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No. 277 AN ORDINANCE ESTABLISHING AND

GRANTING A TAX STABILIZATION PLAN FOR PEARL STREET
PROPERTIES, LLC AND PEARL STREET LLC, ON BEHALF OF
TAX ASSESSOR’S LOTS 22 AND 143 OF PLAT 30, BEING
DESIGNATED THE PEARL STREET MILL PROJECT

Approved June 25, 2004

Be it ordained by the City of Providence: :"
| v

WHEREAS, the City Council of the City of Providence, pursuant to the Qeneral
Lawé of the State of Rhode Island, as amended from time to time, and Sections 2;1;—166 ‘
through 21-170.1 of the Code of Ordinances of the City of Providence, has the a\%ho ity
to exempt real and personal property ﬁsed for manufacturing, commercial, and/or
residential purposes from the payment of property taxes; or to stabilize said taxes, if the
granting of the exemption or stabilization plan inures to the benefit of the City of
Providence by reason of physical improvements within the City of Providence Whigh will
' result in long-term economic benefit, and/or by reason of the willingness of a'coméhercia]

enterprise to construct new buildings or to replace, reconstruct, renovate, convert, E

CHN TS

expand, retain or remodel existing buildings; and g é e
WHEREAS, the City Council of the City of Providence enacted Section 21-170.1
of the Code of Ordinances of the City of Providence whereby eligible properties, defined
as properties desi gnated on the landmark list as part of the mill restoration program and
the arts and entertainment district in the City of Providence as approved by the City
Council and certified by the building inspector of the City of Providence as in need of
substantial rehabilitation, may be provided tax consideratioﬁs, upon application, for a
period beginning with the assessments of December 31, 2000 up to and including
December 2011, so that the annual taxes on the eligible and approved land and buildings
for this period shall equal the taxes based on the assessment date of December 31, 2000
for the tax year 2001, regardless of any increase in value attributable to the substantial

rehabilitation undertaken, provided such rehabilitation commences prior to December 31,

.
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2005, with any business or businesses located in such eligible and approved property or
moving to such property from outside the City of Providence being considered, by
application, for a tax program taxing their tangible personal property at the rate of
$33.44 per thousand dollars of assessed value for the same period as discussed above
(Section 21-170.1 property); and,

WHEREAS, the;e 1s underdeveloped land and improvements i'n need of
renovation located at 304 Pearl Street and 1 Central Street, Providence, Rhode Island,
more specifically described as Tax Assessor’s Plat 30, Lots 22 and 143 (both Section 21-
170.1 property); and

WHEREAS, Pearl Street Properties, LLC, and Pearl Street, LLC (defined below,
collectively, as the “Project Owner”), as the property owner of said Lots 22 and 143 of
Plat 30 has made application under Section 21-170.1 of the Code of Ordinances of the
City of Providence for tax stabilization and has satisfied each condition of Section 21-
170.1 of the Code of Ordinances of the City of Providence in relation to its “Pearl Street
Mill Project,” more particullarly described in its application to the City Council of the
City of Providence for consideration of its request for tax stabilization as attached hereto
and incorporated herein as Exhibit A; and

WHEREAS, the Project Owner has evidenced a willingness to renovate the
existing improvements on the Project Site, as hereinafter defined, to create a mixed-use
complex featuring thirty-eight (38) residential loft apartments consisting of
approximately fifty-five thousand (55,000) square feet, nineteen (19) residential loft
condominiums consisting of approximately 30,000) square feet, retail/commercial
condominium space of approximately ten thousand (10,000) square feet and warehouse
space of approximately fifty-five thousand (55,000) square feet; and

WHEREAS, it is in the public interest to provide and attract new residential and
retail/commercial/warehouse uses as envisioned in the Pearl Street Mill Project; and

WHEREAS, the Pearl Street Mill Project shall incorporate three (3) buildings to
undergo substantial réhabilitation, as certified by the building inspector of the City of
Providence, for residential, retail/commercial and warehouse, with related parking, uses

as located on Lot 22 and 143 of Tax Assessor’s Plat 30; and
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WHEREAS, the City Council of the City of Providence has determined that the
Pearl Street Mill Project will assist the Ci'ty of Providence in its mill restoration program
by renovating buildings designated on its landmark list, thereby increasing the tax base of
the City of Providence, expenditures by guests and residents of the City of Providence
and employment opportunities in the City of Providence; and

WHEREAS, the'City Council of the City of Providence has determined it is in the
interest of the residents of the City of Providence to grant such tax stabilization to the
Pearl Street Mill Project so as to induce the renovation of mill buildings in the City of
Providence, and such tax stabilization will inure to the long-term benefit of the City of
Providence:

Be It Ordained by the City of Providence:

Section 1. That the findings set forth in the preceding recitals are hereby made
and confirmed in their entirety.

Section 2. Definitions. The following terms shall have the meanings set forth
herein:

(a) "Commencement Date" means the date of passage of this ordinance.

(b) "Personal Property” means any and all tangible personal property,
including, but not limited to, all fixtures, equipmént, furnishings and other personal
property, now or hereafter located at the Project Site, as hereinafter defined.

(©) "Project” means the Project Site, as hereinafter defined, the Real Property,
as hereinafter defined and Personal Property.

(d) "Project Owner" means Pearl Street Properties, LLC and Pearl Street,
LLC, both being Rhode Island limited liabilities companies, or any successor and/or
assign permitted hereunder.

(e) "Project Site" means the land, as well as improvements found thereon,
designated as Lots 22 and 143 of Assessor’s Plat 30 located at 304 Pearl Street and 1
Central Street, Providence, Rhode Island, more particularly described in the application
made by Project Owner to the City Council of the City of Providence for consideration

for tax stabilization as attached hereto and incorporated herein by reference as Exhibit A.
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3] "Project Taxable Properties" means, collectively, the Project Site, as
proposed, the Real Property Improvements, as hereinafter defined, and the Personal
Property, together constituting the Project.
(g) "Real Property Improvements" means all structures, buildings, renovations

and improvements currently proposed to be located at the Project Site as identified in
Exhibit A as attached héreto; provided, that it is understood that any material additional
improvements, excluding customary repairs and renovations, shall require an amendment
of this tax stabilization ordinance.

(h) "Stabilized Tax Payment(s)" means, with respect to the Project Taxable
Properties, the amounts listed on the attached schedule found on Exhibit B, as prepared
by the tax assessor of the City of Providence and attached hereto and incorporated herein
by reference.

(1) "Termination Date" means June 30 of the year in which Stabilized Tax
Payment(s) based on the December 31, 2011 assessment date are to be paid in full for
304 Pearl Street property; and, "Termination Date" means June 30 of the year in which
Stabilized Tax Payment(s) based on the December 31, 2009 assessment date are to be
paid in full for 1 Central Street property.

Section 3. Tax Stabilization. That the Cify of Providence grants to the Project

Owner for the Project Site the stabilized assessment at the stabilized tax rate in
accordance with Exhibit B, as attached hereto, for the period commencing as of the
December 31, 2004 assessment date through the dates shown on Exhibit B.

