Plan Compliance Filing And  
 Notice Of Change In Rates Pursuant To R.I.G.L. § 39-15.1-4   
 
Dear Chairperson Curran: 
 

Enclosed herewith please find an original and nine (9) copies of a Multi-Year Rate Plan 
Compliance Filing, Proposed Tariff Change And Notice Of Change In Rate Schedules Pursuant To 
R.I.G.L. § 39-15.1-4 filed by the Pawtucket Water Supply Board (“PWSB”).  

 
This filing includes pre-filed testimony and a proposed public notice. I would respectfully ask 

that your staff review the proposed notice so that it can be published as soon as possible. Also, please note 
that an electronic copy of this filing has been provided to the service list from the PWSB’s most recent 
rate filing, Docket 4550, and a hard copy has also been mailed to the Rhode Island Attorney General’s 
Office. 
 
 The following individuals should receive all correspondence for any additional information to be 
provided by the Public Utilities Commission: James L. DeCelles, P.E., Chief Engineer, Pawtucket Water 
Supply Board, 85 Branch Street, Pawtucket, Rhode Island 02860 and Joseph A. Keough, Jr., Esquire, 
Keough & Sweeney, Ltd., 41 Mendon Avenue, Pawtucket, Rhode Island 02861. 
 

Thank you for your attention to these matters. 
 

Sincerely, 
 

 
 
Joseph A. Keough, Jr. 

jkeough
New Stamp



1 
 

STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS 
PUBLIC UTILITIES COMMISSION 

IN RE:  PAWTUCKET WATER SUPPLY BOARD  DOCKET NO. 4550 

 
MULTI-YEAR RATE PLAN COMPLIANCE FILING, PROPOSED TARIFF CHANGE, AND  

CHANGE IN RATE SCHEDULES PURSUANT TO R.I.G.L.  § 39-15.1-4 
 

 Now comes the Pawtucket Water Supply Board (“PWSB”), and pursuant to R.I.G.L. §39-
15.1-4, hereby gives the Rhode Island Public Utilities Commission (“Commission”) notice of its 
proposed change in rates in conformance with the multi-year rate plan  authorized by the 
Commission in Docket 4550. In support of its proposed change in rates, the PWSB states as 
follows: 
 

1. The Pawtucket Water Supply Board is a municipal board authorized by the City Charter 
of the City of Pawtucket, Rhode Island with its principal place of business at 85 Branch 
Street, Pawtucket, Rhode Island.  
 

2. On February 4, 2015, the PWSB filed an application for a general rate increase (Docket 
4550).  
  

3. In its application, the PWSB proposed a multi-year rate plan pursuant to R.I.G.L. §39-
15.1-4, which included a proposed three step increase effective in Fiscal Years 2016, 
2017 and 2018. 

 
4. The parties in Docket 4550 reached a Settlement Agreement that the Commission 

approved.  
 

5. The Settlement Agreement provided for a multi-year rate increases with increased rates 
effective in Fiscal Years 2016 (Step One), 2017 (Step Two) and 2018 (Step Three). 
 

6. R.I.G.L. §39-15.1-4 requires the PWSB to submit a Compliance filing to the Commission 
before it implements Step Two of the multi-year rate plan for FY 2017. 

 
7.  The PWSB now gives notice that it will increase its overall cost of service on July 1, 2016 

by an amount not to exceed $739,914 to support total operating revenue of 
$21,199,075 for the second step of the multi-year rate plan approved by the 
Commission in Docket 4550.  
 

8. Pursuant to R.I.G.L. §39-15.1-4, the rates resulting from the increased cost of service will 
become effective on July 1, 2016 unless the Commission decides that the proposed rate 
increase is unreasonable or inconsistent with the approved plan, in which case the 
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Commission shall hold a hearing on the proposed rate increase and may approve, or 
reasonably amend, the proposed rate increase.  
 

9. In support of its notice of change and rates, the Pawtucket Water Supply Board 
incorporates the testimony and schedules of Christopher P.N. Woodcock and Robert E. 
Benson, submitted herewith. 
 

 Wherefore, the Pawtucket Water Supply Board respectfully requests that the Rhode 
Island Public Utilities Commission increase its cost of service by an amount not to exceed 
$739,914 to support total operating revenue of $21,199,075, and all other relief the 
Commission deems meet and just.  
 
             
       PAWTUCKET WATER SUPPLY BOARD 

By its attorney, 
 
 

__________________________________ 
Joseph A. Keough, Jr. 
KEOUGH & SWEENEY, LTD 
41 Mendon Avenue 
Pawtucket, RI 02861 
(401) 724-3600 (phone) 
(401) 724-9909 (fax) 
jkeoughjr@keoughsweeney.com 

 
 
  

jkeough
New Stamp
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CERTIFICATION 

 I hereby certify that on April 8, 2016, I sent a copy of the within to all parties set forth on 
the attached Service List from Docket 4550 by electronic mail and copies to Luly Massaro, 
Commission Clerk, and the Rhode Island Department of Attorney General by electronic mail and 
regular mail.  
 

Parties/Address E-mail Distribution Phone 
Joseph A. Keough, Jr., Esq. 
Keough & Sweeney 
41 Mendon Ave. 
Pawtucket, RI  02861 

jkeoughjr@keoughsweeney.com  401-724-3600 
 

James L. DeCelles, P.E. Chief Engineer  
Pawtucket Water Supply Board 
85 Branch St. 
Pawtucket, RI 02860 

decelles@pwsb.org  
 

401-729-5001 

rbenson@pwsb.org  

Karen Lyons, Esq. 
Dept. of Attorney General 
150 South Main St. 
Providence, RI  02903 

Klyons@riag.ri.gov 401-222-2424 
 steve.scialabba@dpuc.ri.gov  

john.bell@dpuc.ri.gov  
Al.mancini@dpuc.ri.gov  
Pat.smith@dpuc.ri.gov  
Jmunoz@riag.ri.gov 
dmacrae@riag.ri.gov 

Christopher Woodcock 
Woodcock & Associates, Inc. 
18 Increase Ward Drive 
Northborough, MA 01532 

Woodcock@w-a.com  
 

508-393-3337 
 

David Bebyn 
B&E Consulting  
21 Dryden Lane 
Providence, RI 02904 

dbebyn@beconsulting.biz 401-785-0800 
 

Thomas S. Catlin 
Exeter Associates, Inc. 
10480 Little Patuxent Parkway 
Suite 300 
Columbia, MD 21044 

tcatlin@exeterassociates.com     410-992-7500 
 jmierzwa@exeterassociates.com  

lmorgan@exeterassociates.com  

Michael McElroy, Esquire 
Schacht & McElroy 
PO Box 6721 
Providence, RI 02940-6721 

Michael@McElroyLawOffice.com  401-351-4100 

Thomas Hefner, Esquire 
Town of Cumberland 

thefner@cumberlandri.org   

mailto:jkeoughjr@keoughsweeney.com
mailto:decelles@pwsb.org
mailto:rbenson@pwsb.org
mailto:Klyons@riag.ri.gov
mailto:steve.scialabba@dpuc.ri.gov
mailto:john.bell@dpuc.ri.gov
mailto:Al.mancini@dpuc.ri.gov
mailto:Pat.smith@dpuc.ri.gov
mailto:Jmunoz@riag.ri.gov
mailto:dmacrae@riag.ri.gov
mailto:dbebyn@beconsulting.biz
mailto:tcatlin@exeterassociates.com
mailto:tcatlin@exeterassociates.com
mailto:tcatlin@exeterassociates.com
mailto:jmierzwa@exeterassociates.com
mailto:lmorgan@exeterassociates.com
mailto:Michael@McElroyLawOffice.com
mailto:thefner@cumberlandri.org
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David Russell Davidrussell015@comcast.net   

File original and nine (9) copies w/: 
Luly E. Massaro, Commission Clerk 
Public Utilities Commission 
89 Jefferson Boulevard 
Warwick, RI 02888 

Luly.massaro@puc.ri.gov 401-780-2104 
401-941-1691 
 
 

Amy.dalessandro@puc.ri.gov  

Sharon.colbycamara@puc.ri.gov  

 
  

 
        
 Joseph A. Keough, Jr., Esquire # 4925  

  KEOUGH & SWEENEY, LTD. 
       41 Mendon Avenue 
       Pawtucket, RI  02861 

 (401) 724-3600 (phone) 
 (401) 724-9909 (fax)    

  jkeoughjr@keoughsweeney.com 
 

mailto:Davidrussell015@comcast.net
mailto:Luly.massaro@puc.ri.gov
mailto:Amy.dalessandro@puc.ri.gov
mailto:Sharon.colbycamara@puc.ri.gov
mailto:jkeoughjr@keoughsweeney.com
jkeough
New Stamp



STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS 
PUBLIC UTILITIES COMMISSION 

IN RE:  PAWTUCKET WATER SUPPLY BOARD 
 
DOCKET 4550 

 
NOTICE OF MULTI-YEAR RATE PLAN COMPLIANCE FILING,  

PROPOSED TARIFF CHANGE AND CHANGE IN RATE SCHEDULES  
PURSUANT TO R.I.G.L. § 39-15.1-4 

 
  The Pawtucket Water Supply Board (“PWSB”), hereby gives notice that on April 8, 2016 it filed a 
Multi-Year Rate Plan Compliance Filing And Notice Of Change In Rates Pursuant To R.I.G.L.  § 39-15.1-4 
with the Rhode Island Public Utilities Commission (“Commission”). This Compliance Filing seeks to 
implement the second phase of a Multi-Year Rate Plan approved by the Commission in Docket 4550. 

 In its Multi-Year Rate Plan Compliance Filing, Proposed Tariff Change And Notice Of Change In 
Rates Pursuant To R.I.G.L.  § 39-15.1-4, the PWSB seeks to increase its revenues from rates in the 
amount of $739,914 to support total operating revenue of $21,199,075. The impact of this request will 
result in an across-the-board rate increase of 3.6% on all rate classes. For a typical residential customer 
who uses 800 cubic feet of water per month (200 gallons per day), the impact of this request will result 
in an increase of $18.60 per year. The proposed revenue increase is the second of three phases 
authorized by the Commission in Docket 4550. 

  While the new rates are proposed to become effective July 1, 2016, the Commission can hold a 
hearing on the proposed rate increase and tariff change and may approve, or reasonably amend, the 
PWSB’s proposal. No rate change will take effect until the Commission has conducted a full investigation 
and hearing on the PWSB’s proposal. The Commission will publish a notice of any hearing dates when 
they are scheduled.  

  Copies of the PWSB’s filings are on file for examination at the Pawtucket Water Supply Board’s 
office and at the office of the Public Utilities Commission, 89 Jefferson Boulevard, Warwick, Rhode 
Island.  A copy of the filing was also provided to the Rhode Island Attorney General’s Department.   

Pawtucket Water Supply Board 
85 Branch Street, Pawtucket, RI 02860 
http://www.pwsb.org 
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Docket No. 4550 Compliance Filing Prefiled Testimony of Christopher P.N. Woodcock 
 

PREFILED TESTIMONY OF 1 
CHRISTOPHER P.N. WOODCOCK 2 

 3 

Q: Please state your name and business address? 4 

A: My name is Christopher P.N. Woodcock and my business address is 18 Increase Ward 5 

Drive, Northborough, Massachusetts 01532. 6 

 7 

Q: By whom are you employed and in what capacity?  8 

A: I am the President of Woodcock & Associates, Inc. a consulting firm specializing in water 9 

and wastewater rate and financial studies. 10 

 11 

Q: Are you the same Christopher Woodcock that submitted pre-filed direct and rebuttal tes-12 

timony as well as live testimony in Docket 4550? 13 

A: Yes I am. 14 

 15 
Q: What is the purpose of your testimony in this docket? 16 

A: To support the Multi-Year Rate Plan Compliance Filing, Proposed Tariff Change, And Notice 17 

Of Change In Rates Pursuant To R.I.G.L. § 39-15.1-4 filed by the Pawtucket Water Supply 18 

Board (“PWSB”). 19 

 20 

Q.  Please provide an overview of the PWSB’S Compliance Filing? 21 

A.  On February 4, 2015, the PWSB filed an application for a general rate increase (Docket 22 

4550).  In its application, the PWSB proposed a multi-year rate plan pursuant to R.I.G.L. 23 

§39-15.1-4, which included a proposed three step increase effective in Fiscal Years 2016, 24 

2017 and 2018. The parties in Docket 4550 reached a Settlement Agreement, which the 25 

Rhode Island Public Utilities Commission (“Commission”) approved. The PWSB now sub-26 

mits this Compliance filing pursuant to the Rhode Island General Laws, and my testimony 27 

will address the reduction to the second step increase originally approved by the Commis-28 

sion in Docket 4550.  29 
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Docket No. 4550 Compliance Filing Prefiled Testimony of Christopher P.N. Woodcock 
 

 1 

Q: What is the amount of the reduction to the PWSB’s second step increase? 2 

A: The PWSB has reduced its overall revenue request by $612,504, which reduces the per-3 

centage increase from 6.6% to 3.6%.  4 

 5 

Q: Can you provide an overview of the reduction? 6 

A: Yes. The following tables show the amount of the proposed second step increase for FY 7 

2017 included in the Docket 4550 Settlement Agreement, and the amount the PWSB re-8 

quests in this Compliance Filing. 9 

 10 
 11 

Step 2 Increase from Docket 4550 Settlement 
Rate Year (FY 2016) Revenue Requirements = 

 
$20,459,161 

Step Increases for 2017 
   New Debt 
 

$         1,174,417 
 Property Tax Reduct. 

 
$            (48,368) 

 Inflation:  Labor @2% 
 

$              54,092 
 Inflation: Non-labor @ 2.00% 

 
$              88,842 

 DBO O&M Contract @2.3% 
 

$              43,449 
 Rate Case Expense 

 
$              20,000 

 Rev. Stabiliz @ 1.5% 
 

$              19,986 
 

  
$         1,352,419 

 FY 2017 Revenue Requirements = 
  

$       21,811,579 
Proposed Step Increase for FY 2017 

 
6.6% 

    
 

    
 

  12 
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Docket No. 4550 Compliance Filing Prefiled Testimony of Christopher P.N. Woodcock 
 

     
     

Step 2 Increase Proposed 
YEAR 2 - FY 2017 

    Rate Year (FY 2016) Revenue Requirements = 
 

$20,459,161 
 Step Increases for 2017 

    New Debt 
 

$457,504 
  Property Tax Reduct. 

