
 43  ■ June 2, 2014            BOARD OF FINANCE 
 

BOARD OF FINANCE 
SPECIAL MEETING 

The Metropolitan District 
555 Main Street, Hartford 

Monday, June 2, 2014 
 

PRESENT: Commissioners Luis Caban, Allen Hoffman, William P. Horan; Citizen 
Members Ron Angelo, William Cibes, Martin B. Courneen; Linda King-
Corbin and Richard Mulready and District Chairman William A. DiBella (9)  

 
ABSENT: Commissioner Pasquale J. Salemi (1)  
 
ALSO  
PRESENT: Commissioner Donald M. Currey 

Scott Jellison, Deputy Chief Executive Officer, Engineering & Operations 
R. Bartley Halloran, District Counsel 
John S. Mirtle, District Clerk 
Mike Curley, Project Manager 
Carol Fitzgerald, Acting Director of Finance 
Sue Negrelli, Director of Engineering 
Stanley Pokora, Manager of Treasury  
Kelly Shane, Director of Procurement  
Kerry Martin, Assistant to the CEO 
Cynthia A. Nadolny, Executive Assistant 
Joe Vitale, Bond Counsel  

CALL TO ORDER 
 

Vice Chairman Mulready called the meeting to order at 5:03 p.m. 
 
 

PUBLIC COMMENTS RELATIVE TO AGENDA ITEMS 
 

 No one from the public appeared to be heard. 
 

 
APPROVAL OF MINUTES 

 
On motion made by Commissioner Caban and duly seconded, 
the meeting minutes of May 12, 2014 were approved.  

 
 

DEBT ISSUANCE RESOLUTION FOR GENERAL OBLIGATION BONDS 
ISSUANCE OF UP TO $52,762,000 IN GENERAL OBLIGATION BONDS  

 
To:  Board of Finance for consideration on June 2, 2014. 
 
  Staff is seeking authority for the District to issue up to $52,762,000 in general 
obligation bonds that will refund $52,762,000 in existing bond anticipation notes due on August 
7, 2014.  
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Bond counsel prepared the following resolution for consideration by the Board of 
Finance: 

 
It is therefore RECOMMENDED that it be: 
 

Voted: That the Board of Finance recommends to the District Board passage of the 
following resolution: 

 
RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF NOT 
EXCEEDING $52,762,000 IN GENERAL OBLIGATION BONDS OF THE 
METROPOLITAN DISTRICT  

 
Not exceeding $52,762,000 Metropolitan District General Obligation Bonds (the "Bonds") are 
hereby authorized to be issued in for capital improvement projects, to currently refund up to 
$52,762,000 Bond Anticipation Notes of the District maturing August 7, 2014 (the “Outstanding 
Notes”) and to fund such portion of the authorized and unissued balances of the capital 
appropriations contained in certain bond resolutions adopted to finance capital budget items 
enacted by the District Board in the years and in the amounts set forth on Exhibit A hereto 
attached.  Proceeds of the Bonds not used to refund the Outstanding Notes shall be used on a 
first-spent basis to temporarily finance the expenditures for any of the purposes or projects set 
forth on Exhibit A and for any supplemental purposes or projects the Board of Finance and the 
District Board may from the date hereof authorize to be financed by the issuance of bonds.  
The Bonds shall be dated the date of their delivery, and shall mature on August 1 in each of 
the years 2015 through 2035, bearing interest semi-annually each year until maturity (the 
“Bonds”).  The Bonds shall be payable at and certified by U.S. Bank National Association, 
which bank shall also serve as registrar and transfer agent for the Bonds.  The Bonds shall be 
sold by the District Treasurer, or in his absence, the Deputy Treasurer, in a competitive 
offering and shall be awarded to the bidder or bidders offering to purchase the Bonds at the 
lowest true interest cost to the District, and in no case for a sum less than par and accrued 
interest to the date of delivery.  The District Treasurer, or in his absence the Deputy Treasurer, 
is hereby delegated the authority to determine the principal amount to be issued, the principal 
amount to mature in each year, optional redemption date(s) and redemption premium(s), if 
any, the rate or rates of interest on the Bonds, and to deliver the Bonds to the purchaser(s) 
thereof in accordance with this resolution.   The Chairman and the District Treasurer, or in his 
absence, the Deputy Treasurer, are authorized to execute and deliver a Tax Regulatory 
Agreement for the Bonds on behalf of the District in such form as they shall deem necessary 
and appropriate, and to rebate to the Federal government such amounts as may be required 
pursuant to the Tax Regulatory Agreement for the purpose of complying with the requirements 
of the Internal Revenue Code of 1986, as amended.  The Chairman and the District Treasurer, 
or in his absence, the Deputy Treasurer, are authorized to execute and deliver a Continuing 
Disclosure Agreement and any and all agreements and documents necessary to effect the 
issuance and sale of the Bonds in accordance with the terms of this resolution. 
 

