Qity of Providenre

STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS

CHAPTER 1994-12

No. 233 AN ORDINANCE AUTHORIZING THE ISSUANCE OF

BONDS AND/OR BOND ANTICIPATION NOTES TO FINANCE THE
PROVIDENCE PLAN HOUSING CORPORATION

Approved May 2, 1994
Be it ordained by the City of Providence:

WHEREAS, the Narragansett Electric Company ("NEC") expects to make capital
expenditures of approximately $600,000,000 to improve the Manchester Street electrical
generating station (the "Facility"); and |

WHEREAS, the City of Providence (the "City") and NEC have entered into a Tax
Stabilization Agreement under Section 44-3-9 of the Rhode Island General Laws which

- fixes the property taxes on the Facility during the 10-year period commencing July 1, 1993;
and |

WHEREAS, pursuant to Section 3.2 of Title 45 of the Rhode Island General
Laws (the "Act"), the City has designated a portion of the tax incfement from NEC's

construction of the Facility and certajn associated improvements for the benefit of certain
projects described in the City's Ménchestcr Street Power Plant Tax Increment Project Plan,
as amended (the "Project Plan"); and
WHEREAS, the City Council has heretofore given preliminary apprqval to the
issuance of special obligation bonds and bond anticipation notes pursuant to the Act in an
aggregate outstanding amount not to exceed $26,500,000 to finance or refinance the
projects contained in the Project Plan; and _ v
WHEREAS, the City Council has adopted the Project Plan based upon its finding
that with fespect to the projects described in the Project Plan, the facilities, programs and
other assistance described therein are needed and the financing of such projects in
accordance with the Project Plan is in the public interest; and
WHEREAS, the City wishes to provide final authorization for the issuance of
special obligation bonds and bond anticipation notes pursuant to the Act in an aggregate

outstanding amount not to exceed $26,500,000 to finance or refinance the projects

contained in the Project Plan;
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Now, THEREFORE, be it ordained by the City of Providence:

SECTION 1. There is hereby authbrized the issuance of special obligation bonds
and bond anticipaﬁon notes pursuant to the Act in an aggregate outstanding amount not to
exceed $26,500,000 to finance or refinance the projects contained in the Project Plan (the
"TIF Debt"). _
| SECTION 2. TIF Debt shall be issued for the purpose of carrying out any project
or projects descrlbed in the Project Plan. Without limitihg the generality of the foregoing,
the TIF Debt shall be issued for Project plan project costs, which may include interest prior
to and during the carrying out of any such project and for a reasonable time thereafter, such
reserves as may be required by any agreement or arrangement securing the TIF Debt, and
all other expenses with respect thereto, including, without limitation, reimbursement of
expenses préviously paid from any other source, incidental to planning, carrying out and
financing any.such project.

SECTION 3. TIF Debt shall be payable solely from "project revenues” as defined
in the Act and shall not be deemed to be a pledge of the faith and credit of the City.

SECTION 4. Each of the bonds and bond antici_pation notes issued as TIF Debt
shall recite on its face that it is a special obligation bond or bond anticipation note, as the
case may be, payable solely from "project revenues” as defined in the Act pledged for its
repayment.

_ SECTION 5. The bonds and bond anticipation notes of any issue of TIF Debt
shall be dated and may be made rédeemable before maturity with or without premium. The
City's Treasurer and Finance Director shall determine the security structure for each issue
of TIF Debt in accordance with the Act and the Project Plan, including the manner in which
tax increment received and to be recei?ed under the Act and the Project Plan and othér
"project revenues" under the Act shall be escrowed, pledged or otherwise used to securé
any such TIF Debt issue, and shall also determine the date or dates of the TIF Debt, their
denomination or denominations, the place or places of payment of the principal and interest
thereon, which may be at any bank or trust company within or without the state, their
interest rate or rates, maturity or maturities, redemption privileges, if any, and the form and
other details of the TIF Debt.

SECTION 6. The bonds and bond anticipation notes of any issue of TIF Debt
shall be signed by the City Trcasuref, shall be countersigned by the Mayor of the City,
either manually or by facsimile, and shall bear the seal of the City or a facsimile thereof.

SECTION 7._ In case any officer whose signature or a facsimile of whose _
signature shall appear on any bonds or bond anticipation notes of any isue of TIF Debt

shall cease to be an officer before the delivery thereof, such signature or facsimile thereof
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shall nevertheless be valid and sufﬁ_cient for all purposes the same as if such officer had
remained in 3ofﬁce until the delivery. _

SECTION 8. The City's Treasurer and Finance Director may sell the bonds and
bond anticipation notes of any issue of TIF Debt in such manner, either at public or private
sale, and for such price, as they may determine will best effect the purposes of the Act.

SECTION 9. Notwithstanding any provisions of the City Charter or any genéral or
special law to the contrary, bonds issued hereunder may provide for annual or more
frequent installments of principal in equal, diminishing, or increasing amounts, with the
first installment of principal to be due at any time within five (5) years from the date of the
issuance of the bonds. |

SECTION 10. Without limiting the generality of the foregoing, the City may issue
one or more issues of special bond anticipation notes brior to the issuance of its special
obligation bonds hereunder for the purposes and in the manner authorized hereunder.

SECTION 11. This Ordinance shall take effect immediately upon its passage.
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Updike, Kelly, Spellacy & Del Sesto ___counselors at Law

Laurene Sorensen 1492 Turks Head Building

Providence, Rhode Island 02903
Telephone (401) 421-2810
Facsimile (401)421-9080

Affiliated with

Updike, Kelly & Spellacy, P.C.
Hartford and New Haven, CT

Friday, January 28, 1994

By Messenger

Mr. Michael R. Clement

City Clerk

City Hall

Providence, RI 02903

Re: An Ordinance Authorizing the Issuance of

Bonds and/or Bond Anticipation Notes to Finance
the Providence Plan Housing Corporation

Dear Mr. Clement:

Please find enclosed an original and two copies of an Ordinance to be placed on the
City Council's agenda for its meetings on February 5th and 19th, respectively.

A related ordinance was adopted by the City Council in September, 1992.

Boyce Spinelli, Finance Director, has informed me that he will arrange sponsorship
of the ordinance, if necessary.

Please call me if you have any questions.
Very truly yours.
Laurene Sorensen
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