 
($50,801) 

  Labor Increase 
 

$82,059 
  Inflation: Non-labor @ 2.00% 

 
$88,842 

  DBO O&M Contract 
 

$138,358 
  Rate Case Expense 

 
$13,016 

  Rev. Stabiliz @ 1.5% 
 

$10,935 
  

  
$739,914 

  FY 2017 Revenue Requirements = 
  

$       21,199,075 
 Proposed Step Increase for FY 2017 

 
3.6% 

 
 

   
  1 

Q: Please explain the differences. 2 

A: The first, and perhaps biggest, change is due to a reduction in debt service.  As the Com-3 

mission may recall, in Docket 4550 the PWSB showed the projected debt service for FY 4 

2016 and FY 2017.  The Rate Year (FY 2016) debt service exceeded the allowance granted in 5 

Docket 4171.  However, because the PWSB had funds available in the stabilization account, 6 

it did not seek an increase for debt service in the first step for FY 2016, but did project an 7 

increase for debt service in FY 2017.  However, as addressed in Mr. Benson’s testimony, the 8 

PWSB realized savings in its recent borrowings with the Rhode Island Infrastructure Bank 9 

(“RIIB”, formerly known as the Rhode Island Clean Water Finance Agency) through Debt 10 

Forgiveness Grants, and lowered its existing debt service through a bond refunding. As a 11 

result, the required debt service is some $716,913 less than was projected. 12 

 13 

Q: Can you discuss the adjusted property tax expense? 14 

A: Since the conclusion of Docket 4550, the PWSB has received all its property tax bills for FY 15 

2016.  Mr. Benson has included testimony regarding the updated property tax expense 16 
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projections for FY 2017, and the PWSB now anticipates a slightly larger reduction in the FY 1 

2017 property taxes.  This reduction is included in the updated calculations shown above. 2 

 3 

Q: The next adjustment involves the FY 2017 labor costs.  Please discuss these. 4 

A: Mr. Benson has also prepared a schedule showing the new projections of the FY 2017 labor 5 

expenses.  These updated projections are reflected in the revised step increase request.  6 

This represents the difference between the FY 2017 salary projections and those allowed in 7 

Docket 4550 for FY 2016. 8 

 9 

Q:  Have you adjusted the non-labor inflation request? 10 

A: No, this is the same as the amount allowed in Docket 4550. We believe that the same infla-11 

tion rates are still appropriate and have not suggested any changes to these. 12 

 13 

Q:   I see you have adjusted the cost of the DBO Contract.  Can you explain this? 14 

A: As Mr. Benson has shown in his testimony, the FY 2017 cost is estimated to be $2,027,450.    15 

Accordingly, I have taken the FY 2017 estimate of $2,027,450 and subtracted the amount 16 

allowed in Docket 4550 for FY 2016 ($1,889,092) to derive the $138,358 amount we are 17 

requesting in this Compliance Filing. 18 

 19 

Q: I see a reduced value for the rate case expense from that proposed in Docket 4550.  Can 20 

you please discuss this? 21 

A: The PWSB did not have a final amount for rate case expenses in Docket 4550 when the 22 

Commission approved the Settlement Agreement.  Thus, the parties agreed to a three-year 23 

normalization of $230,000 for rate case expense, and agreed to update this expense to re-24 

flect actual expenses as near as possible.  The actual rate case expense in Docket 4550 was 25 

$209,049 or $20,951 less.  The rate case costs were amortized over 3 years, so the allow-26 

ance was $6,984 more than the actual cost (amortized). 27 

 28 
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  The parties in Docket 4550 also agreed to an allowance of $20,000 for expenses related to 1 

the Compliance Filings required by law for the multi-year rate plan. The PWSB continues to 2 

propose this $20,000 cost allowance for Compliance Filings.  However, I reduced this by the 3 

$6,984 discussed above for a net cost of $13,016 for Compliance Filings. 4 

 5 

Q: Is the increased rate stabilization allowance still based on 1.5% of all the other increased 6 

expenses? 7 

A: Yes.  Because the expenses have been reduced from the initial filing, this allowance has al-8 

so been reduced. 9 

 10 

Q: What is PWSB requesting at this time? 11 

A: We are requesting an overall rate adjustment of 3.6%.  I have attached a schedule that 12 

shows the amounts of the step adjustments and the proposed new rates with the overall 13 

increase applied.  As shown at the base, the impact on a typical; customer’s monthly bill is 14 

a $1.55 increase or 3.6%. 15 

 16 

Q. Does this conclude your direct testimony? 17 

A.  Yes it does.  18 



Step 1 Sch. 1.0
Pg. 1 of 1

YEAR 2 - FY 2017
Rate Year (FY 2016) Revenue Requirements = $20,459,161
Step Increases for 2017

New Debt $457,504
Property Tax Reduct. ($50,801)

Labor Increase $82,059
Inflation: Non-labor @ 2.00% $88,842

DBO O&M Contract $138,358
Rate Case Expense $13,016

Rev. Stabiliz @ 1.5% $10,935
$739,914

FY 2017 Revenue Requirements = 21,199,075$      
Proposed Step Increase for FY 2017 3.6%

Metered Rates
Current -     

Docket 4550
Step Increase 

(FY 2017)
Small (5/8 - 1") $4.046 $4.192
Large (> 1") $3.804 $3.942
Wholesale $3.307 $3.427
Service Charges

Monthly 5/8 $10.48 $10.859
3/4 $13.66 $14.154

1 $18.72 $19.397
1 1/2 $35.78 $37.074

2 $45.79 $47.446
3 $51.67 $53.539
4 $117.57 $121.822
6 $175.24 $181.578
8 $249.38 $258.399

Fire Service
Public /hydrant/qurt $55.29 $57.290
   Pawtucket $/bill $4.81 $4.984
Private

2 $16.93 $17.541
4 $36.55 $37.869
6 $91.78 $95.103
8 $167.02 $173.057

10 $249.15 $258.157
12 $362.98 $376.102

Current Bill Step increase $ Increase % Increase
Impact on typical customer $42.85 $44.40 $1.55 3.6%

PROPOSED STEP INCREASES
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 2 

INTRODUCTION 
 1 

Q. Please provide your full name, title and business address for the record. 2 

A. Robert E. Benson, Chief Financial Officer, Pawtucket Water Supply Board (“PWSB”), 3 

85 Branch Street, Pawtucket, RI 02860. 4 

 5 

Q. How long have you held this position? 6 

A. I have been in this position for over eleven years beginning on January 18, 2005. 7 

 8 

Q. What are your responsibilities at the Pawtucket Water Supply Board (PWSB)? 9 

A. I supervise and oversee the financial administration of the PWSB including the reporting and 10 

monitoring the financial compliance with all regulations and legal restrictions issued by all 11 

regulatory agencies and the Rhode Island Infrastructure Bank (formerly known as the Rhode 12 

Island Clean Water Finance Agency) bond agreements.  13 

 14 

Q: Are you the same Robert Benson who submitted pre-filed direct and rebuttal testimony as 15 

well as live testimony in Docket 4550? 16 

A: Yes, I am. 17 

 18 
Q: What is the purpose of your testimony in this docket? 19 

A: To support the Multi-Year Rate Plan Compliance Filing, Proposed Tariff Change And Notice Of 20 

Change In Rates Pursuant To R.I.G.L. § 39-15.1-4 filed by the PWSB. 21 

 22 

Q.  Please provide an overview of the PWSB’S Compliance Filing? 23 

A.  On February 4, 2015, the PWSB filed an application for a general rate increase (Docket 4550).  24 

In its application, the PWSB proposed a multi-year rate plan pursuant to R.I.G.L. §39-15.1-4, 25 

which included a proposed three step increase effective in Fiscal Years 2016, 2017 and 2018. 26 

The parties in Docket 4550 reached a Settlement Agreement, which the Rhode Island Public 27 

Utilities Commission (“Commission”) approved. The PWSB submitted this Compliance filing 28 

pursuant to the Rhode Island General Laws, and my testimony will address the reduction to the 29 

second step increase originally approved by the Commission in Docket 4550. 30 

 31 



 3 

Q: What is the amount of the reduction to the PWSB’s second step in-crease? 1 

A: The PWSB reduced its overall revenue request by $612,504, which reduces the percentage 2 

increase from 6.6% to 3.6%. Christopher Woodcock’s testimony sets forth the overall reduction 3 

and the rate impacts. My testimony will provide more detailed explanations for the changes to 4 

specific line items that comprise the second step of the multi-year increase – Debt Service, 5 

Treatment Plant Operating Contract Expense, Rate Case Expenses, Property Taxes, and Labor 6 

Costs.  7 

 8 

Debt Service 9 

Q. Can you address the reduction in the PWSB’s debt service expenses?  10 

A. Yes.  The attached Schedule RB-01 shows the PWSB’s debt service requirements, which includes 11 

refunding bonds used to refinance Series 2003A and 2003B Bonds originally issued on 12 

December 30, 2003.  The relevant changes that result in an overall decrease to the PWSB’s debt 13 

service requirement are as follows: 14 

 15 

1. On August 4, 2015, the PWSB borrowed $5,907,000 from the Rhode Island Infrastructure 16 

Bank (“RIIB”), which was formerly known as Rhode Island Clean Water Finance Agency 17 

(RICWFA).  See Schedule RB-02 for the official debt service schedules for this loan. The proceeds 18 

from this loan were used to fund main replacement project MR-10.  The final terms for this loan 19 

include a Debt Forgiveness Grant of $1,208,200, which lowers the annual principal and interest 20 

payments.  These revised debt service amounts are included in Schedule RB-01.  21 

  22 

2. On December 18, 2015, the RIIB and PWSB issued $24,265,000 Water Revenue Refunding 23 

Bonds which were used to refinance the $19,340,000 RICWFA Series 2003A Revenue Bonds and 24 

the $7,655,000 RICWFA Series 2003B Bonds. See Schedule RB-03 for the official debt service 25 

schedules for this loan.  The final terms for the refunding bonds have lowered the annual 26 

principal and interest payments by $414,144 per year through the year ended June 30, 2025 27 

and over $510,000 per year from FY2026 through FY2036.  The total debt service savings from 28 

this refinancing amounts to $9,807,933.  These revised debt service amounts are included in 29 

Schedule RB-01. 30 

 31 



 4 

3. On January 24, 2016 PWSB borrowed $4,718,000 from RIIB.  See Schedule RB-04 for the 1 

official debt service schedules for this loan. The proceeds from this loan will be used to fund 2 

cleaning and lining project CL-6.  The final terms for this loan included a Debt Forgiveness Grant 3 

of $227,580 which lowers the annual principal and interest payments.  These revised debt 4 

service amounts are included in Schedule RB-01.   5 

 6 

Treatment Plant Operating Contract Costs 7 

Q. What are the contract costs for operating the treatment facility in fiscal year 2017 (FY17) 8 

covered by the step one increase? 9 

A. See the attached Schedule RB-05, which computes the contract costs in accordance with the 10 

terms of the service agreement.  This agreement requires the base contract year and each 11 

subsequent year to be increased by the Consumer Price Index for all Urban Consumers, 12 

Northeast Urban S B/C Communities Population <1,500,000 published by the U.S. Department 13 

of Labor.  A copy of the CPI Index table is attached as Schedule RB-06. 14 

 15 

Rate Case Expense 16 

Q. What were the final rate case costs for Docket 4550? 17 

A. The final rate costs were $209,049.29. Please see Schedule RB-07. 18 

 19 

Property Taxes 20 

Q. What are the property tax costs for Fiscal Year 2017? 21 

A. The final property taxes for FY17 are $708,818, Please see Schedule RB-08. 22 

 23 

Labor Costs 24 

Q. What is the basis for salary and wage expenses reported in the payroll schedule? 25 

A.  Salaries and wages have been calculated based upon collective bargaining agreements with 26 

AFSCME Local 1012 and Teamster Local 251.  The PWSB provided the new AFSCME Local 1012 27 

contract during the litigation of Docket 4550, but negotiations with Teamster Local 251 had not 28 

concluded when the parties settled Docket 4550.  In February 2016, the City of Pawtucket 29 

completed negotiations and signed a contract with Local 251. (See Schedule RB-10 for a copy of 30 

the Local 251 Contract).  This agreement includes no wage increase for the year beginning on 31 



 5 

July 1, 2014, an increase of 3.0% as of July 1, 2015 and an increase of 2.75% as of July 1, 2016.  1 

See Schedule RB-09 for calculation of the Salary Costs for fiscal year FY17 which is covered by 2 

the step two increase.  3 

 4 

Q. Does this conclude your testimony? 5 

A. Yes. 6 



PAWTUCKET WATER SUPPLY BOARD
Schedule RB-01 Debt Servicce Requirements

FY2015 FY2016 FY2017 FY2018

Long Term Debt Service Commitments
Debt Service Sinking Fund deposits

RICWFA Series 2003A Principal 1,000.00              1,000.00              -                       -                       

RICWFA Series 2003B Principal 1,000.00              1,000.00              -                       -                       

RICWFA Refunding Series 2015B Principal -                       -                       1,000.00              1,000.00                                                                                                          

TOTAL SINKING FUND PAYMENTS RICWFA BONDS 2,000.00              2,000.00              1,000.00              1,000.00              

Debt Service Principal Payments
RICWFA Series 2003A Principal -                       

RICWFA Series 2003B Principal -                       

RICWFA Refunding Series 2015B Principal -                       

RICWFA Series 2004A Principal 2,185,000.00       2,248,000.00       2,316,000.00       2,388,000.00       

RICWFA Series 2005A Principal 1,386,000.00       1,430,000.00       1,477,000.00       1,526,000.00       

RICWFA Series 2009A Principal 233,000.00          239,000.00          246,000.00          254,000.00          

RICWFA 2011 Direct Loan Principal 297,000.00          303,000.00          308,000.00          315,000.00          

RICWFA Series 2012A Principal 78,000.00            79,000.00            81,000.00            82,000.00            

RICWFA Series 2013A Principal 1,000.00              349,000.00          352,000.00          357,000.00          

RICWFA Series 2015A Principal -                       1,000.00              1,000.00              264,000.00          

RICWFA Series 2016A Principal -                       -                       1,000.00              203,000.00                                                                                                      

TOTAL PRINCIPAL RICWFA BONDS 4,182,000.00       4,651,000.00       4,783,000.00       5,390,000.00       

Debt Service Interest Payments
RICWFA Series 2003A Interest 967,000.00          483,500.00          

RICWFA Series 2003B Interest 459,300.00          229,650.00          

RICWFA Refunding Series 2015B Interest 289,589.15          1,012,156.26       1,012,156.26       

RICWFA Series 2004A Interest 776,838.75          722,515.60          664,195.20          602,088.00          

RICWFA Series 2005A Interest 728,685.90          690,169.40          649,390.50          606,290.10          

RICWFA Series 2009A Interest 128,294.94          124,085.82          119,240.34          113,871.02          

RICWFA 2011 Direct Loan Interest 201,984.35          198,223.60          193,576.00          187,901.80          

RICWFA Series 2012A Interest 45,992.07            45,199.46            44,247.00            43,098.13            

RICWFA Series 2013A Interest 144,878.26          180,261.96          178,095.37          175,351.27          

RICWFA Series 2015A Interest -                       37,011.82            109,879.40          116,909.86          

RICWFA Series 2016A Interest -                       804.95                 50,857.07            92,106.77                                                                                                        

TOTAL INTEREST RICWFA BONDS -                      3,452,974.27       3,001,011.76       3,021,637.14       2,949,773.21                                                                                                   

TOTAL PRINCIPAL & INTEREST RICWFA BONDS 7,634,974.27       7,652,011.76       7,804,637.14       8,339,773.21       

Agency Service Fee Payments
RICWFA Series 2003A Service Fee 12,087.50            

RICWFA Series 2003B Service Fee 4,784.38              

RICWFA Refunding Series 2003B Service Fee 3,075.25              15,165.31            15,164.69            

RICWFA Series 2004A Service Fee 135,712.52          124,630.02          113,220.00          101,460.00          

RICWFA Series 2005A Service Fee 118,455.00          111,415.00          104,147.50          96,640.00            

RICWFA Series 2009A Service Fee 19,767.55            18,861.26            17,930.01            16,969.95            

RICWFA 2011 Direct Loan Service Fee 33,777.52            32,277.52            30,750.00            29,192.50            

RICWFA Series 2012A Service Fee 8,960.10              8,577.42              8,187.42              7,790.11              

RICWFA Series 2013A Service Fee 32,595.49            39,940.22            38,287.15            36,615.21            

RICWFA Series 2015A Agency Fee -                       7,392.78              21,902.22            22,959.04            

RICWFA Series 2016A Agency Fee -                       -                       3,336.33              19,704.79                                                                                                        

TOTAL AGENCY SERVICE FEES RICWFA BONDS 366,140.06          346,169.47          352,925.94          346,496.29          

City GO Bonds
2010 Refunding due 7/1/2018 Original $336,651

Principal Payment 37,370.19            38,666.27            39,962.34            41,474.43            

Interest Payment 6,107.61              4,830.20              3,509.24              2,141.10              

2014 Refunding due 7/1/2021 Original $385,000 -                       

Principal Payment 19,600.00            17,877.98            17,617.14            16,772.02            

Interest Payment 3,638.46              3,485.74              3,045.41              2,532.30                                                                                                          

TOTAL PRINCIPAL & INTEREST CITY G/O BONDS 66,716.26            64,860.19            64,134.13            62,919.85                                                                                                        

TOTAL DEBT SERVICE PAYMENTS 8,067,830.59       8,063,041.42       8,221,697.21       8,749,189.35       



Rhode Island Clean Water Finance Agency
2015 Drinking Water SRF Program Direct Loan
Final Pricing Numbers as of 7/30/2015

Sources & Uses
Pawtucket WSB- $5.907M DWSRF Multiple Sources (A Rated, Revenue Pledge)