Respectfully submitted, 
 
 
 

Charles P. Sheehan 
Chief Executive Officer 
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On motion made by Citizen Member Courneen and duly 
seconded, the resolution was adopted by unanimous vote of 
those present. 

 
 
 

DEBT ISSUANCE RESOLUTION FOR BANS 
ISSUANCE OF UP TO $55,000,000 IN BOND ANTICIPATION NOTES 

 
To:  Board of Finance for consideration on June 2, 2014. 
 
  Staff is seeking authority for the District to issue up to $55,000,000 in bond 
anticipation notes that will provide up to $15,000,000 for CIP projects and up to $40,000,000 
for the District Clean Water Project.   
 
  Series E bond anticipation notes in the approximate aggregate principal amount 
of amount of $15,000,000 will be dated on or about June 27, 2014 and will mature on March 
23, 2015. Series F bond anticipation notes in the approximate aggregate principal amount of 
amount of $40,000,000 will be dated on or about June 27, 2014 and will mature on December 
5, 2014. 
 

Bond counsel prepared the following resolution for consideration by the Board of 
Finance: 

 
It is therefore RECOMMENDED that it be: 
 

Voted: That the Board of Finance recommends to the District Board passage of the 
following resolution: 

 
 RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF NOT 

EXCEEDING $55,000,000 GENERAL OBLIGATION BOND ANTICIPATION 
NOTES OF THE METROPOLITAN DISTRICT 

 
Not exceeding $55,000,000 Metropolitan District General Obligation Bond Anticipation Notes 
(the "Notes") are hereby authorized to be issued in anticipation of the issuance of bonds to 
fund such portion of the authorized and unissued balances of the capital appropriations 
contained in certain bond resolutions adopted to finance capital budget items enacted by the 
District Board in the years and in the amounts set forth on Exhibit A hereto attached and to 
refund previously issues bond anticipation notes as shown on Exhibit A.  Proceeds of the 
Notes shall be used on a first-spent basis to temporarily finance the expenditures for any of the 
purposes or projects set forth on Exhibit A and for any supplemental purposes or projects the 
Board of Finance and the District Board may from the date hereof authorize to be financed by 
the issuance of bonds.  The Series E Notes shall be dated on or about June 27, 2014, and 
shall mature on March 23, 2015, bear interest payable at maturity and be issued in fully 
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registered form.  The Series F Notes shall be dated on or about June 27, 2014, and shall 
mature on December 5, 2014, bear interest payable at maturity and be issued in fully 
registered form.  The Notes shall be payable at and certified by U.S. Bank National 
Association, which bank shall also serve as registrar and transfer agent for the Notes.  The 
Notes shall be sold by the District Treasurer, or in his absence, the Deputy Treasurer, in a 
competitive offering and shall be awarded to the bidder or bidders offering to purchase the 
Notes at the lowest net interest cost to the District, and in no case for a sum less than par and 
accrued interest to the date of delivery or shall be sold in a negotiated offering, in the discretion 
of the Treasurer or, in his absence, the Deputy Treasurer.  The District Treasurer, or in his 
absence the Deputy Treasurer, is hereby delegated the authority to determine the rate or rates 
of interest on the Notes, and to deliver the Notes to the purchaser or purchasers thereof in 
accordance with this resolution.   The Chairman and the District Treasurer, or in his absence, 
the Deputy Treasurer, are authorized to execute and deliver a Tax Regulatory Agreement and, 
in the case of a negotiated sale, a Note Purchase Agreement for the Notes on behalf of the 
District in such forms as they shall deem necessary and appropriate, and to rebate to the 
Federal government such amounts as may be required pursuant to the Tax Regulatory 
Agreement for the purpose of complying with the requirements of the Internal Revenue Code 
of 1986, as amended.  The Chairman and the District Treasurer, or in his absence, the Deputy 
Treasurer, are authorized to execute and deliver a Continuing Disclosure Agreement and any 
and all agreements and documents necessary to effect the issuance and sale of the Notes in 
accordance with the terms of this resolution. 
 