Section 4. Term. The term of the tax stabilization hereby granted shall be for a
period commencing on the Commencement Date and terminating on the Termination
Date, all as more particularly described on Exhibit B, as attached hereto, unless earlier
terminated as provided herein.

Section 5. Transfer. As long as Project Owner or any permitted transferee owns
or operates the Project Site, it will continue to make the Stabilized Tax Payment(s) as set
forth in Exhibit B as attached hereto, during the term of this tax stabilization plan.
Project Owner, and any transferee permitted hereunder, agrees that the Project Site will
be subject to taxation, without regard to any tax stabilization, as of the Termination Date

and thereafter. Project Owner agrees not to transfer the Project Site, or any portion
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thereof, to any tax-exempt entity or to allow any transfer by any subsequent transferee to
any tax-exempt entity during the term of this plan to stabilize taxes. Project Owner is
required as a condition precedent to this tax treaty to record notice in the Land Evidence
Records of the City of Providence of the requirement that the subject property covered by
this ordinance be transferred only to a tax paying entity as long as this plan is in effect.

In the event that the subj ect property covered by this ordinance is transferred to a tax-
exempt entity, despite the prohibition against such transfer, whether by Project Owner or
any subsequent transferee of such property, Project Owner will be responsible to make
payments in lieu of taxes to the City of Providence equal to the amount of taxes as set
forth in Exhibit B, as attached hereto, which would have been paid to the City of
Providence if such prohibition against transfer to a tax-exempt entity had not been
violated. Inasmuch as the Project Owner has proposed as a part of this tax stabilization
plan to create residential loft condominium units and retail/commercial condominium
units in that portion of the Project Site located at 1 Central Street and designated as
Assessor’s Plat 30, Lot 143, Project Owner and its transferees may transfer portions of
the said 1 Central Street property as condominium units. The owners of all such
condominium units so transferred will continue to make the Stabilized Tax Payment‘(s)
for the 1 Central Street property as set forth in Exhibit B attached hereto during the term
of this ordinance, with the Stabilized Tax Payments for 1 Central Street property prorated
to each such condominium in accordance with its percentage interest, provided that every
owner of each such condominium unit agree not to transfer his or her condominium to
any tax-exempt entity or to allow any transfer by any subsequent transferee, to any tax-
exempt entity during the term of this tax stabilization plan; and further provided that, as
to each such condominium the Project Owner shall record notice in the Land Evidence
Records of the City of Providence of the requirement that such condominium be
transferred only to a tax paying entity as long as this tax stabilization plan is in effect; and
further provided that this stabilization plan shall terminate with respect to any
condominium unit when such condominium unit is resold by the person who purchased it
from the Project Owner before January 1, 2010; and further provided that the liability for
the Stabilized Tax Payment(s) due and owing under this agreement with respect to any

condominium unit shall constitute an obligation of the owner of such condominium and
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further provided that if any owner of a condominium unit shall fail to pay his or her taxes
when due, then this tax stabilization plan shall be rendered null and void only with
respect to that particular condominium unit only.

Notwithstanding anything to the contrary herein, the provisions of this Section 5
shall continue to be given full force and effect until such time as the same shall be

amended or terminated by majority vote of the City Council of City of Providence.

Section 6. Payment of Taxes. The following shall pertain to the payment of

taxes set forth herein:

(a) Project Owner shall make Stabilized Tax Payment(s) as prescribed in the
attached schedule set forth in Exhibit B to the City of Providence in lieu of all other taxes
on the Project Taxable Properties; and, the City of Providence agrees to accept the
Stabilized Tax Payments in lieu of all other taxes on the Project Taxable Properties.

(b) The Stabilized Tax Payment(s) due to the City of Providence, pursuant to the
terms of this agreement, may be made in either a lump sum during the first quarter of the
applicable tax year or in equal quarterly installments. If quarterly payments are to be
made, they shall be due on the same dates that quarterly taxes are due for all other
taxpayers in the City of Providence for property taxes and similarly subject to interest and
late fee penalties if not timely made.

(c) Itisunderstood by the parties that the Stabilized Tax Payment(s) made
hereunder are tax payments; and, the Project Owner shall be entitled to all the rights,
privileges, and obligations of a taxpayer in the City of Providence.

(d) The liability for the Stabilized Tax Payment(s) due and owing under this
agreement shall constitute an obligation of Project Owner, and the City of Providence
ghall be granted by the Project Owner a lien on the Project Taxable Properties, which
lien shall be of the same priority and entitle the City of Providence to the same
forec_losure remedy as the lien and foreclosure remedy provided under applicable laws
and ordinances with réspect to real and personal property taxes, not subject to a tax
treaty.

Section 7. Satisfaction of Obligations. The City of Providence agrées that so

long as the Stabilized Tax Payment(s) are made by the Project Owner in accordance with
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the terms of this agreement, tie City of Providence shall, during the term of this
agreement, accept said payments i full satistaction of the obligations of the Project
Owner as to the payment of any and all te 23 and property assessments to the City of -
Providence which would otherwise be levied upon 0'.-' with respect Lo the Project Taxable
Properties, including future customary renairs and customary renovaiions of the Real
Property T_mprovements-and the Personal Property which may now exist or which may
hereafler be placed or erected thereon or focatec thereal wr tsed therein, but excluding
material renovations or improvements bevond rhat contemplated in the Project.

Section 8. Minority and Local Contractors/Vendors. It shall be the goal and the
g

Project Owner shall use its best efforts to hire contractors and subcontractors and to
purchase construction materials from entities which/who are situated in and/or are
residents of the City of Providence. Further, the Project Owner shal! use its best efforts
to award 25% of the total dollar valuc of construction to Minority Business Enterpriscs
("MBEs") and Women Business Enterprises ("WBEs”), as defined and pursuant to
Section 21-52 of the CodeloFCity Ordinances, City of Providence, as certified by slate
agency or the Director of the Departiment of Planning and Development, City of
Providence. The total fee and non-biddatle “General Cenditions” of the prime corniractor
will be deducted from this calculation. The Project Owner will use its best efforts o
work with the prime contractor to reduce the size of bid packages where possible so as to
maximize accessibility of contract work to small contractors from the community.

Tt is the intent of the parties that the participation of each element of minority and
women bus'mesé enterpxlise not fall below twelve and a half (12.5%) percent.

Section 9. Employment. Project Owner will create an affirmative action hiring
plan for its hiring of employees and include in all conl‘racté a community hiring program
in which the employer commits to notify Pi'ojecz Owner of any job openings at Pearl
Street Mill Project and to require a willingness i interview candidates provided by
Projgct Owner’s community hiring staff. Project Owner has set a target minimun of
ﬁfteén (15) communi%y hires over the course of Prcject construction. In addition, Project
Owner agrees (o provide training and/or apprenticeships for City of Providence residcnts
hired on the Project. Such training a:1d/r._>r';-1pprcni.iceship pirogram shall be submitted m

writing to the Director of the Department of Planning and Deveiopment, City of

7
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Providence, for his or her written approval, as a condition precedent to any tax
stabilization as envisioned under this ordinance, which may include an apprenticeship
created under Rhode Island General Laws Section 28--45-1, et seq., as amended from-
time to time..