Sources:

Agency - Bond Proceeds -
Direct Loan - State Match 1,769,000.00
Direct Loan (SM Repayments Funds) -
Fed Direct - 2014 Cap Grant 2,929,799.53
Fed Direct - 2014 Cap Grant "Green" -
Fed Direct - Revenue Release Funds -
Fed Direct - De-Allocated List Funds -
Fed Direct - Prin Forgiveness Funds 1,208,200.47

Total Sources 5,907,000.00

Uses:

Multiple Sources - Deposit to Construction Fund 4,242,179.64
Principal Forgiveness Funds 1,208,200.47
Deposit to DSRF 347,549.89
Capitalized Interest -
Loan Origination Fee (1.0%) 59,070.00
Costs of Issuance - Local Level 50,000.00

Total Uses 5,907,000.00

Pawtucket WSB - Multiple Sources Statistics (Exclusive of Fees):
Weighted Average Maturity (Years) 11.3503
Market Yield on the Loan: 3.853%
Effective Yield* on Total Multiple Sources 0.435%
Subsidized Yield on Non-PF Portions : 2.816%
Net Effective Subsidy: 88.712%

*Effective Yield incorporates:

* 25% DWSRF Interest Rate Subsidy
* $1,208,200.47 of Principal Forgiveness.
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Rhode Island Clean Water Finance Agency
2015 Drinking Water SRF Program Direct Loan
Final Pricing Numbers as of 7/30/2015

Loan Debt Service
Pawtucket WSB- $5.907M DWSRF Multiple Sources (A Rated, Revenue Pledge)

(1) Net Total Annual
Loan Principal Net (2) Fees @ Total Fees Net Debt Net Debt

Date Principal Rate Forgiveness Principal Interest 0.500% & Interest Service Service & Fees

08/06/15 -
09/01/15 1,000.00 0.790% - 1,000.00 (2) 3,398.95 679.38 4,078.33 5,078.33 5,078.33
03/01/16 - - - - 33,612.87 6,713.40 40,326.27 40,326.27 -
09/01/16 1,000.00 0.770% - 1,000.00 (2) 50,965.09 10,160.22 61,125.31 62,125.31 102,451.58
03/01/17 - - - - 58,914.31 11,742.00 70,656.31 70,656.31 -
09/01/17 264,000.00 0.770% (54,015.73) 209,984.27 58,859.15 11,742.00 70,601.15 280,585.42 351,241.73
03/01/18 - - - - 58,050.71 11,217.04 69,267.75 69,267.75 -
09/01/18 268,000.00 1.010% (54,891.66) 213,108.34 58,050.71 11,217.04 69,267.75 282,376.09 351,643.84
03/01/19 - - - - 56,974.51 10,684.27 67,658.78 67,658.78 -
09/01/19 271,000.00 1.270% (55,475.61) 215,524.39 56,974.51 10,684.27 67,658.78 283,183.17 350,841.95
03/01/20 - - - - 55,605.93 10,145.46 65,751.39 65,751.39 -
09/01/20 277,000.00 1.520% (56,643.52) 220,356.48 55,605.93 10,145.46 65,751.39 286,107.87 351,859.26
03/01/21 - - - - 53,931.22 9,594.57 63,525.79 63,525.79 -
09/01/21 282,000.00 1.800% (57,811.43) 224,188.57 53,931.22 9,594.57 63,525.79 287,714.36 351,240.15
03/01/22 - - - - 51,913.52 9,034.09 60,947.61 60,947.61 -
09/01/22 288,000.00 2.070% (58,979.34) 229,020.66 51,913.52 9,034.09 60,947.61 289,968.27 350,915.88
03/01/23 - - - - 49,543.16 8,461.54 58,004.70 58,004.70 -
09/01/23 296,000.00 2.230% (60,439.22) 235,560.78 49,543.16 8,461.54 58,004.70 293,565.48 351,570.18
03/01/24 - - - - 46,916.66 7,872.64 54,789.30 54,789.30 -
09/01/24 304,000.00 2.320% (62,191.08) 241,808.92 46,916.66 7,872.64 54,789.30 296,598.22 351,387.52
03/01/25 - - - - 44,111.68 7,268.12 51,379.80 51,379.80 -
09/01/25 313,000.00 2.620% (63,942.94) 249,057.06 44,111.68 7,268.12 51,379.80 300,436.86 351,816.66
03/01/26 - - - - 40,849.03 6,645.48 47,494.51 47,494.51 -
09/01/26 323,000.00 2.820% (65,986.78) 257,013.22 40,849.03 6,645.48 47,494.51 304,507.73 352,002.24
03/01/27 - - - - 37,225.14 6,002.94 43,228.08 43,228.08 -
09/01/27 333,000.00 2.900% (68,030.62) 264,969.38 37,225.14 6,002.94 43,228.08 308,197.46 351,425.54
03/01/28 - - - - 33,383.08 5,340.52 38,723.60 38,723.60 -
09/01/28 344,000.00 2.990% (70,366.44) 273,633.56 33,383.08 5,340.52 38,723.60 312,357.16 351,080.76
03/01/29 - - - - 29,292.26 4,656.43 33,948.69 33,948.69 -
09/01/29 357,000.00 3.080% (72,994.23) 284,005.77 29,292.26 4,656.43 33,948.69 317,954.46 351,903.15
03/01/30 - - - - 24,918.57 3,946.42 28,864.99 28,864.99 -
09/01/30 370,000.00 3.140% (75,622.02) 294,377.98 24,918.57 3,946.42 28,864.99 323,242.97 352,107.96
03/01/31 - - - - 20,296.84 3,210.48 23,507.32 23,507.32 -
09/01/31 383,000.00 3.190% (78,249.81) 304,750.19 20,296.84 3,210.48 23,507.32 328,257.51 351,764.83
03/01/32 - - - - 15,436.07 2,448.60 17,884.67 17,884.67 -
09/01/32 397,000.00 3.240% (81,169.58) 315,830.42 15,436.07 2,448.60 17,884.67 333,715.09 351,599.76
03/01/33 - - - - 10,319.62 1,659.02 11,978.64 11,978.64 -
09/01/33 411,000.00 3.100% (84,089.35) 326,910.65 10,319.62 1,659.02 11,978.64 338,889.29 350,867.93
03/01/34 - - - - 5,252.50 841.75 6,094.25 6,094.25 -
09/01/34 424,000.00 3.120% (87,301.11) 336,698.89 5,252.50 841.75 6,094.25 342,793.14 348,887.39

5,907,000.00 (1,208,200.47) 4,698,799.53 1,473,791.37 259,095.74 1,732,887.11 6,431,686.64 6,431,686.64

(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 2.510%.
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SOURCES AND USES OF FUNDS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Dated Date 12/18/2015
Delivery Date 12/18/2015

Refunding of Refunding of
Sources: Series 2003A Series 2003B Total

Bond Proceeds:
Par Amount 17,430,000.00 6,835,000.00 24,265,000.00
Net Premium 758,123.80 295,971.80 1,054,095.60

18,188,123.80 7,130,971.80 25,319,095.60

Other Sources of Funds:
2003A DSRF 1,798,885.73 1,798,885.73
Sinking Fund Series A&B 12,104.03 12,104.03 24,208.06
2003B DSRF 765,500.00 765,500.00

1,810,989.76 777,604.03 2,588,593.79

19,999,113.56 7,908,575.83 27,907,689.39

Refunding of Refunding of
Uses: Series 2003A Series 2003B Total

Refunding Escrow Deposits:
Cash Deposit 10.94 7,753,239.17 7,753,250.11
SLGS Purchases 19,626,748.00 19,626,748.00

19,626,758.94 7,753,239.17 27,379,998.11

Delivery Date Expenses:
Cost of Issuance 161,084.89 63,167.82 224,252.71
Underwriter's Discount 106,479.65 41,754.93 148,234.58
Origination Fee 0.25% 43,575.00 17,087.50 60,662.50
DSRF Surety 26,145.00 10,252.50 36,397.50
NPFG Bonds Insurance 39,560.92 15,513.42 55,074.34

376,845.46 147,776.17 524,621.63

Other Uses of Funds:
Additional Proceeds -4,490.84 7,560.49 3,069.65

19,999,113.56 7,908,575.83 27,907,689.39
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SAVINGS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Present Value
Prior Refunding to 12/18/2015

Date Debt Service Debt Service Savings @ 3.7096911%

06/30/2016 713,150.00 289,589.15 423,560.85 419,129.77
06/30/2017 1,426,300.00 1,012,156.26 414,143.74 398,684.72
06/30/2018 1,426,300.00 1,012,156.26 414,143.74 384,296.30
06/30/2019 1,426,300.00 1,012,156.26 414,143.74 370,427.15
06/30/2020 1,426,300.00 1,012,156.26 414,143.74 357,058.54
06/30/2021 1,426,300.00 1,012,156.26 414,143.74 344,172.40
06/30/2022 1,426,300.00 1,012,156.26 414,143.74 331,751.31
06/30/2023 1,426,300.00 1,012,156.26 414,143.74 319,778.50
06/30/2024 1,426,300.00 1,012,156.26 414,143.74 308,237.78
06/30/2025 1,426,300.00 1,012,156.26 414,143.74 297,113.57
06/30/2026 3,237,275.00 2,723,281.26 513,993.74 356,139.55
06/30/2027 3,231,700.00 2,718,406.26 513,293.74 342,883.67
06/30/2028 3,235,675.00 2,723,906.26 511,768.74 329,590.82
06/30/2029 3,233,800.00 2,714,656.26 519,143.74 322,381.15
06/30/2030 3,235,800.00 2,721,718.76 514,081.24 307,953.42
06/30/2031 3,236,275.00 2,718,281.26 517,993.74 299,351.31
06/30/2032 3,234,975.00 2,724,093.76 510,881.24 284,815.63
06/30/2033 3,236,500.00 2,726,531.26 509,968.74 274,304.51
06/30/2034 3,240,300.00 2,724,050.01 516,249.99 267,929.74
06/30/2035 3,236,100.00 2,721,496.88 514,603.12 257,703.06
06/30/2036 3,238,500.00 2,723,400.00 515,100.00 248,907.60

49,146,750.00 39,338,817.46 9,807,932.54 6,822,610.49

Savings Summary

PV of savings from cash flow 6,822,610.49
Less: Prior funds on hand -2,588,593.79
Plus: Refunding funds on hand 3,069.65

Net PV Savings 4,237,086.35
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SUMMARY OF REFUNDING RESULTS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Dated Date 12/18/2015
Delivery Date 12/18/2015
Arbitrage yield 3.709691%
Escrow yield 0.040659%
Value of Negative Arbitrage 59,363.57

Bond Par Amount 24,265,000.00
True Interest Cost 3.778356%
Net Interest Cost 3.842523%
All-In TIC 3.913447%
Average Coupon 4.088203%
Average Life 15.195
Weighted Average Maturity 15.006

Par amount of refunded bonds 26,995,000.00
Average coupon of refunded bonds 5.284941%
Average life of refunded bonds 15.313
Remaining weighted average maturity of refunded bonds 15.309

PV of prior debt to 12/18/2015 @ 3.709691% 32,187,575.55
Net PV Savings 4,237,086.35
Percentage savings of refunded bonds 15.695819%
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BOND SUMMARY STATISTICS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Dated Date 12/18/2015
Delivery Date 12/18/2015
First Coupon 04/01/2016
Last Maturity 10/01/2035

Arbitrage Yield 3.709691%
True Interest Cost (TIC) 3.778356%
Net Interest Cost (NIC) 3.842523%
All-In TIC 3.913447%
Average Coupon 4.088203%

Average Life (years) 15.195
Duration of Issue (years) 11.387

Par Amount 24,265,000.00
Bond Proceeds 25,319,095.60
Total Interest 15,073,817.46
Net Interest 14,167,956.44
Bond Years from Dated Date 368,714,986.11
Bond Years from Delivery Date 368,714,986.11
Total Debt Service 39,338,817.46
Maximum Annual Debt Service 2,726,531.26
Average Annual Debt Service 1,988,203.61

Underwriter's Fees (per $1000)
Average Takedown 4.250000
Other Fee 1.858987

Total Underwriter's Discount 6.108987

Bid Price 103.733200

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Refunding 2003A 24,265,000.00 104.344 4.088% 15.195 27,345.00

24,265,000.00 15.195 27,345.00

All-In Arbitrage
TIC TIC Yield

Par Value 24,265,000.00 24,265,000.00 24,265,000.00
+ Accrued Interest
+ Premium (Discount) 1,054,095.60 1,054,095.60 1,054,095.60
- Underwriter's Discount -148,234.58 -148,234.58
- Cost of Issuance Expense -224,252.71
- Other Amounts -152,134.34 -55,074.34

Target Value 25,170,861.02 24,794,473.97 25,264,021.26

Target Date 12/18/2015 12/18/2015 12/18/2015
Yield 3.778356% 3.913447% 3.709691%
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BOND PRICING

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount) Takedown

Refunding of Series 2003A, Refunding 2003A:
10/01/2025 1,260,000 5.000% 2.910% 117.683 222,805.80 4.250
10/01/2026 1,325,000 5.000% 3.080% 116.111 C 3.220% 10/01/2025 100.000 213,470.75 4.250
10/01/2027 1,395,000 5.000% 3.190% 115.107 C 3.430% 10/01/2025 100.000 210,742.65 4.250
10/01/2028 1,460,000 5.000% 3.280% 114.293 C 3.595% 10/01/2025 100.000 208,677.80 4.250
10/01/2029 1,525,000 3.500% 3.700% 97.851 -32,772.25 4.250
10/01/2030 1,580,000 3.750% 3.780% 99.658 -5,403.60 4.250
10/01/2031 1,645,000 3.750% 3.810% 99.288 -11,712.40 4.250
10/01/2032 1,710,000 3.750% 3.840% 98.889 -18,998.10 4.250
10/01/2033 1,775,000 3.875% 3.910% 99.549 -8,005.25 4.250
10/01/2034 1,840,000 3.875% 3.960% 98.876 -20,681.60 4.250
10/01/2035 1,915,000 4.000% 4.000% 100.000 4.250

17,430,000 758,123.80

Refunding of Series 2003B, Refunding 2003B:
10/01/2025 495,000 5.000% 2.910% 117.683 87,530.85 4.250
10/01/2026 515,000 5.000% 3.080% 116.111 C 3.220% 10/01/2025 100.000 82,971.65 4.250
10/01/2027 545,000 5.000% 3.190% 115.107 C 3.430% 10/01/2025 100.000 82,333.15 4.250
10/01/2028 570,000 5.000% 3.280% 114.293 C 3.595% 10/01/2025 100.000 81,470.10 4.250
10/01/2029 600,000 3.500% 3.700% 97.851 -12,894.00 4.250
10/01/2030 620,000 3.750% 3.780% 99.658 -2,120.40 4.250
10/01/2031 645,000 3.750% 3.810% 99.288 -4,592.40 4.250
10/01/2032 670,000 3.750% 3.840% 98.889 -7,443.70 4.250
10/01/2033 695,000 3.875% 3.910% 99.549 -3,134.45 4.250
10/01/2034 725,000 3.875% 3.960% 98.876 -8,149.00 4.250
10/01/2035 755,000 4.000% 4.000% 100.000 4.250

6,835,000 295,971.80

24,265,000 1,054,095.60

Dated Date 12/18/2015
Delivery Date 12/18/2015
First Coupon 04/01/2016

Par Amount 24,265,000.00
Premium 1,054,095.60

Production 25,319,095.60 104.344099%
Underwriter's Discount -148,234.58 -0.610899%

Purchase Price 25,170,861.02 103.733200%
Accrued Interest

Net Proceeds 25,170,861.02
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SUMMARY OF BONDS REFUNDED

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Conduit Issue Water Revenue Bonds, Series 2003A, 2003A:
TERM28 10/01/2025 5.000% 1,355,000.00 01/18/2016 100.000

10/01/2026 5.000% 1,420,000.00 01/18/2016 100.000
10/01/2027 5.000% 1,495,000.00 01/18/2016 100.000
10/01/2028 5.000% 1,570,000.00 01/18/2016 100.000

