
PENNICHUCK CORPORATION 

 

BOARD OF DIRECTORS 

MINUTES OF MAY 10, 2014 ANNUAL MEETING 

 

 

The Annual Meeting of the Board of Directors of Pennichuck Corporation (the “Company”) was 

held on Saturday, May 10, 2014 at 8:45 a.m. at the Courtyard Marriott, 2200 Southwood Drive, 

Nashua, NH, immediately following the Annual Meeting of Sole Shareholder. 

 

Written materials relating to items listed in the Agenda were provided to the Board members for 

their review prior to the meeting.  An Agenda, copies of slides to be reviewed at the meeting, and 

a copy of the Company’s Annual Report to Shareholder, which included the 2013 Audited 

Financial Statements, were distributed to those attending the meeting from the public. 

 

The following Directors were present, constituting a quorum: 

 

 Thomas J. Leonard, Chairman 

 David P. Bernier 

 James P. Dore 

 Elizabeth A. Dunn 

 Paul A. Indeglia 

 John D. McGrath 

 Jim McMahon 

 Preston J. Stanley, Jr. 

 

The following Officers of the Company were present: 

 

 John L. Patenaude, Chief Executive Officer 

 Donald L. Ware, Chief Operating Officer 

 Larry D. Goodhue, Chief Financial Officer 

 Suzanne L. Ansara, Corporate Secretary 

 

S. Ansara recorded the minutes of the meeting. 

 

The Chairman called the meeting to order.  He stated that the business portion of the meeting 

will be held first, followed by a presentation by the Chairman of the Board, a financial 

presentation by the Chief Financial Officer, and public comment. 

 

Election of Chairman of the Board 

 

The first order of business was to elect a Chairman of the Board.  On motion duly made by  

J. McGrath and seconded by D. Bernier, all of the Directors present then voting, it was 

unanimously 

 

 Resolved: that Thomas J. Leonard is hereby elected Chairman of the Board of 

Directors. 
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Appointment of Board Committee Members 

 

The Chairman stated that the next order of business was to appoint members to each of the Board 

Committees.  On motion duly made by J. McGrath and seconded by J. Dore, all of the Directors 

present then voting, it was unanimously 

 

 Resolved: that the following Board Committees will be comprised of the individuals listed 

below: 

                

  Audit, Finance and Risk Committee Communications Committee 

 

     James P. Dore  Elizabeth A. Dunn 

     Paul A. Indeglia  Thomas J. Leonard 

   James McMahon  Jay N. Lustig 

 

 

  Compensation and Benefits Committee Nominating and Governance Committee 

 

     David P. Bernier  Jay N. Lustig 

     Elizabeth A. Dunn  John D. McGrath 

   Stephen D. Genest  Preston J. Stanley, Jr. 

 

Election of Officers 

 

The next order of business was to elect the Officers of the Company.  On motion duly made by  

J. McGrath and seconded by P. Indeglia, all of the Directors present then voting, it was 

unanimously 

 

 Resolved: that the following individuals are hereby elected to the offices of the 

Corporation set forth below opposite their names, to serve in accordance with 

the By-Laws of the Corporation and at the discretion of the Board of Directors: 

 

             Name                                            Title 

 

   John L. Patenaude Chief Executive Officer 

   Donald L. Ware Chief Operating Officer 

   Larry D. Goodhue Chief Financial Officer, 

         Treasurer and Controller 

   Suzanne L. Ansara Corporate Secretary 
 

With the business portion of the meeting completed, the Chairman then provided a slide 

presentation outlining the Company’s corporate structure, which included the regulated and  

non-regulated subsidiaries, reviewed the 2013 accomplishments of the Board and Management, 

reviewed the Company’s goals for 2014, and provided a list of information that is available on 

the Company’s website, www.pennichuck.com. 
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The Company’s Chief Financial Officer then gave an overview of certain aspects of the 2013 

financial statements compared to the results from 2012. 

 

The Chief Financial Officer also indicated that the Company is working on the financing of 

capital projects for 2013 through 2016 and will be filing a financing petition with the NH Public 

Utilities Commission in the near future.  He indicated that the Company will be providing more 

detailed information to the Sole Shareholder in the upcoming weeks. 

 

The Chairman then opened up the meeting to public comment. 

 

Alderman Brian McCarthy – Mr. McCarthy questioned the rate structure funding the current 

operations.  The Chairman indicated that there will be no increase in rates for Pennichuck Water 

Works, Inc.  He also indicated that the PUC Commissioners will hold hearings to set permanent 

rates for the three regulated utilities on May 20, 2014. 

 

Alderman Brian McCarthy – Mr. McCarthy inquired as to the amount of contributed assets for 

the regulated utilities.  The Chairman indicated that capital expenditures were expected to be 

between $7-9 million as reflected in the model provided to the Board of Aldermen.  The capital 

expenditures for 2014 are expected to be at the $11 million level and that the Company funded 

the incremental capital expenditures with SRF low interest debt. 

 

There being no further business to come before the Board, the Chairman adjourned the meeting 

at 9:07 a.m. 

 

         /s/ Suzanne L. Ansara  

        Suzanne L. Ansara 

        Corporate Secretary 