Section 10. Support for Affordable Housing. (a) Project Owner shall make a

$50,000.00 contributioﬁ to a trust to be created and administered by the Providence
Redevelopment Authority to support affordable housing and community services as
follows:

(1) | $25,000.00 to be contributed on or before December 31, 2004, and

(1)  $12,500.00 to be contributed on each of December 31, 2005 and

December 31, 2006.

The contributions made by Project Owner shall be directed to a trust for the
development of affordable housing and/or community services for the residents of the
City of Providence as may be determined by the Providence Development Agency upon
application.

(b) Project Owner shall provide $50,000.00 for the pre-development and/or
land acquisition costs for a affordable ownership (meaning housing for persons and/or
families who/which earn eighty (80%) percent or lower of the median family income for
the Providence Metropolitan Statistical Area, with adjustments for faﬁily size) project,
consisting of at least twelve (12) ho.ilsing units, of which at least twenty (20%) percent of
such project consists of affordable housing units, either by itself or in concert with
another or others, to be created in the Upper South Providence neighborhood. Said
monies shall be considered a loan to the project(s) to be repaid at an interest rate of the

prime rate (as identified as such in the Wall Street Journal on the day preceding the loan

closing) plus two (2) percent , upon the sale of the units or the permanent financing of
same.

Project Owner shall make these funds available for such purpose on or after
December 31, 2004 tﬁrough and including June 30, 2006: provided, however, that if the
project is to proceed in concert with others, one of the following criteria must be must be
met, either:

(1) First Criteria:
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(1) The loan of monies is secured by a subordinated mortgage on the
real estate of the project; and

(1))  The loan of monies when added to any senior mortgage financing
shall achieve no greater than a loan to value ratio of eighty-five (85) percent.

(iii)  The project projects a margin of profit of at least ten (10%) percent
over total development ;:osts; and,

(iv) - The project construction shall materially commence within twelve
(12) months of the loan closing; and,

(v) The project has all necessary muncipal approvals as may be needed
to effectuate the project, or is determined by Project Ownerto be reasonably likley to
secure all such necessary municipal approvals as may be required to effectuate the project
in the normal course of affairs; and

(vi)  The Project Owner is a partner in the project with approval over
material financial and development matters regarding the project; or

(2) Second Criteria:

(1) The repayment of the loan is guaranteed by a quasi-governmental
entity organized to provide affordable housing and/or economic development in the City
of Providence with the financial and legal capabiiityto guarantee the repayment of the
loan to Project Owner (for illustrative purposes, Providence Neighborhood Housing
Corporation, Providence Redevelopment Agency, etc.).

Section 11. Purpose. The City of Providence has entered into this tax
treaty to renovate mill buildings and to provide residential, retail and comrﬁercial units in
the City of Providence and to increase its tax base as a result of such renovation. This
treaty shall be in effect during its term as long as the property is utilized primarily for the
Project and failure to use the Project Site primarily for such purposes renders the treaty
null and void. This ordinance does not extend to any building or buildings used as a
"dormitory" or "apartment dormitory". The use of any building or portion of a building
for "dormitory" or "apartment dormitory" purposes renders the treaty null and void. The
treaty being rendered null and void for any reason would require the Project Owner to

pay all taxes and fees as due and owing as if no treaty had been entered.
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Section 12. Basis of Calculation for Tax Payment(s). The schedule listed in

Exhibit B, as attached hereto, is based, in part, upon information provided to the tax
assessor of the City of Providence by Project Owner including, but not limited to,
estimated construction costs. In the event any of this information is inaccurate or proves
to be materially erroneous, this treaty shall be modified to reflect the accurate
information. This tax t.reaty 1s conditioned upon commencement of construction by
December 31, 2005. Failure to begin construction by December 31, 2005 renders the
treaty null and void and shall subject the Project Owner liable for the difference of the
taxes due under Exhibit B and the taxes that would have been payable but for the tax
treaty as if no treaty had been entered, all in accordance with Section 170.1 of the Code
of Ordinances of the City of Providence.

Section 13. Back Taxes. This treaty is conditioned upon Project Owner at all
times owing no back taxes to the City of Providence and remaining current on all
payments due under this tax treaty. Failure to make timely payments renders this treaty
null and void.

Section 14. Assignment. Notwithstanding any thing to the contrary contained
herein, this tax treaty is not assignable by Project Owner without the express written
consent of the Director, Department of Planning .and Development, City of Providence,
which consent will be not be unreasonably withheld.

Section 15. Reporting and Monitoring. Project Owner shall, not less than sixty

(60) days after the end of each fiscal year of the Project Owner, submit to the Director,
Department of Planning and Development of the City of Providence, a report that will
provide evidence of compliance with Sections 8, 9 and 10 hereof on forms provided by
;aid director for said purpose. The director may require additional information to
demonstrate compliance.

Section 16. Penalties and Petition for Relief. In the event that Project Owner does

not comply with any and/or all of the provisions of this ordinance, the Director of the
Department of Planning and Development; City of Providence, or the City Council of the
City of Providence by resolution, may provide written notice, mailed, postage-prepaid, to
Project Owner at its/his/her last known address, setting forth the nature of the non-

compliance and the date upon which the tax stabilization agreement shall be rendered



Page _11_

null and void because of the non-compliance, unless said non-compliance is cured prior
to said date (“Early Termination Date”). The full tax which would otherwise have been '
due and payable, if there had been no tax agreement, plus interest and penalties as
provided by law (“Full Tax), will become immediately due and payable on the Early
Termination Date, with the calculation thereof being contained in the notice. However,
the Early Termination bate shall be at least one hundred and twenty (120) days from the
mailing of written notice. Project Owner ruay petition the City Council, City of
Providence, for a hearing with respect to the issue of non-compliance. The hearing shali
be held within sixty (€0) days of the receipt of the petition by the City Clerk, City of
Providence. At the hearing Project Cwner shall have an opportunity te present evidence
of compliance and/or request relief. In the event that the City Council, City of
Providence, does not act after a hearing of Project Owner prior to the Early Terminatica
Date, the determination of the Director, Department of Planning and Development, City
of Providence, shall be conclusive and Project Owner shall immediately make payment
of the Full Tax to the City of Providence.

Section 17. Expiration Dates. That irn accordance with the laws of the State of

Rhode Island an.d the Code of Ordinances of the City of Providence, the City Council
hereby approves the Project Gwuer's applicai‘ion.for tax stabilization as set forth as
Exhibit A and authcrizes said tax stabilization as provided in this ordinaﬁ_ce n
accordance with it and with the écheduie of payments set forth in Exhibit B as attached
hereto.

Section 18. Appiicable Law. This agreement shall be construed under the laws

of the State of Rhode Island.

Section 19. Effective Date. This ordinance shall take effect upon its passage.