TERM35 10/01/2029 5.000% 1,650,000.00 01/18/2016 100.000
10/01/2030 5.000% 1,735,000.00 01/18/2016 100.000
10/01/2031 5.000% 1,825,000.00 01/18/2016 100.000
10/01/2032 5.000% 1,920,000.00 01/18/2016 100.000
10/01/2033 5.000% 2,020,000.00 01/18/2016 100.000
10/01/2034 5.000% 2,120,000.00 01/18/2016 100.000
10/01/2035 5.000% 2,230,000.00 01/18/2016 100.000

19,340,000.00

Conduit Issue Water Revenue Bonds, Series 2003B, 2003B:
TERM35 10/01/2025 6.000% 505,000.00 12/18/2015 100.000

10/01/2026 6.000% 535,000.00 12/18/2015 100.000
10/01/2027 6.000% 570,000.00 12/18/2015 100.000
10/01/2028 6.000% 605,000.00 12/18/2015 100.000
10/01/2029 6.000% 645,000.00 12/18/2015 100.000
10/01/2030 6.000% 685,000.00 12/18/2015 100.000
10/01/2031 6.000% 725,000.00 12/18/2015 100.000
10/01/2032 6.000% 770,000.00 12/18/2015 100.000
10/01/2033 6.000% 820,000.00 12/18/2015 100.000
10/01/2034 6.000% 870,000.00 12/18/2015 100.000
10/01/2035 6.000% 925,000.00 12/18/2015 100.000

7,655,000.00

26,995,000.00
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BOND DEBT SERVICE

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Period
Ending Principal Coupon Interest Debt Service

06/30/2016 289,589.15 289,589.15
06/30/2017 1,012,156.26 1,012,156.26
06/30/2018 1,012,156.26 1,012,156.26
06/30/2019 1,012,156.26 1,012,156.26
06/30/2020 1,012,156.26 1,012,156.26
06/30/2021 1,012,156.26 1,012,156.26
06/30/2022 1,012,156.26 1,012,156.26
06/30/2023 1,012,156.26 1,012,156.26
06/30/2024 1,012,156.26 1,012,156.26
06/30/2025 1,012,156.26 1,012,156.26
06/30/2026 1,755,000 5.000% 968,281.26 2,723,281.26
06/30/2027 1,840,000 5.000% 878,406.26 2,718,406.26
06/30/2028 1,940,000 5.000% 783,906.26 2,723,906.26
06/30/2029 2,030,000 5.000% 684,656.26 2,714,656.26
06/30/2030 2,125,000 3.500% 596,718.76 2,721,718.76
06/30/2031 2,200,000 3.750% 518,281.26 2,718,281.26
06/30/2032 2,290,000 3.750% 434,093.76 2,724,093.76
06/30/2033 2,380,000 3.750% 346,531.26 2,726,531.26
06/30/2034 2,470,000 3.875% 254,050.01 2,724,050.01
06/30/2035 2,565,000 3.875% 156,496.88 2,721,496.88
06/30/2036 2,670,000 4.000% 53,400.00 2,723,400.00

24,265,000 15,073,817.46 39,338,817.46
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BOND DEBT SERVICE

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

04/01/2016 289,589.15 289,589.15
06/30/2016 289,589.15
10/01/2016 506,078.13 506,078.13
04/01/2017 506,078.13 506,078.13
06/30/2017 1,012,156.26
10/01/2017 506,078.13 506,078.13
04/01/2018 506,078.13 506,078.13
06/30/2018 1,012,156.26
10/01/2018 506,078.13 506,078.13
04/01/2019 506,078.13 506,078.13
06/30/2019 1,012,156.26
10/01/2019 506,078.13 506,078.13
04/01/2020 506,078.13 506,078.13
06/30/2020 1,012,156.26
10/01/2020 506,078.13 506,078.13
04/01/2021 506,078.13 506,078.13
06/30/2021 1,012,156.26
10/01/2021 506,078.13 506,078.13
04/01/2022 506,078.13 506,078.13
06/30/2022 1,012,156.26
10/01/2022 506,078.13 506,078.13
04/01/2023 506,078.13 506,078.13
06/30/2023 1,012,156.26
10/01/2023 506,078.13 506,078.13
04/01/2024 506,078.13 506,078.13
06/30/2024 1,012,156.26
10/01/2024 506,078.13 506,078.13
04/01/2025 506,078.13 506,078.13
06/30/2025 1,012,156.26
10/01/2025 1,755,000 5.000% 506,078.13 2,261,078.13
04/01/2026 462,203.13 462,203.13
06/30/2026 2,723,281.26
10/01/2026 1,840,000 5.000% 462,203.13 2,302,203.13
04/01/2027 416,203.13 416,203.13
06/30/2027 2,718,406.26
10/01/2027 1,940,000 5.000% 416,203.13 2,356,203.13
04/01/2028 367,703.13 367,703.13
06/30/2028 2,723,906.26
10/01/2028 2,030,000 5.000% 367,703.13 2,397,703.13
04/01/2029 316,953.13 316,953.13
06/30/2029 2,714,656.26
10/01/2029 2,125,000 3.500% 316,953.13 2,441,953.13
04/01/2030 279,765.63 279,765.63
06/30/2030 2,721,718.76
10/01/2030 2,200,000 3.750% 279,765.63 2,479,765.63
04/01/2031 238,515.63 238,515.63
06/30/2031 2,718,281.26
10/01/2031 2,290,000 3.750% 238,515.63 2,528,515.63
04/01/2032 195,578.13 195,578.13
06/30/2032 2,724,093.76
10/01/2032 2,380,000 3.750% 195,578.13 2,575,578.13
04/01/2033 150,953.13 150,953.13
06/30/2033 2,726,531.26
10/01/2033 2,470,000 3.875% 150,953.13 2,620,953.13
04/01/2034 103,096.88 103,096.88
06/30/2034 2,724,050.01
10/01/2034 2,565,000 3.875% 103,096.88 2,668,096.88
04/01/2035 53,400.00 53,400.00
06/30/2035 2,721,496.88
10/01/2035 2,670,000 4.000% 53,400.00 2,723,400.00
06/30/2036 2,723,400.00

24,265,000 15,073,817.46 39,338,817.46 39,338,817.46
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ESCROW STATISTICS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Modified Yield to Yield to Perfect Value of
Total Duration PV of 1 bp Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) change Date Date Cost Arbitrage Dead Time

Refunding of Series 2003A, Global Proceeds Escrow:
19,626,758.94 0.083 163.52 0.040659% 0.040659% 19,567,395.34 59,363.57 0.03

Refunding of Series 2003B, Global Proceeds Escrow:
7,753,239.17 7,753,239.17

27,379,998.11 163.52 27,320,634.51 59,363.57 0.03

Delivery date 12/18/2015
Arbitrage yield 3.709691%
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ESCROW REQUIREMENTS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Period Principal
Ending Interest Redeemed Total

12/18/2015 98,239.17 7,655,000.00 7,753,239.17
01/18/2016 287,413.89 19,340,000.00 19,627,413.89

385,653.06 26,995,000.00 27,380,653.06
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ESCROW SUFFICIENCY

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

12/18/2015 7,753,239.17 7,753,250.11 10.94 10.94
01/18/2016 19,627,413.89 19,627,412.95 -0.94 10.00

27,380,653.06 27,380,663.06 10.00
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ESCROW DESCRIPTIONS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Dec 18, 2015:
SLGS Certificate 01/18/2016 01/18/2016 19,626,748 0.040% 0.040%

19,626,748

SLGS Summary

SLGS Rates File 17NOV15
Total Certificates of Indebtedness 19,626,748.00
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ESCROW CASH FLOW

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Present Value
Net Escrow PV to 12/18/2015

Date Principal Interest Receipts Factor @ 0.0406592%

01/18/2016 19,626,748.00 664.95 19,627,412.95 0.999966121 19,626,748.00

19,626,748.00 664.95 19,627,412.95 19,626,748.00

Escrow Cost Summary

Purchase date 12/18/2015
Purchase cost of securities 19,626,748.00

Target for yield calculation 19,626,748.00
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ESCROW COST

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 01/18/2016 19,626,748 0.040% 19,626,748.00

19,626,748 19,626,748.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

12/18/2015 19,626,748 7,753,250.11 27,379,998.11

19,626,748 7,753,250.11 27,379,998.11
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FORM 8038 STATISTICS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Dated Date 12/18/2015
Delivery Date 12/18/2015

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Refunding 2003A:
10/01/2025 1,755,000.00 5.000% 117.683 2,065,336.65 1,755,000.00
10/01/2026 1,840,000.00 5.000% 116.111 2,136,442.40 1,840,000.00
10/01/2027 1,940,000.00 5.000% 115.107 2,233,075.80 1,940,000.00
10/01/2028 2,030,000.00 5.000% 114.293 2,320,147.90 2,030,000.00
10/01/2029 2,125,000.00 3.500% 97.851 2,079,333.75 2,125,000.00
10/01/2030 2,200,000.00 3.750% 99.658 2,192,476.00 2,200,000.00
10/01/2031 2,290,000.00 3.750% 99.288 2,273,695.20 2,290,000.00
10/01/2032 2,380,000.00 3.750% 98.889 2,353,558.20 2,380,000.00
10/01/2033 2,470,000.00 3.875% 99.549 2,458,860.30 2,470,000.00
10/01/2034 2,565,000.00 3.875% 98.876 2,536,169.40 2,565,000.00
10/01/2035 2,670,000.00 4.000% 100.000 2,670,000.00 2,670,000.00

24,265,000.00 25,319,095.60 24,265,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 10/01/2035 4.000% 2,670,000.00 2,670,000.00
Entire Issue 25,319,095.60 24,265,000.00 15.0057 3.7097%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 372,487.29
Proceeds used for credit enhancement 55,074.34
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to currently refund prior issues 27,379,998.11
Proceeds used to advance refund prior issues 0.00
Remaining weighted average maturity of the bonds to be currently refunded 15.3086
Remaining weighted average maturity of the bonds to be advance refunded 0.0000
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FORM 8038 STATISTICS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Refunded Bonds

Bond
Component Date Principal Coupon Price Issue Price

Conduit Issue Water Revenue Bonds, Series 2003A:
TERM28 10/01/2025 1,355,000.00 5.000% 103.105 1,397,072.75
TERM28 10/01/2026 1,420,000.00 5.000% 103.105 1,464,091.00
TERM28 10/01/2027 1,495,000.00 5.000% 103.105 1,541,419.75
TERM28 10/01/2028 1,570,000.00 5.000% 103.105 1,618,748.50
TERM35 10/01/2029 1,650,000.00 5.000% 102.640 1,693,560.00
TERM35 10/01/2030 1,735,000.00 5.000% 102.640 1,780,804.00
TERM35 10/01/2031 1,825,000.00 5.000% 102.640 1,873,180.00
TERM35 10/01/2032 1,920,000.00 5.000% 102.640 1,970,688.00
TERM35 10/01/2033 2,020,000.00 5.000% 102.640 2,073,328.00
TERM35 10/01/2034 2,120,000.00 5.000% 102.640 2,175,968.00
TERM35 10/01/2035 2,230,000.00 5.000% 102.640 2,288,872.00

19,340,000.00 19,877,732.00

Conduit Issue Water Revenue Bonds, Series 2003B:
TERM35 10/01/2025 505,000.00 6.000% 99.960 504,798.00
TERM35 10/01/2026 535,000.00 6.000% 99.960 534,786.00
TERM35 10/01/2027 570,000.00 6.000% 99.960 569,772.00
TERM35 10/01/2028 605,000.00 6.000% 99.960 604,758.00
TERM35 10/01/2029 645,000.00 6.000% 99.960 644,742.00
TERM35 10/01/2030 685,000.00 6.000% 99.960 684,726.00
TERM35 10/01/2031 725,000.00 6.000% 99.960 724,710.00
TERM35 10/01/2032 770,000.00 6.000% 99.960 769,692.00
TERM35 10/01/2033 820,000.00 6.000% 99.960 819,672.00
TERM35 10/01/2034 870,000.00 6.000% 99.960 869,652.00
TERM35 10/01/2035 925,000.00 6.000% 99.960 924,630.00

7,655,000.00 7,651,938.00

26,995,000.00 27,529,670.00

Remaining
Last Weighted
Call Issue Average
Date Date Maturity

Conduit Issue Water Revenue Bonds, Series 2003A 01/18/2016 12/30/2003 15.2784
Conduit Issue Water Revenue Bonds, Series 2003B 12/18/2015 12/30/2003 15.3870
All Refunded Issues 01/18/2016 15.3086
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PROOF OF ARBITRAGE YIELD

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Present Value
PV to 12/18/2015

Date Debt Service Total Factor @ 3.7096910718%

04/01/2016 289,589.15 289,589.15 0.989538502 286,559.61
10/01/2016 506,078.13 506,078.13 0.971518338 491,664.18
04/01/2017 506,078.13 506,078.13 0.953826333 482,710.65
10/01/2017 506,078.13 506,078.13 0.936456511 473,920.16
04/01/2018 506,078.13 506,078.13 0.919403005 465,289.75
10/01/2018 506,078.13 506,078.13 0.902660056 456,816.51
04/01/2019 506,078.13 506,078.13 0.886222006 448,497.58
10/01/2019 506,078.13 506,078.13 0.870083305 440,330.13
04/01/2020 506,078.13 506,078.13 0.854238500 432,311.42
10/01/2020 506,078.13 506,078.13 0.838682240 424,438.74
04/01/2021 506,078.13 506,078.13 0.823409270 416,709.42
10/01/2021 506,078.13 506,078.13 0.808414431 409,120.86
04/01/2022 506,078.13 506,078.13 0.793692658 401,670.50
10/01/2022 506,078.13 506,078.13 0.779238979 394,355.81
04/01/2023 506,078.13 506,078.13 0.765048511 387,174.32
10/01/2023 506,078.13 506,078.13 0.751116461 380,123.61
04/01/2024 506,078.13 506,078.13 0.737438122 373,201.31
10/01/2024 506,078.13 506,078.13 0.724008876 366,405.06
04/01/2025 506,078.13 506,078.13 0.710824185 359,732.57
10/01/2025 8,071,078.13 8,071,078.13 0.697879597 5,632,640.75
04/01/2026 316,953.13 316,953.13 0.685170738 217,167.01
10/01/2026 316,953.13 316,953.13 0.672693316 213,212.25
04/01/2027 316,953.13 316,953.13 0.660443116 209,329.51
10/01/2027 316,953.13 316,953.13 0.648416001 205,517.48
04/01/2028 316,953.13 316,953.13 0.636607908 201,774.87
10/01/2028 316,953.13 316,953.13 0.625014848 198,100.41
04/01/2029 316,953.13 316,953.13 0.613632905 194,492.87
10/01/2029 2,441,953.13 2,441,953.13 0.602458236 1,471,174.77
04/01/2030 279,765.63 279,765.63 0.591487064 165,477.75
10/01/2030 2,479,765.63 2,479,765.63 0.580715685 1,440,038.80
04/01/2031 238,515.63 238,515.63 0.570140460 135,987.41
10/01/2031 2,528,515.63 2,528,515.63 0.559757817 1,415,356.39
04/01/2032 195,578.13 195,578.13 0.549564250 107,482.75
10/01/2032 2,575,578.13 2,575,578.13 0.539556313 1,389,669.44
04/01/2033 150,953.13 150,953.13 0.529730628 79,964.50
10/01/2033 2,620,953.13 2,620,953.13 0.520083876 1,363,115.46
04/01/2034 103,096.88 103,096.88 0.510612797 52,642.59
10/01/2034 2,668,096.88 2,668,096.88 0.501314193 1,337,554.83
04/01/2035 53,400.00 53,400.00 0.492184923 26,282.67
10/01/2035 2,723,400.00 2,723,400.00 0.483221903 1,316,006.53

38,748,317.46 38,748,317.46 25,264,021.26

Proceeds Summary

Delivery date 12/18/2015
Par Value 24,265,000.00
Premium (Discount) 1,054,095.60
Arbitrage expenses -55,074.34

Target for yield calculation 25,264,021.26
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PROOF OF ARBITRAGE YIELD