Respectfully submitted, 
 
 
 

Charles P. Sheehan 
Chief Executive Officer 
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On motion made by Citizen Member Courneen and duly 
seconded, the resolution was adopted by unanimous vote of 
those present. 
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REALLOCATION OF PROCEEDS OF GENERAL OBLIGATION  
BOND ANTICIPATION NOTES  

 
To: Board of Finance for consideration on June 2, 2014. 
 

Staff is seeking authority for the District to reallocate proceeds from the District’s 
$52,762,000 General Obligation Bond Anticipation Notes, Series A dated March 24, 2014 (the 
“2014 Series A Notes”) as follows: (i) $81,000 comprised of $5,000 from the 2006 General 
Purpose Water project, $33,000 from the 2006 Water Distribution Improvements project, 
$8,000 from the 2007 Non-CSO-related Assets project and $35,000 from the 2011 Paving 
Program project, to the 2000 Dam Safety Improvements – Reservoir No. 2 project; (ii) 
$448,000 from the 2001 Safety and Regulation Upgrades,  Rocky Hill Water Pollution Control 
Facility project to the 2006 Wethersfield Cove Inflow and Infiltration Reduction project ; and (iii) 
$8,000 from the 2012 Brainard Road Building Renovations project to the 2011 Pump Station 
Generators project. 

 
 Bond counsel prepared the following resolution for consideration by the Board of 

Finance: 
 
It is therefore RECOMMENDED that it be: 
 

Voted: That the Board of Finance recommends to the District Board passage of the 
following resolution: 

 
RESOLUTION AUTHORIZING THE REALLOCATION OF $537,000 IN 
GENERAL OBLIGATION BOND ANTICIPATION NOTES OF THE 
METROPOLITAN DISTRICT 

 
$81,000 in proceeds from the District’s $52,762,000 General Obligation Bond 

Anticipation Notes, Series A dated March 24, 2014 (the “2014 Series A Notes”), comprised of 
$5,000 from the 2006 General Purpose Water project, $33,000 from the 2006 Water 
Distribution Improvements project, $8,000 from the 2007 Non-CSO-related Assets project and 
$35,000 from the 2011 Paving Program project, are hereby reallocated to the 2000 Dam 
Safety Improvements – Reservoir No. 2 project; $448,000 in proceeds from the District’s 2014 
Series A Notes from the  2001 Safety and Regulation Upgrades,  Rocky Hill Water Pollution 
Control Facility project are hereby reallocated to the 2006 Wethersfield Cove Inflow and 
Infiltration Reduction project; and  $8,000 in proceeds from the District’s 2014 Series A Notes 
from the 2012 Brainard Road Building Renovations project are hereby reallocated to the 2011 
Pump Station Generators project.   
 

Respectfully submitted, 
 
 
Charles P. Sheehan 
Chief Executive Officer 
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On motion made by Commissioner Caban and duly seconded, 
the resolution was adopted by unanimous vote of those 
present. 

 
 

$16,500,000 BOND REFUNDING  
 
 
To: Board of Finance for Consideration on June 2, 2014 
 
 Staff is seeking the Board’s approval to refinance up to $16.5 million in general 
obligation refunding bonds.  First Southwest has completed a financial analysis of the District’s 
outstanding debt and recommended that the District refund various General Obligation Bond 
Issues issued in the years 2003 and 2004.  Based on current market conditions, First 
Southwest is projecting positive net present value savings for the refunding.  
 