3 20@
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STATE OF RHODI= ISLAND AND PROVIDENCE PLANTATIONS
Office of the Secretary af State
Corporalions Dlviglon
100 North Main Street
Providence, Rhodae Island 02203-1335

LIMITED LIABILITY COMPANY

At e e R e e

ARTICLES OF ORGANIZATION
{To Bea Flled In Duplicate}

Pursuant to the provisions of Chapler 7-18 of the General Laws, 1858, as amended, the following Articles of Organization are
adopted for the limited liabllity company to be organized hereby:

1. The name of the limited liabllity company Is:

Pesari Street Propenties, LLC

2. The address of the limited (fabifity compery’s: resident agent In Rhode {sland is:

1570 WestmInster St Providence _R 02909
(Straal Addrasa, got P.O. Box) (Chy/Town) (2ib Code)

and the name of the resident agent at such address is 1. LeBaron Preston
{Name of Agent)

3. Under the terms of these Articlas of Organizetion and any written opersting sgrocment made orintended to be mads,
" the limited liability company is intended to e treated for purposes of faderal income taxation as:

{Check ong box only)

apartnership g D 9 corporation  gr D disregarded as an enlity separata from ita member

4. ‘The address of the princlpal office of the limited liability company if it is determined at the time of organization:
1570 Wastminster Street, Providence, Fil 02909

(f not delermined, so stets)

5. The Umiled lisbility company has the purpoue of engaging in any lawful business, and shall have perpetual existence
unlil dissolved or terminated in accordance with Chapter 7-16, uniess a more himited purpose or duration ia sel forth

in paragraph 6 of these Alicles of Organization.
AL Z l“ RN .
SEP 10 20

By O/ 539X

-
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6. Addltional provislans, if any, not Incansistent with law, which the membera elect to hava set farth in these Articles of
Organization, including. dut not limited to, any limitation of the purposes of duration for which the limited liability
csmpany i« formed, and any other provision which may be inciuded In an operating agreement:

None

7. Tha (imited liability company is to be managed by;

(Chotk oné box only)

D its members  or B by ons [1) or more managers

B. Il the limiled liabillty company has managers at the time of filing thesa Articles of Orgariizetion, state the nsme and
address of sach manager:

Manager Address
The Armory Revival Company 1570 Westminster Street, Providence, R 02809

9. Tha dale these Articles of Organization are to become effective, if ialer than the date of filing, s
Upon Filing

(not prior to, nor more than 30 days after, the Rling of those Arlicles of Organization)

Under penalty of perjury, | declare and affirm thal ! have
examined these Articles of :

accqmpenying attachmaents, 2
herdifN\gra true and correct.

Signatur ofized Person
v clipef 6 A Ty -4(

Date: 7-10-92
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STATE OF RHODE |SLAND AND PROVIDENCE PLA?J X.TIONq

Office of the: Secretary d{ftat .
Corporations Division 2 1153 403

100 North Main. Street '
Providence, Rhode Island 02903-1335 FILED
MAY 02 2003

By \W ?2 1’775(9

LIMITED LIABILITY COMPANY

ARTICLES OF ORGANIZATION
(To Be Fliad In Duplicate)

Pursuant to the provisions of Chapter 7-16 of the General Laws, 1956, as amended, the following Articles nf Organization ara
adopted for the limiled liabllity company to be organized hereby:

1.

The name of the limited liability company Is:
Pearl Street, LLC

The address of the limited llability company's resident agent in Rhode Island is:

2.
1570 Westminstar Stregt Providance , R 02908
(Streat Address. net P.Q. Bax} (CitylTown) (2ip Cada)
and the name of the resident agent at such addressjs  H: LaBaren Preston
(Nome of Agent)

3, Under the terms of these Articles of Orgatization and any writtan operating agreament made or inlended to be made,

the limitad liability company is intended to be treated for purposes of faderal Income taxation as:
{Chack one box only)
8 partnership  or D a cotporation  or D disregarded as an entity separats from its member

4. The address of the principal office of the limited llability company if it Is determined at the time of arganization:

1570 Westminster Street, Providence, Rl 02908
(If not determined, so stata)

5. The limited Jiability cormpany has the purpose of engaging in any lawful business, and shall have perpetual existence
unlil dissoved or terminated in accordance with Chspter 7418, unless 3 more limited purpose or duration is set forth
in poragraph 6 of these Articles of Organizztion,

Fofm No, 400

Revised: 1074502
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5.h Mqitiunal.pfovisions, it any, not Incongistent with law, which the members elect to have set forth in these Articles of
Organization, including, but not.fimitec to, any limitation of the purposes or duration for which the limited liability
company is formed. and any other provislon which may be included In an operating agreement:

1

7. The limited ligbllity company is to be managed by:

(Check one box only)

D ils members  or B by one (1) or more meanagers

8. If the limited liabillty company has managers at the lime of filing these Anticles of Organizatian, state the name and
address of each manager:

Manager Address
The Armory Revival Campany 1570 Westminster 5t,, Providence, Rl 02309

9. The date these Articles of Organizalion are te become effective, if later than the date of filing, is:
Upon Filing

(not prior [o, rior more than 30 days afier, the Ming of these Articles of Organization)

Under penslty of perjury, | deciare and affirm that | have
examined these Ariclas oF” Ommpization, including any
accompanying atlachments, 3 nil statements contalned
hereln afR true and correct.

Dple: May 2,2003 J\
"Signalz A'u1h0rizey Person
PATRICK ESQ.

155 South Main Street
Pravidence, Rf 02903
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‘ : THE ARMORY REVIVAL COMPANY
CERTIFICATION

The undersigned Treasurer of The Armory Revival Company, a
corporation duly orgalniéed and existing under the Jaws of the State of Rhode
Island, hereby certifies that the attached Financial Statements for The Anmory
Revival Company and Affiliates for 2001 are true and correct

IN WITNESS WHEREQF, I have hereunio set my hand and the seal

of the Company on this 14" day of L(_\JPLA{,{,\_: , 2003,

'\\QA“Q\&M"K;MM»\

H. .eBaron Preston, Treasurer

Jorms/legalicert-fin st.doc
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Name:
Address:

Telephone Numnber;
Social Sccurity Numnber:

Name;
Address:

‘Telephone Nunber:
Sacial Sccurily Number;
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‘ ' OPERATING AGREEMENT
or
PEARL STRELT, LL.C

OPERATING AGREEMENT of Pear] Strect, 1.LC, a Rhode Island limited
liability company (the "Company"), made and entered into as of the 2nd day of May;,
2003 by and among the Members, as such tcrm is hereinafter defined, who have executed
this Agreement:

ARTICLE 1
Definitions

Whenever uscd in this agrecment, unless the context clearly indicates otherwise,
the following terns shall have the meanings indicated below. Other terms used in this
agreement the first Ictter of which is capitalized shall have the meaning indicated in the
Act.

"Act" means the Rhode Island Limited Liability Company Act, constituting
Section 7-16-1 of the Rhode Island General Laws, as the same may be amended from
time to timoe.

"Additional Member or Additional Mertibers" means Member or Members, not
including the Initial Member, joining the Company after the effective date of this
Operating Agreement and-obtaining an. Interest in.the Company.

"Agreement” means this Operating Agreement of Pear] Street, LLC, as amended
from time. to.time.

"Capital Account" means the account dg:scribgd in Section 3.02 of this
Agreement. ' ' ‘ '

"Capital Contribution" means with respect to any Member the total amount of
money plus the initial Gross Asset Value of any property other than money plus the fair
market value of any services contributed to the company by such Member. Each
Member's Capital Contribution shall have a capital value as defined in Section 7-16-2(f)
of the Act.