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A&B
NPFG Bond Insurance and Surety

FINAL NUMBERS

Assumed Call/Computation Dates for Premium Bonds

Present Value
Bond Maturity Call Call to 12/18/2015
Component Date Rate Yield Date Price @ 3.7096910718%

SERIAL 10/01/2026 5.000% 3.080% 10/01/2025 100.000 -102,985.66
SERIAL 10/01/2027 5.000% 3.190% 10/01/2025 100.000 -89,105.12
SERIAL 10/01/2028 5.000% 3.280% 10/01/2025 100.000 -76,714.66

Rejected Call/Computation Dates for Premium Bonds

Present Value
Bond Maturity Call Call to 12/18/2015 Increase
Component Date Rate Yield Date Price @ 3.7096910718% to NPV

SERIAL 10/01/2026 5.000% 3.080% -86,866.68 16,118.98
SERIAL 10/01/2027 5.000% 3.190% -55,728.41 33,376.71
SERIAL 10/01/2028 5.000% 3.280% -25,266.54 51,448.12
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SOURCES AND USES OF FUNDS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Dated Date 12/18/2015
Delivery Date 12/18/2015

Sources:

Bond Proceeds:
Par Amount 17,430,000.00
Net Premium 758,123.80

18,188,123.80

Other Sources of Funds:
2003A DSRF 1,798,885.73
Sinking Fund Series A&B 12,104.03

1,810,989.76

19,999,113.56

Uses:

Refunding Escrow Deposits:
Cash Deposit 10.94
SLGS Purchases 19,626,748.00

19,626,758.94

Delivery Date Expenses:
Cost of Issuance 161,084.89
Underwriter's Discount 106,479.65
Origination Fee 0.25% 43,575.00
DSRF Surety 26,145.00
NPFG Bonds Insurance 39,560.92

376,845.46

Other Uses of Funds:
Additional Proceeds -4,490.84

19,999,113.56
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SAVINGS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Present Value
Prior Refunding to 12/18/2015

Date Debt Service Debt Service Savings @ 3.7096911%

06/30/2016 483,500.00 208,036.75 275,463.25 272,581.49
06/30/2017 967,000.00 727,118.76 239,881.24 230,927.03
06/30/2018 967,000.00 727,118.76 239,881.24 222,592.94
06/30/2019 967,000.00 727,118.76 239,881.24 214,559.62
06/30/2020 967,000.00 727,118.76 239,881.24 206,816.23
06/30/2021 967,000.00 727,118.76 239,881.24 199,352.29
06/30/2022 967,000.00 727,118.76 239,881.24 192,157.72
06/30/2023 967,000.00 727,118.76 239,881.24 185,222.80
06/30/2024 967,000.00 727,118.76 239,881.24 178,538.16
06/30/2025 967,000.00 727,118.76 239,881.24 172,094.77
06/30/2026 2,288,125.00 1,955,618.76 332,506.24 230,555.20
06/30/2027 2,283,750.00 1,955,993.76 327,756.24 219,068.32
06/30/2028 2,285,875.00 1,957,993.76 327,881.24 211,272.78
06/30/2029 2,284,250.00 1,951,618.76 332,631.24 206,648.13
06/30/2030 2,283,750.00 1,953,431.26 330,318.74 197,956.84
06/30/2031 2,284,125.00 1,952,118.76 332,006.24 191,938.00
06/30/2032 2,285,125.00 1,956,650.01 328,474.99 183,185.04
06/30/2033 2,286,500.00 1,958,743.76 327,756.24 176,342.73
06/30/2034 2,288,000.00 1,957,290.63 330,709.37 171,667.02
06/30/2035 2,284,500.00 1,952,250.00 332,250.00 166,402.33
06/30/2036 2,285,750.00 1,953,300.00 332,450.00 160,647.12

34,326,250.00 28,257,115.05 6,069,134.95 4,190,526.54

Savings Summary

PV of savings from cash flow 4,190,526.54
Less: Prior funds on hand -1,810,989.76
Plus: Refunding funds on hand -4,490.84

Net PV Savings 2,375,045.94
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SUMMARY OF REFUNDING RESULTS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Dated Date 12/18/2015
Delivery Date 12/18/2015
Arbitrage yield 3.709691%
Escrow yield 0.040659%
Value of Negative Arbitrage 59,363.57

Bond Par Amount 17,430,000.00
True Interest Cost 3.778190%
Net Interest Cost 3.842455%
All-In TIC 3.913289%
Average Coupon 4.088528%
Average Life 15.193
Weighted Average Maturity 15.003

Par amount of refunded bonds 19,340,000.00
Average coupon of refunded bonds 5.000000%
Average life of refunded bonds 15.284
Remaining weighted average maturity of refunded bonds 15.278

PV of prior debt to 12/18/2015 @ 3.709691% 22,411,250.11
Net PV Savings 2,375,045.94
Percentage savings of refunded bonds 12.280486%
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BOND SUMMARY STATISTICS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Dated Date 12/18/2015
Delivery Date 12/18/2015
First Coupon 04/01/2016
Last Maturity 10/01/2035

Arbitrage Yield 3.709691%
True Interest Cost (TIC) 3.778190%
Net Interest Cost (NIC) 3.842455%
All-In TIC 3.913289%
Average Coupon 4.088528%

Average Life (years) 15.193
Duration of Issue (years) 11.386

Par Amount 17,430,000.00
Bond Proceeds 18,188,123.80
Total Interest 10,827,115.05
Net Interest 10,175,470.90
Bond Years from Dated Date 264,816,916.67
Bond Years from Delivery Date 264,816,916.67
Total Debt Service 28,257,115.05
Maximum Annual Debt Service 1,958,743.76
Average Annual Debt Service 1,428,128.80

Underwriter's Fees (per $1000)
Average Takedown 4.250000
Other Fee 1.858987

Total Underwriter's Discount 6.108987

Bid Price 103.738635

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Refunding 2003A 17,430,000.00 104.350 4.089% 15.193 19,640.25

17,430,000.00 15.193 19,640.25

All-In Arbitrage
TIC TIC Yield

Par Value 17,430,000.00 17,430,000.00 17,430,000.00
+ Accrued Interest
+ Premium (Discount) 758,123.80 758,123.80 758,123.80
- Underwriter's Discount -106,479.65 -106,479.65
- Cost of Issuance Expense -161,084.89
- Other Amounts -109,280.92 -39,560.92

Target Value 18,081,644.15 17,811,278.34 18,148,562.88

Target Date 12/18/2015 12/18/2015 12/18/2015
Yield 3.778190% 3.913289% 3.709691%
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BOND PRICING

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount) Takedown

Refunding 2003A:
10/01/2025 1,260,000 5.000% 2.910% 117.683 222,805.80 4.250
10/01/2026 1,325,000 5.000% 3.080% 116.111 C 3.220% 10/01/2025 100.000 213,470.75 4.250
10/01/2027 1,395,000 5.000% 3.190% 115.107 C 3.430% 10/01/2025 100.000 210,742.65 4.250
10/01/2028 1,460,000 5.000% 3.280% 114.293 C 3.595% 10/01/2025 100.000 208,677.80 4.250
10/01/2029 1,525,000 3.500% 3.700% 97.851 -32,772.25 4.250
10/01/2030 1,580,000 3.750% 3.780% 99.658 -5,403.60 4.250
10/01/2031 1,645,000 3.750% 3.810% 99.288 -11,712.40 4.250
10/01/2032 1,710,000 3.750% 3.840% 98.889 -18,998.10 4.250
10/01/2033 1,775,000 3.875% 3.910% 99.549 -8,005.25 4.250
10/01/2034 1,840,000 3.875% 3.960% 98.876 -20,681.60 4.250
10/01/2035 1,915,000 4.000% 4.000% 100.000 4.250

17,430,000 758,123.80

Dated Date 12/18/2015
Delivery Date 12/18/2015
First Coupon 04/01/2016

Par Amount 17,430,000.00
Premium 758,123.80

Production 18,188,123.80 104.349534%
Underwriter's Discount -106,479.65 -0.610899%

Purchase Price 18,081,644.15 103.738635%
Accrued Interest

Net Proceeds 18,081,644.15
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SUMMARY OF BONDS REFUNDED

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Conduit Issue Water Revenue Bonds, Series 2003A, 2003A:
TERM28 10/01/2025 5.000% 1,355,000.00 01/18/2016 100.000

10/01/2026 5.000% 1,420,000.00 01/18/2016 100.000
10/01/2027 5.000% 1,495,000.00 01/18/2016 100.000
10/01/2028 5.000% 1,570,000.00 01/18/2016 100.000

TERM35 10/01/2029 5.000% 1,650,000.00 01/18/2016 100.000
10/01/2030 5.000% 1,735,000.00 01/18/2016 100.000
10/01/2031 5.000% 1,825,000.00 01/18/2016 100.000
10/01/2032 5.000% 1,920,000.00 01/18/2016 100.000
10/01/2033 5.000% 2,020,000.00 01/18/2016 100.000
10/01/2034 5.000% 2,120,000.00 01/18/2016 100.000
10/01/2035 5.000% 2,230,000.00 01/18/2016 100.000

19,340,000.00
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BOND DEBT SERVICE

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Period
Ending Principal Coupon Interest Debt Service

06/30/2016 208,036.75 208,036.75
06/30/2017 727,118.76 727,118.76
06/30/2018 727,118.76 727,118.76
06/30/2019 727,118.76 727,118.76
06/30/2020 727,118.76 727,118.76
06/30/2021 727,118.76 727,118.76
06/30/2022 727,118.76 727,118.76
06/30/2023 727,118.76 727,118.76
06/30/2024 727,118.76 727,118.76
06/30/2025 727,118.76 727,118.76
06/30/2026 1,260,000 5.000% 695,618.76 1,955,618.76
06/30/2027 1,325,000 5.000% 630,993.76 1,955,993.76
06/30/2028 1,395,000 5.000% 562,993.76 1,957,993.76
06/30/2029 1,460,000 5.000% 491,618.76 1,951,618.76
06/30/2030 1,525,000 3.500% 428,431.26 1,953,431.26
06/30/2031 1,580,000 3.750% 372,118.76 1,952,118.76
06/30/2032 1,645,000 3.750% 311,650.01 1,956,650.01
06/30/2033 1,710,000 3.750% 248,743.76 1,958,743.76
06/30/2034 1,775,000 3.875% 182,290.63 1,957,290.63
06/30/2035 1,840,000 3.875% 112,250.00 1,952,250.00
06/30/2036 1,915,000 4.000% 38,300.00 1,953,300.00

17,430,000 10,827,115.05 28,257,115.05
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BOND DEBT SERVICE

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 A
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

04/01/2016 208,036.75 208,036.75
06/30/2016 208,036.75
10/01/2016 363,559.38 363,559.38
04/01/2017 363,559.38 363,559.38
06/30/2017 727,118.76
10/01/2017 363,559.38 363,559.38
04/01/2018 363,559.38 363,559.38
06/30/2018 727,118.76
10/01/2018 363,559.38 363,559.38
04/01/2019 363,559.38 363,559.38
06/30/2019 727,118.76
10/01/2019 363,559.38 363,559.38
04/01/2020 363,559.38 363,559.38
06/30/2020 727,118.76
10/01/2020 363,559.38 363,559.38
04/01/2021 363,559.38 363,559.38
06/30/2021 727,118.76
10/01/2021 363,559.38 363,559.38
04/01/2022 363,559.38 363,559.38
06/30/2022 727,118.76
10/01/2022 363,559.38 363,559.38
04/01/2023 363,559.38 363,559.38
06/30/2023 727,118.76
10/01/2023 363,559.38 363,559.38
04/01/2024 363,559.38 363,559.38
06/30/2024 727,118.76
10/01/2024 363,559.38 363,559.38
04/01/2025 363,559.38 363,559.38
06/30/2025 727,118.76
10/01/2025 1,260,000 5.000% 363,559.38 1,623,559.38
04/01/2026 332,059.38 332,059.38
06/30/2026 1,955,618.76
10/01/2026 1,325,000 5.000% 332,059.38 1,657,059.38
04/01/2027 298,934.38 298,934.38
06/30/2027 1,955,993.76
10/01/2027 1,395,000 5.000% 298,934.38 1,693,934.38
04/01/2028 264,059.38 264,059.38
06/30/2028 1,957,993.76
10/01/2028 1,460,000 5.000% 264,059.38 1,724,059.38
04/01/2029 227,559.38 227,559.38
06/30/2029 1,951,618.76
10/01/2029 1,525,000 3.500% 227,559.38 1,752,559.38
04/01/2030 200,871.88 200,871.88
06/30/2030 1,953,431.26
10/01/2030 1,580,000 3.750% 200,871.88 1,780,871.88
04/01/2031 171,246.88 171,246.88
06/30/2031 1,952,118.76
10/01/2031 1,645,000 3.750% 171,246.88 1,816,246.88
04/01/2032 140,403.13 140,403.13
06/30/2032 1,956,650.01
10/01/2032 1,710,000 3.750% 140,403.13 1,850,403.13
04/01/2033 108,340.63 108,340.63
06/30/2033 1,958,743.76
10/01/2033 1,775,000 3.875% 108,340.63 1,883,340.63
04/01/2034 73,950.00 73,950.00
06/30/2034 1,957,290.63
10/01/2034 1,840,000 3.875% 73,950.00 1,913,950.00
04/01/2035 38,300.00 38,300.00
06/30/2035 1,952,250.00
10/01/2035 1,915,000 4.000% 38,300.00 1,953,300.00
06/30/2036 1,953,300.00

17,430,000 10,827,115.05 28,257,115.05 28,257,115.05
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SOURCES AND USES OF FUNDS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 B
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Dated Date 12/18/2015
Delivery Date 12/18/2015

Sources:

Bond Proceeds:
Par Amount 6,835,000.00
Net Premium 295,971.80

7,130,971.80

Other Sources of Funds:
2003B DSRF 765,500.00
Sinking Fund Series A&B 12,104.03

777,604.03

7,908,575.83

Uses:

Refunding Escrow Deposits:
Cash Deposit 7,753,239.17

Delivery Date Expenses:
Cost of Issuance 63,167.82
Underwriter's Discount 41,754.93
Origination Fee 0.25% 17,087.50
DSRF Surety 10,252.50
NPFG Bonds Insurance 15,513.42

147,776.17

Other Uses of Funds:
Additional Proceeds 7,560.49

7,908,575.83
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SAVINGS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 B
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Present Value
Prior Refunding to 12/18/2015

Date Debt Service Debt Service Savings @ 3.7096911%

06/30/2016 229,650.00 81,552.40 148,097.60 146,548.28
06/30/2017 459,300.00 285,037.50 174,262.50 167,757.69
06/30/2018 459,300.00 285,037.50 174,262.50 161,703.36
06/30/2019 459,300.00 285,037.50 174,262.50 155,867.53
06/30/2020 459,300.00 285,037.50 174,262.50 150,242.31
06/30/2021 459,300.00 285,037.50 174,262.50 144,820.11
06/30/2022 459,300.00 285,037.50 174,262.50 139,593.59
06/30/2023 459,300.00 285,037.50 174,262.50 134,555.70
06/30/2024 459,300.00 285,037.50 174,262.50 129,699.62
06/30/2025 459,300.00 285,037.50 174,262.50 125,018.80
06/30/2026 949,150.00 767,662.50 181,487.50 125,584.35
06/30/2027 947,950.00 762,412.50 185,537.50 123,815.35
06/30/2028 949,800.00 765,912.50 183,887.50 118,318.03
06/30/2029 949,550.00 763,037.50 186,512.50 115,733.02
06/30/2030 952,050.00 768,287.50 183,762.50 109,996.59
06/30/2031 952,150.00 766,162.50 185,987.50 107,413.32
06/30/2032 949,850.00 767,443.75 182,406.25 101,630.60
06/30/2033 950,000.00 767,787.50 182,212.50 97,961.78
06/30/2034 952,300.00 766,759.38 185,540.62 96,262.72
06/30/2035 951,600.00 769,246.88 182,353.12 91,300.72
06/30/2036 952,750.00 770,100.00 182,650.00 88,260.48