This resolution will expire on December 31, 2014.  
 
 Bond Counsel has prepared the following resolution for approval by the Board of 
Finance. 
 
 It is therefore RECOMMENDED that it be: 
 

Voted: That the Board of Finance recommends to the District Board passage of the 
following resolution: 
 
 
RESOLUTION WITH RESPECT TO THE AUTHORIZATION, ISSUANCE AND 
SALE OF NOT EXCEEDING $16,500,000 GENERAL OBLIGATION 
REFUNDING BONDS OF THE METROPOLITAN DISTRICT 

 
 
RESOLVED: 
 

Section 1.  Not exceeding $16,500,000 General Obligation Refunding Bonds (the 
“Refunding Bonds”) of the Metropolitan District (the "District") may be issued in one or more 
series and in such principal amounts as the Chairman and District Treasurer shall determine to 
be in the best interests of the District for the purpose of achieving net present value savings 
and/or to moderate debt service payments.  The Refunding Bonds are hereby authorized to 
refund all or any portion of any one or more series of the District’s outstanding General 
Obligation Bonds (the “Refunded Bonds”).  The Refunding Bonds shall be issued and sold 
either in a negotiated underwriting or a competitive offering, at such time or times as the 
Chairman and the District Treasurer shall determine to be most opportune for the District.  
Each series of Refunding Bonds shall mature in such amounts and on such date or dates as 
shall be determined by the Chairman and District Treasurer provided that no Refunding Bonds 
shall mature later than the final maturity date of the last maturity of any Refunded Bonds being 
refunded by such series.  The Refunding Bonds shall bear interest payable at such rate or 
rates as shall be determined by the Chairman and District Treasurer.  The Refunding Bonds 
shall be executed in the name and on behalf of the District by the manual or facsimile 
signatures of the Chairman and the District Treasurer, bear the District seal or a facsimile 
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thereof, and be approved as to their legality by Hinckley, Allen & Snyder LLP, and Finn Dixon 
& Herling LLP, Bond Counsel.  The Refunding Bonds shall be general obligations of the 
District and each of the Refunding Bonds shall recite that every requirement of law relating to 
its issue has been duly complied with, that such bond is within every debt and other limit 
prescribed by law, and that the full faith and credit of the District are pledged to the payment of 
the principal thereof and the interest thereon.  The aggregate denominations, form, details, and 
other particulars thereof, including the terms of any rights of redemption and redemption 
prices, the designation of the certifying, paying, registrar and transfer agent, shall be subject to 
the approval of the Chairman and District Treasurer.  The net proceeds of the sale of the 
Refunding Bonds, after payment of underwriter’s discount and other costs of issuance, shall be 
deposited in an irrevocable escrow account in an amount sufficient to pay the principal of, 
interest and redemption premium, if any, due on the Refunded Bonds to maturity or earlier 
redemption pursuant to the plan of refunding.  The Chairman and District Treasurer are 
authorized to appoint an escrow agent and other professionals and to execute and deliver any 
and all escrow, investment and related agreements necessary to provide for such payments on 
the Refunded Bonds and to provide for the transactions contemplated hereby.  The Chairman 
and District Treasurer, are authorized to prepare and distribute preliminary and final Official 
Statements of the District for use in connection with the offering and sale of the Refunding 
Bonds, and they are hereby authorized to execute and deliver on behalf of the District a Bond 
Purchase Agreement, a Continuing Disclosure Agreement, a Tax Regulatory Agreement, 
Escrow Agreement and such other documents necessary or desirable for the issuance of the 
Refunding Bonds and the payment of Refunded Bonds.   

 
Section 2.  This resolution shall be effective until December 31, 2014. 

 
 

Respectfully submitted, 
 
 
Charles P. Sheehan 
Chief Executive Officer 

 
 
 

On motion made by Citizen Member Courneen and duly 
seconded, the resolution was adopted by unanimous vote of 
those present. 

 
 

ADJOURNMENT 
 

The meeting was adjourned at 5:19 P.M. 
 

ATTEST: 
 

 
John S. Mirtle, Esq.   _________________ 
District Clerk    Date of Approval 
 


	CALL TO ORDER