"Capital Transaction" means a (1) sale or other disposition of the assets of the
Company (other than sales in the ordinary course of business); (ii) financing or-
refinancing of the assets of the Company; and (iii) receipt of casualty insurance proceeds
(other than business interruption insurance) or condemnation awards with respect to the
Cotnpany's assets in excess of atnounts required to be applied to pay indebtedness of the
Company or to construct, repair or restore the assets.

"Cash flow™" means the cxcess of the cash receipts from the operations of the
Company over the sum of (i) the cash needed to pay the costs and expenses of the
Company (but not including the Project Development Fee) and (it) the cash needed to
repay loans owed by the Company and (iii) the cash needed in the reasonable judgment
of the Manager for working capital for the Company. Jf thc Manager determines that the
Company's working capital reserves exceed an amount that it deems sufficient for the
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operation of the Company’s business, the reserves may be reduced and the excess added
to Cash Flow. '

"Code" means the Internal Revenue Code of 1986, as amended from time to time.

"Effective Date" means the effective date of the Articles of Organization of the
Company.

"Gross Asset Value" of any asset contributed by a Member to the Company
means the fair market value of such asset at the time of contribution as determined by
agreement between the contributing Member and the Manager.

"Interest" means, with respect to any Member, from time to time, the ownership
interest of such Member in the Company, as represented by the percentage set forth
opposite such Member’s name on Schedule A, or added to the percentage amount set
forth opposite such Member’s name.

"Manager" means that person or persons, if any, elected by the Members to
manage the Company. The Armory Revival Company sball be the initial Manager.

"Member" or "Members" means that petson or persons whose names and
addresses are set forth on Schedule A and such other persons who are admitted to the
Company as Members as permitted by this Agreement or the Act. A Member shall be
deemed to be the owner of the interest assigned to him, her or it unless and until a
substitute Member has been admitied to the Company pursuant to the lexrms and
conditions of this Agreement or the interests or portions thereof are bought by the
Company pursuant to Section 10.02 herein.

"Net Profit" is all revenue received by the Company from sales and every other
source from the datc horeof untif the final safc of all the condominium units and other
assets of the company, less the total cost of the project, including the cost of acquiring,
designing, financing constructing, marketing, and selling the project, net of the amount of
the preferred return, and net of the Project Development Fee paid to the Armory Revival
Company, as dcveloper, of 5% of total cost but not more than $157,250.

"Reserved Interest” means that 20% of the Interests in the Company held by the
Tnitial Member and available for allocation to Additional Members upon approvat of the
Manager and payment of a Capital Contribution.

“Transfss” means a sale, gif} or. other disposition of an Interest.i a the Company,

.whether-voluntary or by operation of law. ' '

"Treasury Regulations" means the Treasury Regulatiens on Income Tax

promulgated-under.-the-Code,-as.amended from time to time.

ARTICLE 2
Location and Putpose

2.01 Place of Business. The Company's. principal place of business shall.be.at
1570 Westminster Street, Providence, Rhode Island. The Members may from time to
time ghange the Company's principal place of business to another Jocation and/or
establish additional places of business.

2.02 Business Activities. The Company's business shall consist of acquining,
owning, constructing, rehabilitating leasing, managing and selling real property, and any
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other business activity which a limited liability company may Jawfully conduct in the
State of Rhode Island.

ARTICLE 3.
Meinbers, Contributions and Liability

3.01 Liability of Members. A Member is liable to the Company for his, her or jts
Capital Contributiont. Members shall not have any other obligation to contribute money to
or in respect of the liabilities or obligations of the Company, nor shall Members be
personally liable for any obligations of the Company except as set forth in the Act.

3.02 Capital Accounts. Each Member shall have a Capital Account maintained in
accordance with Treasury Regulations, Treasury Itegulations generally require that each
Capital Account be increased by (i) the amount of money contributed to the Company by
the Member, (1) the fair market valuc of property contributed by the Member (adjusted
for liabilities secured by the property or which the Company is deemed to assume), and
(1ii) aliocations of income or gain to the Mcmber. Capital Accounts are decreased by (a)
the amount of money distributed to the Member, (b) the fair market value of property
distributed 1o the Member (adjusted for liabilitics secured by the properly or which ihe
Member is deeimed to assume), and (c) allocations of deduction, loss or other expenditure
to the Membet. In the case of a distribution of property, proper adjustment shall be made
for gain or loss which would have been recognized had the property been sold by the
Company for its fair markct valuc prior to the distribution.

3.03 Preferred Return. The Company shall pay to each Member, other than the
Initial Member a preferred return of 6.5%, compounded annuslly, on the un-recovered
amount of ezch such Member’s capital contributed to the Company. This Preferred
Return will be paid from time to time out of Cash Flow after all costs and expenses of the
project have been paid, and afier all financing has been repaid, and affer each Member
has received a return of capital contributed which is due to be returned at the time of any
such payment in accordance with the terms of each sueh Member’s subsetiption
agreement. The first paymment of the pretcrred return due ghall be made before the
payment of the Project Development Jee and before any distribution is made of Net
Profits to-the Members. The fipal payment of the preferred Return shall be made at such
time. as each member recejves a final return of un-recovered capital contributed (as
provided in the subscription agreement of each such Member).

3.04 Capital Accounts of Transferees. Each person succeeding to a Member's
interest in the Company shall have a Capital Account identical ta that of the predecessot
Member with respect to the transferred interest at the date the Transfer becgmes effective.

3.05 Initia] Member. The Initial Member shall be The Armory Revival Company.

3,06 Initial Contributions, The Initial Member has coniributed or agreed to
contribute to the capital of the Company the cash, property and services whose agreed
fair market value is specified in Schedule A.
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3.07 Additional Membexs. Additional Members may be-admitted to the Company
at any time as provided in Section 10.04. When an Additional Member is admitted to. the
Company the Manager shall:

(@)  add the name of such Additional Metnber to Sthedule A hereto;

{b)  inscribe next to such Member’s name the total amount of capital

contributed by such Member;

(c)  inscr 1be nexi to. sUch member’s-name the fotal Interest allocatcd to such

Fembér on accouii of such Caplﬁﬂ Chntribitian. '

3.08 Additional Capital Contributions. Existing Members may contribute
additional capital to the Company at any time with the approval of the Manager. The
miniimum incremental investment is $10,000. When a Member makes a Capital
Contribution to the Company or when a Member makes an additional Capital
Contribution, the Manager shall:

(a)  inscribe next to such Member’s name the total amount of such additional
Capital Contribution together with all Capital Contributions previously made by
such Member, and

(b) inscribe next to such Member’s name the total Interest allocated to such
Member on account of all Capital Contributions and Additional Capital
Contributions.

All such capital contributed shall go the Company for its use.
3.09 Ownership Interest. The Members of the Company and the respective
Interests of the Metnbers are set Torth on Scheduls A hereto. Reserved Interests that are

not allocated to Additional Members are allocated to the Initial Member.