14,820,500.00 11,081,702.41 3,738,797.59 2,632,083.95

Savings Summary

PV of savings from cash flow 2,632,083.95
Less: Prior funds on hand -777,604.03
Plus: Refunding funds on hand 7,560.49

Net PV Savings 1,862,040.41
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SUMMARY OF REFUNDING RESULTS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 B
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Dated Date 12/18/2015
Delivery Date 12/18/2015
Arbitrage yield 3.709691%
Escrow yield 0.000000%
Value of Negative Arbitrage

Bond Par Amount 6,835,000.00
True Interest Cost 3.778781%
Net Interest Cost 3.842695%
All-In TIC 3.913849%
Average Coupon 4.087374%
Average Life 15.201
Weighted Average Maturity 15.011

Par amount of refunded bonds 7,655,000.00
Average coupon of refunded bonds 6.000000%
Average life of refunded bonds 15.387
Remaining weighted average maturity of refunded bonds 15.387

PV of prior debt to 12/18/2015 @ 3.709691% 9,776,325.44
Net PV Savings 1,862,040.41
Percentage savings of refunded bonds 24.324499%
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BOND SUMMARY STATISTICS

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 B
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Dated Date 12/18/2015
Delivery Date 12/18/2015
First Coupon 04/01/2016
Last Maturity 10/01/2035

Arbitrage Yield 3.709691%
True Interest Cost (TIC) 3.778781%
Net Interest Cost (NIC) 3.842695%
All-In TIC 3.913849%
Average Coupon 4.087374%

Average Life (years) 15.201
Duration of Issue (years) 11.390

Par Amount 6,835,000.00
Bond Proceeds 7,130,971.80
Total Interest 4,246,702.41
Net Interest 3,992,485.54
Bond Years from Dated Date 103,898,069.44
Bond Years from Delivery Date 103,898,069.44
Total Debt Service 11,081,702.41
Maximum Annual Debt Service 770,100.00
Average Annual Debt Service 560,074.81

Underwriter's Fees (per $1000)
Average Takedown 4.250000
Other Fee 1.858988

Total Underwriter's Discount 6.108988

Bid Price 103.719340

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Refunding 2003B 6,835,000.00 104.330 4.087% 15.201 7,704.75

6,835,000.00 15.201 7,704.75

All-In Arbitrage
TIC TIC Yield

Par Value 6,835,000.00 6,835,000.00 6,835,000.00
+ Accrued Interest
+ Premium (Discount) 295,971.80 295,971.80 295,971.80
- Underwriter's Discount -41,754.93 -41,754.93
- Cost of Issuance Expense -63,167.82
- Other Amounts -42,853.42 -15,513.42

Target Value 7,089,216.87 6,983,195.63 7,115,458.38

Target Date 12/18/2015 12/18/2015 12/18/2015
Yield 3.778781% 3.913849% 3.709691%
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BOND PRICING

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 B
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount) Takedown

Refunding 2003B:
10/01/2025 495,000 5.000% 2.910% 117.683 87,530.85 4.250
10/01/2026 515,000 5.000% 3.080% 116.111 C 3.220% 10/01/2025 100.000 82,971.65 4.250
10/01/2027 545,000 5.000% 3.190% 115.107 C 3.430% 10/01/2025 100.000 82,333.15 4.250
10/01/2028 570,000 5.000% 3.280% 114.293 C 3.595% 10/01/2025 100.000 81,470.10 4.250
10/01/2029 600,000 3.500% 3.700% 97.851 -12,894.00 4.250
10/01/2030 620,000 3.750% 3.780% 99.658 -2,120.40 4.250
10/01/2031 645,000 3.750% 3.810% 99.288 -4,592.40 4.250
10/01/2032 670,000 3.750% 3.840% 98.889 -7,443.70 4.250
10/01/2033 695,000 3.875% 3.910% 99.549 -3,134.45 4.250
10/01/2034 725,000 3.875% 3.960% 98.876 -8,149.00 4.250
10/01/2035 755,000 4.000% 4.000% 100.000 4.250

6,835,000 295,971.80

Dated Date 12/18/2015
Delivery Date 12/18/2015
First Coupon 04/01/2016

Par Amount 6,835,000.00
Premium 295,971.80

Production 7,130,971.80 104.330238%
Underwriter's Discount -41,754.93 -0.610899%

Purchase Price 7,089,216.87 103.719340%
Accrued Interest

Net Proceeds 7,089,216.87
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SUMMARY OF BONDS REFUNDED

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 B
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Conduit Issue Water Revenue Bonds, Series 2003B, 2003B:
TERM35 10/01/2025 6.000% 505,000.00 12/18/2015 100.000

10/01/2026 6.000% 535,000.00 12/18/2015 100.000
10/01/2027 6.000% 570,000.00 12/18/2015 100.000
10/01/2028 6.000% 605,000.00 12/18/2015 100.000
10/01/2029 6.000% 645,000.00 12/18/2015 100.000
10/01/2030 6.000% 685,000.00 12/18/2015 100.000
10/01/2031 6.000% 725,000.00 12/18/2015 100.000
10/01/2032 6.000% 770,000.00 12/18/2015 100.000
10/01/2033 6.000% 820,000.00 12/18/2015 100.000
10/01/2034 6.000% 870,000.00 12/18/2015 100.000
10/01/2035 6.000% 925,000.00 12/18/2015 100.000

7,655,000.00
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BOND DEBT SERVICE

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 B
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Period
Ending Principal Coupon Interest Debt Service

06/30/2016 81,552.40 81,552.40
06/30/2017 285,037.50 285,037.50
06/30/2018 285,037.50 285,037.50
06/30/2019 285,037.50 285,037.50
06/30/2020 285,037.50 285,037.50
06/30/2021 285,037.50 285,037.50
06/30/2022 285,037.50 285,037.50
06/30/2023 285,037.50 285,037.50
06/30/2024 285,037.50 285,037.50
06/30/2025 285,037.50 285,037.50
06/30/2026 495,000 5.000% 272,662.50 767,662.50
06/30/2027 515,000 5.000% 247,412.50 762,412.50
06/30/2028 545,000 5.000% 220,912.50 765,912.50
06/30/2029 570,000 5.000% 193,037.50 763,037.50
06/30/2030 600,000 3.500% 168,287.50 768,287.50
06/30/2031 620,000 3.750% 146,162.50 766,162.50
06/30/2032 645,000 3.750% 122,443.75 767,443.75
06/30/2033 670,000 3.750% 97,787.50 767,787.50
06/30/2034 695,000 3.875% 71,759.38 766,759.38
06/30/2035 725,000 3.875% 44,246.88 769,246.88
06/30/2036 755,000 4.000% 15,100.00 770,100.00

6,835,000 4,246,702.41 11,081,702.41
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BOND DEBT SERVICE

Rhode Island Infrastructure Bank
Pawtucket Water Supply Board Conduit

2015 Refunding of Series 2003 B
NPFG Bond Insurance and Surety

Preliminary/Subject to Change

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

04/01/2016 81,552.40 81,552.40
06/30/2016 81,552.40
10/01/2016 142,518.75 142,518.75
04/01/2017 142,518.75 142,518.75
06/30/2017 285,037.50
10/01/2017 142,518.75 142,518.75
04/01/2018 142,518.75 142,518.75
06/30/2018 285,037.50
10/01/2018 142,518.75 142,518.75
04/01/2019 142,518.75 142,518.75
06/30/2019 285,037.50
10/01/2019 142,518.75 142,518.75
04/01/2020 142,518.75 142,518.75
06/30/2020 285,037.50
10/01/2020 142,518.75 142,518.75
04/01/2021 142,518.75 142,518.75
06/30/2021 285,037.50
10/01/2021 142,518.75 142,518.75
04/01/2022 142,518.75 142,518.75
06/30/2022 285,037.50
10/01/2022 142,518.75 142,518.75
04/01/2023 142,518.75 142,518.75
06/30/2023 285,037.50
10/01/2023 142,518.75 142,518.75
04/01/2024 142,518.75 142,518.75
06/30/2024 285,037.50
10/01/2024 142,518.75 142,518.75
04/01/2025 142,518.75 142,518.75
06/30/2025 285,037.50
10/01/2025 495,000 5.000% 142,518.75 637,518.75
04/01/2026 130,143.75 130,143.75
06/30/2026 767,662.50
10/01/2026 515,000 5.000% 130,143.75 645,143.75
04/01/2027 117,268.75 117,268.75
06/30/2027 762,412.50
10/01/2027 545,000 5.000% 117,268.75 662,268.75
04/01/2028 103,643.75 103,643.75
06/30/2028 765,912.50
10/01/2028 570,000 5.000% 103,643.75 673,643.75
04/01/2029 89,393.75 89,393.75
06/30/2029 763,037.50
10/01/2029 600,000 3.500% 89,393.75 689,393.75
04/01/2030 78,893.75 78,893.75
06/30/2030 768,287.50
10/01/2030 620,000 3.750% 78,893.75 698,893.75
04/01/2031 67,268.75 67,268.75
06/30/2031 766,162.50
10/01/2031 645,000 3.750% 67,268.75 712,268.75
04/01/2032 55,175.00 55,175.00
06/30/2032 767,443.75
10/01/2032 670,000 3.750% 55,175.00 725,175.00
04/01/2033 42,612.50 42,612.50
06/30/2033 767,787.50
10/01/2033 695,000 3.875% 42,612.50 737,612.50
04/01/2034 29,146.88 29,146.88
06/30/2034 766,759.38
10/01/2034 725,000 3.875% 29,146.88 754,146.88
04/01/2035 15,100.00 15,100.00
06/30/2035 769,246.88
10/01/2035 755,000 4.000% 15,100.00 770,100.00
06/30/2036 770,100.00

6,835,000 4,246,702.41 11,081,702.41 11,081,702.41
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Rhode Island Infrastructure Bank
2016 Safe Drinking Water Direct Loan
Final Pricing Numbers as of 1/14/2016

Sources & Uses
Pawtucket WSB - $4.718M DWSRF Fed Direct Loan (A Rated, Revenue Pledge)

Sources:

Agency - Bond Proceeds -
Direct Loan - State Match -
Direct Loan - State Match Repayments Funds -
Fed Direct - Cap Grant 2,272,420.50
Fed Direct - Revenue Release Fund 2,000,000.00
Fed Direct - De-Allocated LIST Funds 218,000.00
Fed Direct - Prin Forgiveness Funds 227,579.50

Total Sources 4,718,000.00

Uses:

Fed Direct Loan - Deposit to Construction Fund 4,084,565.61
Principal Forgiveness Funds 227,579.50
Deposit to DSRF 307,674.89
Capitalized Interest -
Loan Origination Fee (1.0%) 47,180.00
Costs of Issuance - Local Level 51,000.00

Total Uses 4,718,000.00

Pawtucket WSB - Fed Direct Loan Statistics (Exclusive of Fees):
Weighted Average Maturity (Years) 11.3469
Market Yield on the Loan: 3.345%
Effective Yield* on Total Fed Direct Loan 1.853%
Subsidized Yield on Non-PF Portions : 2.385%
Net Effective Subsidy: 44.615%

*Effective Yield incorporates:

* 25% DWSRF Interest Rate Subsidy
* $227,579.50 of Principal Forgiveness.

FirstSouthwest | RIIB - DW2016 (FedDirect) Pawtucket - Final 1.14.16.xlsm 1/14/2016 | Page 2
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Rhode Island Infrastructure Bank
2016 Safe Drinking Water Direct Loan
Final Pricing Numbers as of 1/14/2016

Loan Debt Service
Pawtucket WSB - $4.718M DWSRF Fed Direct Loan (A Rated, Revenue Pledge)

(1) Net Total Annual
Loan Principal Net (2) Fees @ Total Fees Net Debt Net Debt

Date Principal Rate Forgiveness Principal Interest 0.500% & Interest Service Service & Fees

01/27/16 -
03/01/16 - - - - 804.95 191.65 996.60 996.60 -
09/01/16 1,000.00 0.400% (48.24) 951.76 (2) 13,207.65 3,144.68 16,352.33 17,304.09 18,300.69
03/01/17 - - - - 37,649.42 8,964.14 46,613.56 46,613.56 -
09/01/17 203,000.00 0.760% (9,792.00) 193,208.00 45,763.17 10,895.99 56,659.16 249,867.16 296,480.72
03/01/18 - - - - 46,343.60 10,740.65 57,084.25 57,084.25 -
09/01/18 206,000.00 0.950% (9,936.71) 196,063.29 46,343.60 10,740.65 57,084.25 253,147.54 310,231.79
03/01/19 - - - - 45,412.30 10,250.49 55,662.79 55,662.79 -
09/01/19 209,000.00 1.120% (10,081.41) 198,918.59 45,412.30 10,250.49 55,662.79 254,581.38 310,244.17
03/01/20 - - - - 44,298.36 9,753.20 54,051.56 54,051.56 -
09/01/20 212,000.00 1.270% (10,226.12) 201,773.88 44,298.36 9,753.20 54,051.56 255,825.44 309,877.00
03/01/21 - - - - 43,017.10 9,248.76 52,265.86 52,265.86 -
09/01/21 216,000.00 1.410% (10,419.07) 205,580.93 43,017.10 9,248.76 52,265.86 257,846.79 310,112.65
03/01/22 - - - - 41,567.75 8,734.81 50,302.56 50,302.56 -
09/01/22 220,000.00 1.590% (10,612.02) 209,387.98 41,567.75 8,734.81 50,302.56 259,690.54 309,993.10
03/01/23 - - - - 39,903.12 8,211.34 48,114.46 48,114.46 -
09/01/23 225,000.00 1.750% (10,853.20) 214,146.80 39,903.12 8,211.34 48,114.46 262,261.26 310,375.72
03/01/24 - - - - 38,029.34 7,675.97 45,705.31 45,705.31 -
09/01/24 230,000.00 1.880% (11,094.38) 218,905.62 38,029.34 7,675.97 45,705.31 264,610.93 310,316.24
03/01/25 - - - - 35,971.63 7,128.71 43,100.34 43,100.34 -
09/01/25 235,000.00 1.980% (11,335.56) 223,664.44 35,971.63 7,128.71 43,100.34 266,764.78 309,865.12
03/01/26 - - - - 33,757.35 6,569.55 40,326.90 40,326.90 -
09/01/26 241,000.00 2.200% (11,624.98) 229,375.02 33,757.35 6,569.55 40,326.90 269,701.92 310,028.82
03/01/27 - - - - 31,234.22 5,996.11 37,230.33 37,230.33 -
09/01/27 248,000.00 2.380% (11,962.64) 236,037.36 31,234.22 5,996.11 37,230.33 273,267.69 310,498.02
03/01/28 - - - - 28,425.38 5,406.02 33,831.40 33,831.40 -
09/01/28 255,000.00 2.520% (12,300.29) 242,699.71 28,425.38 5,406.02 33,831.40 276,531.11 310,362.51
03/01/29 - - - - 25,367.36 4,799.27 30,166.63 30,166.63 -
09/01/29 263,000.00 2.630% (12,686.18) 250,313.82 25,367.36 4,799.27 30,166.63 280,480.45 310,647.08
03/01/30 - - - - 22,075.73 4,173.48 26,249.21 26,249.21 -
09/01/30 271,000.00 2.550% (13,072.07) 257,927.93 22,075.73 4,173.48 26,249.21 284,177.14 310,426.35
03/01/31 - - - - 18,787.15 3,528.66 22,315.81 22,315.81 -
09/01/31 279,000.00 2.560% (13,457.97) 265,542.03 18,787.15 3,528.66 22,315.81 287,857.84 310,173.65
03/01/32 - - - - 15,388.21 2,864.81 18,253.02 18,253.02 -
09/01/32 288,000.00 2.570% (13,892.09) 274,107.91 15,388.21 2,864.81 18,253.02 292,360.93 310,613.95
03/01/33 - - - - 11,865.92 2,179.54 14,045.46 14,045.46 -
09/01/33 296,000.00 2.590% (14,277.98) 281,722.02 11,865.92 2,179.54 14,045.46 295,767.48 309,812.94
03/01/34 - - - - 8,217.62 1,475.23 9,692.85 9,692.85 -
09/01/34 306,000.00 2.770% (14,760.35) 291,239.65 8,217.62 1,475.23 9,692.85 300,932.50 310,625.35
03/01/35 - - - - 4,183.95 747.13 4,931.08 4,931.08 -
09/01/35 314,000.00 2.800% (15,146.24) 298,853.76 4,183.95 747.13 4,931.08 303,784.84 308,715.92

4,718,000.00 (227,579.50) 4,490,420.50 1,165,117.37 242,163.93 1,407,281.30 5,897,701.80 5,897,701.80

(1) Principal Forgiveness funds have been distributed to borrowers with loan proceeds used to fund Green Projects.
(2) Interest during construction is calculated based on the timing of expected draws and the overall weighted average loan rate of 2.100%.
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Pawtucket Water Supply Board

Schedule RB - 00 DBO Costs for Docket 4550 Step One Compliance Filing

Water Treatment Facility Service Fee Analysis

Balances per PWSB Accounting Records

For year ending June 30, 2016

Service Fee Calculation
Mill Street WTP operations transferred to contractor on 2/15/04.