ARTICLE4
Management and Control

4.01 Management and Control. The management and contro] of the Com pany
shall be vested in a Manager or Managers. The Armory rovival Company shall, its
successors or assigns, shall be the Manager.

4,02 Action by Members. Action on a matter shall be approved if a quorum is
present at a meeting of Members, ehglble to vote and Member’s. representing a majority

of the Interests present (in person or-by proxy) vote fo approve the action, unless a greater
percentage is otherwise required by this Agreement.

4,03 Proxies. Members-entitled to vote at a meet;mg of Members may vote in
person or by proxy, Memberys may appoint, 8 Proxy 1o vols or gtherwise act for Members
by signing a proxy, either personally or by an attqrey-i n-fact, Ng RrOXY shall be valid for
more than 11 months. after the date of its execution unless a longer period is expressly

provided in the proxy.
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4.04 Members Action Without 2 Meeting. Any action required or permitted to be
taken at a Members' meeting may be taken withaut & meeting it a consent or consents.in-
writing, setting forth the actions so taken, shall be signed befare or after such actions by
the holders. (either by proxy or in person) of mere than 50% of the Interests then 1ssued
and outstanding. Within 10 days aftcr ghtgining authorization by written consent, notice
of the action must be. - given to those Members who have not consented in writing or who
are nof entrtled fo v9t¢ on the actlon

4.05 Action by Managers. Managers shall act by majority vote, each Manager
being entitled to one vote.

4.06 Manager’s Powers. The Manager shall have the authority, powers and

responsibilities described in Article 7.

ARTICLE 5
Member’s Meetings

5.01 Antual Meetings. The annual meetings of the Members for such business as
may properly come before the meeting shall be held on May 1 of each calendar year, or
on the next regular business day if a Sunday of holiday, at 10:00 am at the offices of the
company, or at such othcr time and place within or without the Statc of Rhodc Island,

5.02 Special Meetings. Special meetings of the Members may be called by the
Managers or Members representing not less than 20% of the Interests on any issue
proposed to be considered at the meeting. Special meetings of Members may be held at
any time, date and place, within or without the State of Rhode Island. A mecting properly
requested by a Member shall be called for a date not fess than 10 nor more than thirty 30
days after the rcquest is made.

5.03 Quorumn, Members holding in excess of 50% of the Interests on a matter,
represented in person or: by proxy, shalk constitute a quorury: for action: on that matter at &
meeting of Members. If a quorum is not present or represented at a mecting of Members,
the holders or representatives of Interests present, may adjourn the mecting from. time to
time. Once a quorum has been established at a meeting, the subsequent departure of
Members so as to. reduce the voting Interests at the meeting below the number required
for a quorum shall not affect the validity of all actions taken at the meeting or an
adjournment of the meeting.

ARTICLE 6
Managers

6.01 Election of Manager. The Members may elect one or more Managers, who
may or may not be Members, to manage the business and affairs of the Company. A

14/24



83/85/2004 18:35 4814216776 TARC

PAGE 15/24

Manager shall serve until his, her or its successor is elected or until his, her or its death,
dissolution, resignation or removal from. office, whichever shall first occur.

6.02 Removal of Manager. The Members may remove a Manager, with or without

causc.

6.03 Tax Matters Partner {'TMP"), The TMP shall be a Member or 3 Manager
wha shall act as a liaison between the Company and the Internal Reverue Service in
connection with any administrative of judicial proceedings involving tax controversies of
the Comnpany and shall assume all the rights and duties of a TMP as set forth in the Code
and Treasury Regulations. The Armory Revival Company shall serve as the TMP for the
Company untjl a successor is elected by the Members or until death, resignation or
removal, whichever shall first occur,

ARTICLE 7
Manager’s Authority

7.01 General Authority of Manager. The Manager shall have, except as
specifically Jimited in this Agreement, full and exclusive authority in the imanagetnent
and control of the Company, and shall have all the rights and powers which are otherwise
conferred by law or are necessary or advisable for the discharge of the manager’s duties
and the management of the business and affairs of the Company.

7.02 Express Rights and Powers. The Manager is expressly authorized on behalf
of the Company to:

" (a) procure and maintain with responsible companies such insurance as may be
advisable in such amounts and covering such risks ds are deemed appropriate by the
‘Manager,

(b) take apd hold any assets of the Company in the name of the Company, or in
the namne of-a nominee of the-Company;

(c) execute or deliver on behalf of and in the-name of the Company, or in the:
name of a nominee of the Company, all instruments necessary or incidental to the
conduct of the Company's business;

.(d) protect and preserve the assets-of the Company and incur indebtedness in the
ordinary-course of business;.

{(e) sell, transfer, dispose of, trade, exchange, convey, quitclaim, surrender, release
or abandon, upon.terms and conditions which the Manager may negotiate and deem.
appropriate, real and personal property of the Company in the ordinary coursc of
business;. _ _ .

(f) sign, seal, execute and deliver documents and insiruments, Certifications or
Certified Statements, on behalf of the Company in. connection with the acquisition and
disposition of its assets, and to execute, terminate, modify, enforce, continue or otherwise
deal with any Company indebtedness and security intetests, to sell Company assets, and
to take any other action with respect to agrcements made between the Company and a
lender or any affiliate thereof, all subject to the limitations of Section 9.03 regarding the

distribytion of assets in kind;




(g) open Company bank accounts in-which. all Company funds shall be deposited
and from which payments, shaJl be made;

(k) invest Company funds and working capital reserves; and

(1) determine distributions, to Members,

(i) 1o smend Schedule A of this Gpgrating Agresment to reflect the gddition of
Members ta-the Company and- theu [uterests thercm

7.03 L,lmltatlgns Noththstandmg the gcnerahly of thc forezoing, and i in addition
to other acts expressly prohlbtted by this A.greemem or by Iaw the M'mager shillhét
have the authority to:

(2) do any act.in contravention of this Agreement;

(b) do any act which would make it impossible to carry on the Company's
ordinary business, except as expressly provided in this Agreement;

(c) confess a judgment against the Company;

(d) execute or deliver any general assignment for the benefit of the Company's
creditors;

(e) assign rights 1n specific Company property for other than a Company putpose;

(f) knowingly or willingly do any act (except an act expressly required by this
Agreement) which would cause the Company lo become an association taxable as a
corporation; or

(g) sell a major part of the Company's assets without the consent of the Members
representing a majority of the Interests.

(h) filc a petition in Bankruptey for liquidation or rcorganization, or for
receivership.