Branch Street WTP completed and placed in service 3/18/08.

Contract awarded to Earth Tech 9/10/03.  Earth Tech acquired by AECOM effective July 28, 2008.

Current contractor is UNITED WATER.  United Water acquired operations division from AECOM effective 2010.

Calculate Annual CPI Factor 2012 2013 2014 2015 2016 2017

Jan 145.456 147.337 149.186 147.599

Feb 146.217 148.195 149.685 147.565

Mar 146.961 147.909 150.706 148.225

Apr 147.460 147.909 150.466 148.482

May 147.244 147.971 151.354 149.237

Jun 146.533 147.926 151.162 150.122

Jul 146.456 148.223 151.359 150.008

Aug 146.885 148.802 150.633 149.380

Sep 147.846 148.683 150.559 148.967

Oct 148.210 148.483 150.333 148.569

Nov 147.246 148.420 149.150 148.509

Dec 147.004 148.367 148.240 148.196-                        -                        -                        -                        -                        -                        

1763.5 1778.2 1802.8 1784.9 0.0 0.0

Calculate CPI Adjustment %
Current Year End CPI factor 1,763.50              1,778.20              1,802.80              1,784.90              1,788.63           

Prior Year End CPI factor 1,730.20              1,763.50              1,778.20              1,802.80              1,781.50           

CPI adjustment 33.30                    14.70                    24.60                    (17.90)                  7.13                   

CPI Adjustment % 1.90% 0.80% 1.40% -0.99% 0.40%

1 1 1 1 0 0 3

Year 10 Year 11 Year 12 Year 13 Year 14 Year 15

Calculate Annual Service Fee - Option B (New Treatment Facility) FY15 Budget FY16 Budget FY17 Budget FY18 Budget

Current Service Fee 1,800,854.40      1,835,070.63      1,849,751.23     1,875,647.75     1,857,078.84     1,864,507.16     

CPI Adjustment % 1.90% 0.80% 1.40% -0.99% 0.40% 0.40% ave CPI adjust#REF! #REF! #REF! #REF! #REF! #REF!

Service Fee increase 34,216.23            14,680.57            25,896.52           (18,568.91)         7,428.32             7,458.03             

New Annual Service Fee 1,835,070.66      1,849,751.23      1,875,647.75     1,857,078.84     1,864,507.16     1,871,965.19     

Number of months 12 12 12 12 12 12-                        -                        -                       -                       -                       -                       

New Monthly Service Fee 152,922.56          154,145.94          156,303.98         154,756.57         155,375.60         155,997.10         

Pass Through Costs
Annual Performance Bond (annual term effective 2/15)12,430.00            12,521.00            12,682.00           12,566.00           12,566.00           12,566.00           

Number of months 12 12 12 12 12 12-                        -                        -                       -                       -                       -                       

Monthly Amount Pass Through Costs 1,035.84              1,043.42              1,056.83             1,047.17             1,047.17             1,047.17             -                        -                        -                       -                       -                       -                       

Monthly Invoice Amount 153,958.40          155,189.36          157,360.81         155,803.74         156,422.77         157,044.27         

Consumer Price Index - All Urban Consumers: Northeast Urban - Size Class B/C ( from US Department of Labor website)

Average Last 3 

Yrs

file: \\PWSERVER2013\Finance\PUC filings\Docket # 4550\Step Increase due 5.1.16\FY17 Budget DBO Service Fee Worksheet -Docket 4550 Step One.xls
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Pawtucket Water Supply Board

Schedule RB - 00 DBO Costs for Docket 4550 Step One Compliance Filing

Water Treatment Facility Service Fee Analysis

Balances per PWSB Accounting Records

For year ending June 30, 2016

Service Fee Calculation
Mill Street WTP operations transferred to contractor on 2/15/04.

Branch Street WTP completed and placed in service 3/18/08.

Contract awarded to Earth Tech 9/10/03.  Earth Tech acquired by AECOM effective July 28, 2008.

Current contractor is UNITED WATER.  United Water acquired operations division from AECOM effective 2010.

Year 12 Year 13 Year 14 Year 15

FY13 FY14 FY15 FY16 FY17 Budget FY18 Budget

Balance per general ledger for the 2013 2014 2015 2016 2017 2018-                        -                        -                        -                        -                        -                        

BUDGET 1,827,143         1,861,340         1,869,781$      1,883,295$      2,027,450$      2,035,506$      

FY09 expenditures paid in FY2010

Jul 151,089.28          153,958.40          155,189.36          157,360.81          155,803.74          156,422.77          

Aug 151,089.28          153,958.40          155,189.36          157,360.81          155,803.74          156,422.77          

Sep 151,089.28          153,958.40          155,189.36          157,360.81          155,803.74          156,422.77          

Oct 151,089.28          153,958.40          155,189.36          157,360.81          155,803.74          156,422.77          

Nov 151,089.28          153,958.40          155,189.36          157,360.81          155,803.74          156,422.77          

Dec 151,089.28          153,958.40          155,189.36          157,360.81          155,803.74          156,422.77          

Jan 151,089.28          153,958.40          155,189.36          157,360.81          155,803.74          156,422.77          -                        -                        -                        -                        -                        -                        

subtotals- FY16 per GL as of 3/29/15 1,057,624.96      1,077,708.80      1,086,325.52      1,101,525.67      1,090,626.18      1,094,959.39      -                        -                        -                        -                        -                        -                        

Adjust Performance Bond Premium 1,039.63              

retroactive increase to 2/15 155,803.74          156,422.77          

Feb 151,097.53          152,922.56          155,189.36          157,360.81          155,803.74          156,422.77          

Mar 151,089.28          153,958.40          155,189.36          157,360.81          155,803.74          156,422.77          

retroactive increase for March 1,305.47              563.48                 994.23                (363.32)               144.44                145.02                

Apr 153,958.40          155,189.36          157,360.81         155,803.74         156,422.77         157,044.27         

retroactive increase for April

May 153,958.40          155,189.36          157,360.81         155,803.74         156,422.77         157,044.27         

Jun 153,958.40          155,189.36          157,360.81         155,803.74         156,422.77         157,044.27         

reclass FY09 payables -                       -                       -                       -                       -                       -                       

GL Account 300-9550-652.30-40 1,822,992.44   1,851,760.95   1,869,780.90   1,883,295.19   2,027,450.15   2,035,505.53   

DBO Costs per Docket 4550 Base year 1,889,092.00      1,889,092.00      

DBO cost increase per Step 1 Compliance Filing 138,358.15          

file: \\PWSERVER2013\Finance\PUC filings\Docket # 4550\Step Increase due 5.1.16\FY17 Budget DBO Service Fee Worksheet -Docket 4550 Step One.xls

date printed: 3/29/2016  11:14 AM
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 Total Costs  

Regulatory Expenses

Docket 4550 Rate Case
PWSB Expenditures

Exeter Associates 45,491.65            
A-1 Court Reporters 211.59                 
Newspaper Ads 463.09                 -                       

RI Division of Public Utilities 46,166.33            
Keough & Sweeney 54,476.45            
Woodcock & Associates 74,994.00            
B&E Consulting 33,412.51            -                       

Docket 4550 Expenses 3 209,049.29          

Annual Rate Case Costs 69,683.10            

Regulatory expenses woill amortized over a 3 year period beginning with 

FY2016 based on the most recent PUC Report & Order issued on Docket 

4550 which was settled and approved on October 1, 2105.

PWSB

Rate Case & Regulatory Costs
Schedule RB-07

June 30, 2016



PWSB

Docket 4550 Step One Increase

Updated Property Tax Analysis

RB - Property Tax Schedule

Taxing Authority FY12 FY13 FY14 FY15 FY16 FY17 FY18

PROPERTY TAXES SUBJECT TO THE TAX 

AGREEMENT 518,000.00   500,000.00  450,000.00  450,000.00  

ACTUAL ACTUAL ACTUAL ACTUAL ACTUAL ESTIMATED ESTIMATED

Town of Cumberland - tangible tax

Taxes Assessed & PAID 62,868.96       60,233.87       58,322.91      55,824.34      52,040.39     49,643.11     47,356.26     

ANNUAL % DECREASE -4.2% -3.2% -4.3% -6.8%

AVERAGE % DECREASE -4.6%

Cumberland Fire District (NEW CONSOLIDATED FIRE DISTRICT)

Taxes Assessed & PAID NA NA NA NA 92,374.68     93,812.56     95,272.83     

Valley Falls Fire District - PAID 59,912.41       58,494.19       58,222.30      63,623.14      NA

North Cumberand Fire District - PAID 28,294.75       28,294.75       26,442.13      20,594.04      NA

Cumberland Hill fire District - PAID 20.00               20.00              20.00             20.00             NA NA NA

CUMBERLAND FIRE DISTRICTS 88,227.16       86,808.94       84,684.43      84,237.18      92,374.68     93,812.56     95,272.83     

USE AVERAGE % INCREASE FOR ALL PROPERTY TAXES NOT SUBJECT TO THE THE TAX AGREEMENT SINCE CUMBERLAND FIRE DISTRICT IS NEW

ACTUAL ACTUAL ACTUAL ACTUAL ACTUAL

Town of Lincoln
Taxes Assessed & PAID 79,947.46       79,947.46       83,280.65      83,559.80      83,404.71     84,305.24     85,215.48     

ANNUAL % INCREASE 0.0% 4.2% 0.3% -0.2%

AVERAGE % INCREASE 1.1%

Sayleville Fire District 6,280.22          6,137.38         6,761.70        6,823.74        6,823.74       6,823.74       6,823.74       

ANNUAL % INCREASE -2.3% 10.2% 0.9% 0.0%

AVERAGE % INCREASE 2.9%

Town of North Attleboro 12,488.04       12,957.63       13,424.03      14,276.61      14,051.53     14,477.79     14,916.99     

ANNUAL % INCREASE 3.8% 3.6% 6.4% -1.6%

AVERAGE % INCREASE 4.6% 3.0%

City of Attleboro 4,625.67          4,767.78         5,100.98        5,317.67        5,357.43       5,559.09       5,768.34       

ANNUAL % INCREASE 3.1% 7.0% 4.2% 0.7%

AVERAGE % INCREASE 4.8% 3.8%

Town of Wrentham 4,138.44          4,118.83         4,182.40        4,239.61        4,184.52       4,196.43       4,208.36       

ANNUAL % INCREASE -0.5% 1.5% 1.4% -1.3%

AVERAGE % INCREASE 0.3%

PROPERTY TAXES NOT SUBJECT TO THE 

TAX AGREEMENT (ROUNDED) 254,279         258,237        258,818        259,562        

AVERAGE % INCREASE TO USE FOR CUMBERLAND FIRE DISTRICT SINCE IT IS NEW 1.6%

UPDATED TOTAL PROPERTY TAXES (ROUNDED) 772,279         758,237        708,818        709,562        

FINAL PROPERTY TAXES AS AGREED TO IN DOCKET 4550 759,618        759,618        

STEP ONE PROPERTY TAX REDUCTION 50,800          

RB-08



SCHEDULE RB-09

PAYROLL BUDGET FY2017

Year end: June 30, 2017

Payroll 

DEPT 

NO.

GMBA 

DEPT 

NO. Job Title

Pay 

Plan 

Code

Regular 

Salary  Longevity  T
&

D
  

 

E
m

e
rg

e
n

c
y

 

S
ti

p
e

n
d

  Cell Phones, 

Beepers, 

Pagers  Overtime  Out of Grade  TOTAL 

1 32 9510 Chief Engineer & General Manager UNC60 132,299.43    -               -                  -                 -                 132,299.43    
2 32 9510 Assistant Chief Engineer UNC45 102,866.85    -               -                  -                 -                 102,866.85    
3 32 9510 Administrative Assistant UNC23 51,303.57      4,617.32      -                  -                 -                 55,920.89      
4 32 9510 Chief Financial Officer X19 73,799.22      5,165.95      -                  -                 -                 78,965.17      
5 32 9510 Financial Administrator W13C 67,297.15      5,720.26      -                  -                 -                 73,017.41      
6 32 9510 Finance Assistant R36C 41,016.82      -               -                  -                 -                 41,016.82      
7 32 9510 Information Systems Manager W13C 67,297.15      6,393.23      -                  -                 -                 73,690.38      
8 32 9510 Information Systems Specialist W11C -               -                  -                 -                 -                 

9510 Total 535,880.18    21,896.76    -                  -                 -                 557,776.94    

9 29 9520 Customer Service Manager W15C 74,189.00      6,306.07      -                  -                 -                 80,495.07      
10 29 9520 Customer Service Representative R38C 43,881.72      3,949.35      -                  177.94           -                 48,009.01      
11 29 9520 Customer Service Agent R36C 41,016.82      -               -                  166.32           -                 41,183.14      
12 29 9520 Customer Service Agent R36A 38,431.79      -               -                  155.84           -                 38,587.63      

9520 Total 197,519.33    10,255.42    -                  500.10           -                 208,274.85    
13 37 9530 Source Water Manager W15A 64,123.53      4,168.03      1,300.00         -                 -                 69,591.56      
14 37 9530 Source Water Technician R40C 45,434.06      3,634.72      780.00            -                 -                 49,848.78      
15 37 9530 Building Custodian R16C 34,421.68      2,753.73      -                  -                 -                 37,175.41      

9530 Total 143,979.27    10,556.48    2,080.00         -                 -                 156,615.75    

16 31 9560 Transmission & Distribution Manager W15C 74,189.00      7,047.96      1,300.00         -                 -                 82,536.96      
17 31 9560 Operations Assistant R38C 43,881.72      3,510.54      -                  -                 -                 47,392.26      
18 31 9560 Fleet Maintenance Mechanic R42C 47,118.51      2,827.11      -                  -                 -                 49,945.62      
19 31 9560 Water Stock Clerk R30C 38,862.92      2,331.78      -                  -                 -                 41,194.70      
20 31 9560 Water Utility Supervisor W12C 64,123.53      6,091.74      200.00    5,850.00         7,538.04        85.67             83,688.98      
21 31 9560 Crew Leader R50C 54,693.28      4,922.40      200.00    1,982.50         6,429.47        73.07             68,100.72      
22 31 9560 Crew Leader R48C 52,841.70      4,755.75      200.00    1,982.50         6,211.81        70.60             65,862.36      
23 31 9560 Crew Leader R48C 52,841.70      4,227.34      200.00    1,982.50         6,211.81        70.60             65,333.95      
24 31 9560 Crew Leader R48C 52,841.70      4,227.34      200.00    1,982.50         6,211.81        70.60             65,333.95      
25 31 9560 Water Equipment Operator R44C 49,046.50      3,923.72      780.00            5,765.66        65.53             59,581.41      
26 31 9560 Water Equipment Operator R36C 41,016.82      -               780.00            4,821.73        54.80             46,673.35      
27 31 9560 Water Equipment Operator R44C 49,046.50      3,923.72      780.00            5,765.66        65.53             59,581.41      
28 31 9560  Water Utility Worker III R40C 45,434.06      3,634.72      -                  5,341.00        60.70             54,470.48      
29 31 9560  Water Utiltiy Worker II R36C 41,016.82      2,871.18      -                  4,821.73        54.80             48,764.53      
30 31 9560  Water Utility Worker III R40C 45,434.06      3,634.72      -                  5,341.00        60.70             54,470.48      
31 31 9560  Water Utility Worker R28C 37,346.25      -               -                  4,390.24        49.89             41,786.38      
32 31 9560  Water Utility Worker III R40C 45,434.06      3,180.38      -                  5,341.00        60.70             54,016.14      
33 31 9560  Water Utiltiy Worker II R36C 41,016.82      2,871.18      -                  4,821.73        54.80             48,764.53      
34 31 9560  Water Utility Worker R28C 37,346.25      2,240.78      -                  4,390.24        49.89             44,027.16      
35 31 9560  Water Utility Worker I R32C 39,107.55      2,737.53      -                  4,597.29        52.25             46,494.62      