7.04 Binding Power of Individual Manager. All Managers are agents of the
Company for the purpose of its business and affairs, and the act of each Manager in this
capacity including the execution and delivery of instruments in the name of and on behalf
of the Company shall act to bind the Company unless (i) such act is in contravention of
either the Company's Articles of Organization ot the Act, or (ii) the Manager so acting
otheryise. lacks the authority to aci for-the Company and the person with: whon. the
Manager is dealing has knowledge of the fact that such Manager has no such authority,
otherwise, third parties may rely upon the Manager’'s authority, and or any Certificate or
Certified Statement of the Manager, as provided inthis Agreement as being true and
accurate,

ARTICLE 8.
Indemnifications

8.01 Indemnitication. Bach person (including the heirs, executors, administrators,
and estate of each person) who is or was a Member, who is or was a Manager of the
Company, or who is or was serving at the request of the Company in the position of a
director, officer, trustee, partner, agent, or employee of another corporation, parmership,
joint venture, trust or other enterprise shall be indemnified by the Company to the fullest
extent permitied or authorized by the Act or future legislation or by current or future
judicial or administrative decision (but, in the case of future legislation or decision, only

7
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to the extent that it permits the Company to provide broader indemnification rights than
permitted-prior to.the legislation or decision), against all fines, liabilities, setflements,
losses, damages, costs and expenses, including attormeys' fees, asserted against him or her
or incurred by him or her in his or her capacity as.a Member, Manager, agent or
employee, or atising out of his or her status as an agent ot employge. The foregoing right
of indemnification shall ngt be exclusive of other rights to which those segking
mdemmﬁcatmn may be §Iltlﬂ¢d Thc Company may malmam insyranee, at its sxpsnse,
to protect itself and the indemuified persons against all ﬁnega ligbilities, costs and
expenses, including attorney’s fees, whethier or riot the Company would have the legal
power to indemnify such persons directly against such liability.

8.02 Advancces. Costs, charges and expenses (including attorneys' fees) incurred
by a person referred to in Section 13.01 of this Article in defending a civil or criminal
proceeding shall be paid by the Company in advance of the final disposition thercof upon
receipt of an undertaking to repay all amounts advanced if it is ultimately determined that
the person is not entitled to be indemnified by the Company as authorized by this Article.

ARTICLE 9
Distributions to Members

9.01 Cash Flow. The Company may make distributions of the Cash Flow to the
Membecrs in accordarice with their respective Interests. Cash Flow from the apcrations of
the Company shall be distributed as follows:

(a) First, to the Members, other than the Initial Member, in the amount of their un-
recavered Capital Contributions, except for Capital Contributions which are to remain in
the Company in accordance with the terms of a Member’s subscription agreement;

(b) Second, to the Initial Member in the amount of its un-recovered Capita]
Contributed;

(c) Third, to the Members in. tho amount of their unpaid Preferred Retumn as
provided in Section 3.03.

(d) Fourth, to the Tnitial Member. in the ameunt of the unpaid Projeot
Development Fee as provided herein.

(e) Fifth, to the Members in accordance. with their Interest,

9.02 Capital Proceeds. If proceeds from a Capital Transaction are received by the
Company (except in.the case of termination and liquidation of the Company in which
case the provisions of Section 14.04, “Liquidation Proceeds", shall be applicable), they
may be distributed to the Members. If distributed, such proceeds shall be distributed ag
follows:

(a) First, to the Members in proportion to their un-recovered Capltal
Contributions, except for Capital Contributions which are to remain in the Cornpany in.
accordance with the terms of a Member's subscription agreetent;

(b) Second, to the Members in proportion to and to the extent of the balances of

their Capital Accounts; and
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{c) Third, to the Members in. accordance with their unpaid Preferred Return as
provided in Section 3.03.

(d) Fourth, to the Initial Member in the amount of the unpaid Project
Development Fee.

{e) Fifth, to the Members in acgerdance with their Interests.

9,03 Net Profits, Net Profits arg to be allocated to the members in agcordapce
with theif Intefest, T S R HE

8.04 Distribution of Assets in Kind, If assets of the Company ate disttibuted in
Jind, they shall be distributed to the Members as tenants-in-common in the same
proportions in which the Members would have been entitled to cash distributions had
there been a sale of such assets, except as the Members may otherwise agree,

9.05 Distributions. Distributions are to be sent to the members at their last
known addresses.

9.06 Demand for Distribution. No Member shall be entitled to demand and
receive a distribution of specific Compary property.

ARTICLE 10
Transfers and Admission of Members

10.01 General Provision. Members may transfer his or her Interest in the company
or any portion thereof, with the prior written consent of the Manager, which permission
shall not be unreasonably withheld, subject to.the provisions of this Article. Transfer of

"Reserved Interests to Additional Members by the Initial Member as provided in Section
10.04 shall not require the consent of the manager ot the Consent of the members other
than the Initial Member.

10.02 Effect of Improper Transfer. Auy Transfer in violation of this Article 10 or
the Act shall be null and void. Notwithstanding the foregoing, the Company shall have
the option to purchase any interests that have been the subject of a purported Transfer in
violation of this Articte 10 oc the Act. The Company may exercise its option to purchase
by delivering notice of such exercise to the Member and the purported transferee at any
time within 2 years after the date the Company receives notice of the putported Transfer.
The purchase price shall be the amount of the Member's Capital Account with respect to
the Interest transferred on the date of the purported Transfer. A closing of the purchase
shall be held within 60 days after notice of exercise.

10,03 Permissible Transferees, No Transfer inay be effected unless (a) the
transferee, if an individual, is at least 21 years of age; and (b) the Company receives an
opinion of legal counsel satisfactory to the Members that the Transfer does not result in
(i) the close of the Company’s taxable year, (ji) the termination of the Company within
the meaning of Section 708(b) of the Code, or (iii) the termination of the Company's
status as an entity taxable as a partnership under the Code, and (iv) the Transfer complies

18/24
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with the Securities Act of 1933 and applicable securities laws of other jurisdictions and
does not violate any other applicable laws, No.transfer is effective unless and until the
transferee has executed an instrunent in form satisfactory to the Manager, agreeing to
and subjecting such transferee to the terms and conditions of this Operating Agreement as
the same may be amended from time to time.

10.04 Additional Members. Additional Members may be admitted fo the
Company upon the approval of the Tnitial Member, its successors or assigns by agreeing
in wittiig to be bound by the terms of this Operating Agreement and by making a capital
Contribution. The minimumn Capital Contribution is $10,000.00. The Initial Member shall
assign to an Additional Member an Interest in the Company in respect of such Capital
Contribution. Such allocation to an Additional Member shall come from the Reserved
Interests, shall teduce the Interest of the Initial Member, and shall not reduce the Interest
of any other Member. Upon the admwission of an Additional Member who is allocated an
Interest from the Reserved Interests, the Manager shall amend Schedule A of this
Operating Apgreement to reflect the name, Interest and Capital Contribution of such
Additional Member, and provide such Additional Member with a receipt for the amount
of the Capital Contribution. Consent of the Mcmbers, other than the Initial Member, is
not requited (or the addition of such Additional Members io the Company.

The admission of an Additional Member who is allocated an Interest which
reduces the Intcrest held by Members other than the Initial Member (i.e., whose Intcrest
does not come from the Reserved Interests held by the initial Member) must be approved
by a vote or written conscnt of cach of the members whosc Tnterest would be changed by
the admission of such Additional Member.

All Additional Members shall execute an instrument in form satisfactory to the
Initial Member, agreeing to and subjecting such new Member to the terms and conditions
of the Operating Agrzement as the same may be amended from time to time.

10.05 Admission to Membership without Consent. A Transfer may be made and
the transferee may become a Member without the consent of the Members if the Transfer
occurs by reason of or incident to the death ortereination of: the Member whose Interests
are the subject of the Transfer and the petson receiving the Transfer is a permissible
transferee as defined in Section 10.03. A Member may make a Transfer to a trust
established by the Member for his or her own primary benefit during the Member's life or
to a trust or to his or her estate,at the, Member's death without the consent of the Members
and without causing dissolution of the Company. In that event, the trust or estate shall

become a Member.