9560 Total 952,639.75    68,959.89    17,420.00       88,000.22      1,000.13        1,128,019.99 
36 33 9570 Water Engineering Manager W15C 74,189.00      -               -                  -                 -                 74,189.00      
37 33 9570 Water Project Manager W14C 70,650.80      6,711.83      1,300.00         -                 -                 78,662.63      
38 33 9570 Sr. Water Project Engineer W12C -               -                  -                 -                 -                 
39 33 9570 Sr. Water Project Engineer W12C 64,123.53      6,091.74      -                  1,283.95        642.00           72,141.22      
40 33 9570 Water Project Engineer R48C 52,841.70      4,227.34      -                  1,058.05        529.05           58,656.14      
41 33 9570 Water Project Engineer R48C 52,841.70      4,227.34      -                  1,058.05        529.05           58,656.14      
42 33 9570 Jr. Water Project Engineer R36C -               -                  -                 -                 -                 
43 33 9570 Water CAD/GIS/Records Coordinator R48C 52,841.70      4,227.34      -                  -                 -                 57,069.04      

9570 Total 367,488.43    25,485.59    1,300.00         3,400.05        1,700.10        399,374.17    
44 28 9580 Technical Assistance Supervisor W12C 64,123.53      -               1,300.00         -                 65,423.53      
45 28 9580 Cross Connection Control Technician R44C 49,046.50      4,414.19      -                  1,227.93        54,688.62      
46 28 9580 Water Meter Service Technician R32C -               -                  -                 -                 
47 28 9580 Water Meter Service Technician R32C 39,107.55      3,128.60      -                  99.93             979.10           43,315.18      
48 28 9580 Water Meter Service Technician R32C 39,107.55      3,519.68      -                  99.93             979.10           43,706.26      
49 28 9580 Water Meter Service Technician R32C 39,107.55      3,519.68      -                  99.93             979.10           43,706.26      
50 28 9580 Water Meter Reader Service Person R28C 37,346.25      2,987.70      -                  95.42             935.00           41,364.37      
51 28 9580 Water Meter Reader Service Person R28C -               -                  -                 -                 -                 
52 28 9580 Customer Service Agent R36C 41,016.82      3,281.35      -                  104.80           -                 44,402.97      

9580 Total 308,855.75    20,851.20    1,300.00         500.01           5,100.23        336,607.19    
Grand Total 2,506,362.71 158,005.34  22,100.00       92,400.38      7,800.46        2,786,668.89 

 AUTHORIZED POSITIONS TOTAL COMPENSATION
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PAWTUCKET WATER SUPPLY BOARD 

TARIFF SCHEDULES 

         

  Public Utilities Docket No. 4550       

Replaces Tariff:   October 1, 2015January 1, 2012     Public Utilities 
Docket No.  4550  

Effective:   October 1, 2015  July 1, 2016         

         

TARIFF SCHEDULES 

         

Schedule 

A Bulk Sales for Resale       

 B Public Fire Protection       

 C Private Fire Protection       

 D Customer Service Charge        

E Metered Sales       

 F Miscellaneous Charges       

G Penalty for Late Payment of Water Bill      

  



SCHEDULE A 
 

PAWTUCKET WATER SUPPLY BOARD 

Bulk Sales to Public Suppliers 

for Resale 

 

Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

         

     Effective:   October 1, 2015 July 1, 2016  
  

         

         

Applicability 

Applicable throughout the entire territory served by the Pawtucket Water Supply Board 
 for bulk water sales for resale to public water suppliers.     
       

Rates         

 For each Hundred Cubic Foot:   $3.307 3.427 

 For each Thousand Gallons   $4.520 4.581 

 For each Million Gallons   $4,520.01 4,581.01 

    

or such other pricing as the PWSB is either bound to by existing contract or may 
negotiate with an individual municipal supplier. 

        

Terms of Payment 

All bills for bulk sales for resale to public water authorities furnished under this schedule
 are due and payable in full when rendered.        

  



SCHEDULE B 

PAWTUCKET WATER SUPPLY BOARD 

Public Fire Protection 

          

Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:   October 1, 2015 July 1, 2016    

Applicability 

Applicable throughout the entire territory served by the Pawtucket Water Supply Board for 
service to public fire hydrants. 

Rates 

     Per Annum  Monthly  

For each Hydrant     $ 663.48 687.48   $ 55.29 57.29    
  

          

All public meters which are not 6 inch hydrants pay the private fire protection rates.  See 
Schedule C of this tariff for the rates.          

 

In addition, a monthly Public Fire Protection Service Charge per meter, will be charged to 
customers in the City of Pawtucket effective January 1, 2012 

 Effective: October 1, 2015 July 1, 2016  $ 4.81 4.984 per month   

 

Terms of Payment          

All bills for public fire protection service furnished under this schedule are rendered monthly in 
arrears and are due and payable in full when rendered.  

  



SCHEDULE C 

PAWTUCKET WATER SUPPLY BOARD 

Private Fire Protection 

    Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:    October 1, 2015 July 1, 2016 

Applicability       

Applicable throughout the entire territory served by the Pawtucket Water Supply Board for 
service to private fire protection appliances owned and maintained by the customer based 
upon the size of the connection to the premises measured at the street. 

Per Annum  Per Month 

For each 2 inch connection   $    203.16 210.48   $       16.93 17.54 

For each 4 inch connection   $    438.60 454.44  $       36.55 37.87 

For each 6 inch connection   $ 1,101.36 1,141.20  $       91.78 95.10                 

For each 8 inch connection   $ 2,004.24 2076.72  $     167.02 173.06                 

For each 10 inch connection   $ 2,989.80 3,097.92  $     249.15 258.16                  

For each 12 inch connection   $ 4,355.76 4,513.20   $     362.98 376.10 

Unmetered fire hydrants will be charged as six-inch connections.  No additional charge will be 
made for fire protection appliances owned and maintained by the customers.    

Terms of Payment 

All bills for private fire protection service furnished under this schedule are rendered monthly in 
arrears and are due and payable in full when rendered.  Water use through fire services for the 
purposes other than fire protection shall be billed in arrears at the same rate per hundred cubic 
feet as the small class in Schedule E. 

Fire services are equipped with a detector check valve furnished by the owner, and a by-pass 
meter purchased by the owner from the Pawtucket Water Supply Board. 

 Detector Check Size    By-Pass Meter Size    

    4 inch          3/4 or 1 inch 
  6 inch             1-1/2 inch 
  8 inch     2 inch 
10 inch     3 inch 
12 inch     4 inch 



SCHEDULE D 

PAWTUCKET WATER SUPPLY BOARD 

Customer Service Charge 

    Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:    October 1, 2015 July 1, 2016 

Applicability       

Applicable throughout the entire territory served by the Pawtucket Water Supply Board for 
residential, commercial and industrial users, exclusive of fire service connections.  

Rates       

For each service connected to the Pawtucket Water Supply Board’s mains, the following 
quarterly and monthly minimum customer service charges shall apply: 

              Monthly  
     Size of    Customer Service 

   Meter                Charge  
   5/8 inch       $       10.48 10.86 
   3/4 inch          $       13.66 14.15  
       1 inch          $       18.72 19.40 
1-1/2 inch       $       35.78 37.07 
        2 inch       $       45.79 47.45 
        3 inch       $       51.67 53.54 
        4 inch       $     117.57 121.82 
        6 inch       $     175.24 181.58 
        8 inch       $     249.38 258.40 

 

Terms of Payment 

All customer service charges billed under this schedule are rendered in arrears on monthly basis and are 
due and payable in full when rendered. 

  



SCHEDULE E 

PAWTUCKET WATER SUPPLY BOARD 

Metered Sales 

    Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:    October 1, 2015 July 1, 2016 

Applicability       

General metered water service in the entire territory served by the Pawtucket Water Supply Board. 
 

Rates 

For all quantities used except for private fire protection and bulk sales to public authorities for resale, 
the following rates shall apply: 
 

     Rate per HCF    
Class (meter size)   (Hundred Cubic Feet)   
Small (5/8” – 1”)   $   4.046 4.192      
Large (> 1”)    $   3.804 3.942     

 
Terms of Payment 

All metered sales bills under this schedule are rendered on a monthly basis, in arrears and are due and 
payable in full when rendered. 
   



SCHEDULE F 

PAWTUCKET WATER SUPPLY BOARD 

Miscellaneous Charges 

    Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:    October 1, 2015 July 1, 2016 

Meter Service Charge 

Applicable to all meters requiring repair due to freezing, hot water, vandalism, tampering, or 
other action or inaction of the premises owner to properly protect the meter.  In addition, parts 
and labor will be billed at actual cost.  Charges are payable when billed. 

Meter size and type  Meter Service Charge 
5/8” to 2” – all types   $  100.00 

   Over 2”   Customer’s responsibility 
 
Meter Test Charge 

Meter testing for all meter over 2” is the responsibility of the customer. 

The meter test charge for all meters up to 2” in size will be at PWSB’s cost. 
When a tested meter up to 2” in size has been deemed accurate the meter test charge will be 
charged to the customer’s account and is payable in full when billed. 
 
Photocopying 

 Distribution sheet   $3.00 per page 
 Letter or legal size document  $0.15 per page  
 

Pavement/Sidewalk Restoration 

 At actual cost. 
 
Police Details 
Traffic control required for public safety will be at the hourly detail rate of the local police department. 
  



SCHEDULE F (continued) 

PAWTUCKET WATER SUPPLY BOARD 

Miscellaneous Charges 

    Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:    October 1, 2015 July 1, 2016 

Service Termination Charges 

Applicable to all customers whose service has been terminated due to delinquent account 
status or violations of the Rules and Regulations of the Pawtucket Water Supply Board.  Payable 
in advance before service is restored. 
 Service Shutoff Fee:   $ 100.00 per occurrence 

 Service Restoration Fee:  $ 100.00 per occurrence  
 
Meter Tampering Charge: 

Charge: $ 500.00 plus a meter service charge and the cost of parts to install a 
new meter. 

These charges are payable in full when billed. 
 
Application Charge 
   Not Applicable 
 
Returned Check Fee: 
  Charge:  $ 20.00 
 
Lien Certificate Fee: 
  Charge:  $ 20.00 per occurrence 
 
Fire Hydrant Flow Test 
  Charge:  $150.00 
 
Swimming Pools 
   Not Applicable. 
Tank Truck – Bulk Sales 
Tank trucks must be filled using an air-gap separation to assure the prevention of the backflow 
from the truck to the water system.  The consumer will pay a service charge (Tank Truck filling 
Permit) of $50.00 per day, plus the cost of the water used at the prevailing rate, plus the cost of 
PWSB labor if required.  The customer will use a hydrant meter to document the volume of the 
truck.  



SCHEDULE F (continued) 

PAWTUCKET WATER SUPPLY BOARD 

Miscellaneous Charges 

    Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:    October 1, 2015 July 1, 2016 

Main Extensions 
An engineering fee, sampling/testing charge will be assessed prior to approval of construction. 
 
The engineering inspection fee is $250.00 per day. 
 
The charge for sampling and testing shall be $85.00 for each segment of pipe to be tested, and 
shall be paid prior to the start of construction. 
 
A deposit is required as security for the faithful performance of the contract work.  This deposit 
may be used to complete the installation or correct any defects in the event that the contractor 
fails to do so in a timely manner.  This refundable deposit is due prior to commencement of 
construction and shall be held for a period of one year following acceptance of the main 
extension.  The amount of the deposit is based on the length of the main extension as follows: 
 Main Length    Deposit Fee 
      0 – 150 linear feet   $ 2,000.00 
 151 – 300 linear feet   $ 4,000.00  
 301 – 450 linear feet      $ 6,000.00 * 
 Over 450 linear feet      $ 8,000.00 * 
 
*A performance bond in the amount of $20,000 may be substituted for the deposit fee upon 
prior approval of the PWSB. 
 
 
 
 
 
 
 

  



 

SCHEDULE F (continued) 

PAWTUCKET WATER SUPPLY BOARD 

Miscellaneous Charges 

    Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:    October 1, 2015 July 1, 2016 

Service Installation Charges 
The charges for service installations are to be paid at the time of application for a new water 
service installation or for connection to a vacant lot service or abandoned water service. 
 
The cost of road patching, sidewalk patching, and engineering/inspection, must be added to the 
basic service installation charges as set forth herein. 
 
All installation charges are to be computed by the Engineering Section of the Pawtucket Water 
Supply Board. 
 
 NEW WATER SERVICE INSTALLATION FEES 
            Service Size      Fee   
    1” Service     $ 1,973.00 
    2” Service    $ 3,095.00 
    4” Service     3,433.00 
    6” Service     3,705.00 
    8” Service     4,324.00 
  10” Service     5,541.00 
 
The basic installation fee for services greater than 10 inch in size shall be charged on a time and 
materials basis consistent with the methodology used in computing the above basic installation fees. 
 
Special circumstances – Any new water service installation sites where special circumstances may be 
encountered (i.e. ledge, special fittings, routing around other utilities, and repair traffic control devices) 
will be charged on a time and materials basis. 
 

  



 

SCHEDULE F (continued) 

PAWTUCKET WATER SUPPLY BOARD 

Miscellaneous Charges 

    Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:    October 1, 2015 July 1, 2016 

In addition to the basic installation fee and any costs related to special circumstances, the applicant shall 
be responsible for charges associated with the following: 
 

1. All road and/or sidewalk restoration costs 
2. Uniformed police officers for traffic control required for public safety at the current local 

Police Department rate. 
3. The cost of the water meter and meter couplings purchased from the PWSB for meter sizes 

through 2 inches (meters larger than 2 inch in size shall be purchased, owned, installed and 
maintained by the applicant/owner 

4. “Customer Service Charge” for one full year based on the meter size 
5. If the new service is a fire service, the “Annual Fire Service Charge” is based on the size of 

the fire service connection to the premises measured at the street. 
6. The “Road Opening Permit” fee at the current local City of Town rate. 

 
 

Temporary Construction Service 

Service applications will be completed and returned to the Pawtucket Water Supply Board, 85 
Branch Street, Pawtucket, RI 02860, during normal business hours. 

a. Advance payment will be made at the time of application.  This payment will include an 
application/service charge of six months duration; a deposit on the meter and 
connection; and a deposit on the estimated cost of the water to be used.  Please consult 
the instructions on the back of the application and/or the Rules and Regulations of the 
PWSB for further details. 

b. Water Charges are as follows: 
Meter  Material  6 month AP.   Water 
Size  Deposit Service Charge  Deposit         TOTAL  

   5/8”   $ 100.00    $   27.90  $ 272.04        $    400.00 
     2”   $ 800.00    $ 155.58  $ 544.42        $ 1,500.00 
  



 

SCHEDULE G 

PAWTUCKET WATER SUPPLY BOARD 

Penalty for Late Penalty of Water Bills 

    Rhode Island Public Utilities Commission 

Public Utilities Docket No.  4550 

Effective:    October 1, 2015 July 1, 2016 

Applicability       

Applicable throughout the entire territory served by the Pawtucket Water Supply Board for residential, 
commercial and industrial users. 
 

Rates 

Amounts not paid by the DUE DATE will accumulate a penalty of 18% per year (1.5% per month) from 
the DUE DATE through the PAYMENT DATE. 
 
The DUE DATE is 24 days after the BILLING DATE and both dates are listed on each billing statement.   
The billing statements are postmarked and mailed no later than five days after the BILLING DATE.   
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