10.06 Effectiveness of Transfer.

(a) A Transfer of an interest from the Reserved Interests in the Company by the
Initial Member shall be effective immediately upon execution and delivery of an
instrument of Transfer to the Additional Member or existing Member. Any other Transfer
permitted by this Article shall be effective on the first day of the month following recfa.i pt
by the Company of (i) evidence of the Transfer i form and substance satisfactory to it,
and (i) the fees necessary to reimburse the Company in full for all expenses incurred in

10
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connection with the Transfer. Once a Transfer becomes effective, it shall be registered on
the Company's books.

(b) Until a Transfer becomes effective, the Company may proceed as if no
Transfer had occurred. Once a Transfer becomes effective and the Interest is registered in
the nanie of the transferee on the Company's books, the Company shall forward to the
transferce all further distributions or other compensation by way of income or return of
capita] relating to the Interest transferred.

(c) The Cotnpany shall not recognize a Transfer in violation of this Article Tor
purposes of allocating profits and losses or making distributions. The Company may
enforce the provisions of this Article directly or indirectly or through its agents by
entering an appropriate stop transfer order or by refusing to permit the registration of the
Transfer on its books.

10.07 Member’s Creditors. The Company may set off any unpaid Capital
Contributions or other obligations of a Member to the Company against any distribution
otherwise payable to such Member. In addition and provided that a Member's obligations
to the Company are fully paid (including the payment in full of the Member's Capital
Contribution), a judgment creditor of a Member who obtains a charging order will be
entilled lo receive any distributions to the Member and the Member's share of profit and
Joss until such judgment is paid.

ARTICLE 11
Allocation of Profits and Losses

11.01 Geperal Provisions. Whenever a proportionate part of Company profit or
loss is credited or charged to a Member's Capital Account, every separate item entering
into the computation of the profit or loss shall be considered credited or charged in the
same proportion. On a Member's admission, profits and losses for the fiscal year or
portion thercof shall be determined by an interim closing.of the Company's books and
records, as if the fiscal year had closed on the day prior to the date of such Member's
admission.

11.02 Profits, Net Profits and Losses. Profits, Net Profits and Losses of the
Conipany shall be determined as of the end of each fiscal year in accordance with the
accounting method followed for federal income tax purposes and shall be allocated as

follows:
(2) Except as otherwisc pravided in this Article 11, Profits and Losses shall be

allocated to the Members in acoprdance with their Interests.
(b) Except as otherwise provided in this Article, Net Profits shall be allocated to

the Members in accordance with their Interests.

11,03 Qther Profits and Losses, Other Profits of the Company shall be determined
as of the end of each fiscal year and shall be allocated.

11
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{a) first, to the Members in proportion to, and to the extent of, the negative
balanees of their Capital Accounts;

(b) second, to the Members in proportion to, and to the extent necessary, so that
cach Member's Capital Aceount will equal the amonnt of such Member's Capital
Contributions; and

(c) third, to the Members in accordance with theis Interests,

Othex Losses shall be allocated ratably to the Members until the balanges in their Capital
Accounts have been reduced to zero and then in accordance with their Interests

-, 11.04 Qualifiéd Income Qffset. No allocatian of deduction ar loss shall be made
ta a Mcmber if it would result in the Member having a Capital Account deficit. If any .
Member unexpectedly receives an adjustment, allocation or distribution that results in the
Member having a Capital Account deficit, then, to the extent required by Treasury
Regulations, the Member shall be allocated items of incorne and gain in an amount apd
manner sufficient to eliminate the deficit as quickly as possible,

11.05 Other Allocation Rules. Unless otherwise defined in this Agreement,
capitalized lerms used in this Section 11.05 shall have the meanings set forth in the
Treasury Regulations. Nop-recourse Debt and Non-recourse Deductions shall be
allocated to Members in accordance with their Interests, and Partner Non-recourse
Deductions shall be allocated to the Members who bear the risk of loss with respect to
any Partner Non-rccourse Debt to which such deductions relate. Any decreasc in
Minimum Gain or Partner Minimum Gain shall be allocated to the Members in
accordance with applicable minimum gain chargeback rules.

11.06 Tax Allocations. All items of Company income, gain, loss and deduction
shall be allocated for federal, state and Jocdl incore tax purposes to and among the
Members in the same manner that the corresponding items of Company income, gain,

“Joss and deduction are allocated for book purposes; provided, however, that depreciation
recapture shall first be.allocated to Memhers in ptoporu@n 1o depresiation. previously
allocated to the extent of the Member's Qharc of gain, and thereafter to other Members;
and further provided that items of income, gain, loss; and deduction with respect to
contributed property shall be'made in accordance with'the Code and Treasury
Regulations so.as to.take;into.account any variation betwegn tax basis and initial asset
value of the property involved.

11.07 Income Taxes. As sct forth in the Articles of Organization, the Company
has elected to be treated as a partnership for Federal income tax purposes. The Membegrs
will take any and all actigns necessary to ensure that the Company will be classificd as a
partnership for Federal Income Tax purposes. The Membets are aware of the income, tax
consequences of this election and of the allocations made or to-be made ynder this Article
5 and hereby agree to be bound by the prowsmns of this’ Agre.ement in reporting their
share of Company income and loss for income tax purposes,

12
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ARTICLE 12
Books of Account and Fiscal Year

12.01 Bogks of Account. The Company shall keep adequate books of account
aceording to its method of accounting jn which shall be recorded and reflested all of the
contributjons ta the capjtal of the Company and all of the expenses and transactions of
the Company, These books of accopnt shall be kept at the principal plgce 9f busingss of
the Com \pany, Each Member ancf his or her authqnz,qg! r¢prescma%wcs, qﬁall havc atall
times, dutmg nornal business hours, free access to and the 1 nght to inspect and copy, at
the Member’s sole expense, the Company's books of account,

12.02 Fiscal Year, The fiscal year of the Company for both reporting and fedcral
income tax purposes shall begin on the 1st day of January and end on the 31st day of
December.

ARTICLE 13
Notices. Payments. Demands and Communications

13.0]. Manner and Tirung. Al notices, paymenis, demands and communications
required or permitted to be given by this Agreement shall be in writing and shall be
deemed to have been delivered and given for all purposes if delivered personally to the
party or to an officer of the party to whom the same is directed or, whether or not the
samc is actually reccived, if sent by registered or certificd mail, postage and charges
prepaid. Any notice shall be deemed to have been given as of the date delivered if
delivered personally, or three days afier the date on which the notice was mailed.

13.02 Waiver of Notice. Whenever any notice is required to be given to a person
under the provisions of this Agreement or under the provisions of applicable law, a
waiver thereof in writing signed by the person or persons entitled to such notice, whether
before or after the time stated therein, shall be deerned cquivalent to the giving of such
notice. The attendance ofia person at.a meeting shall copstitute a waiver-of uotice nf.such
meeting, except when a person attends a meeting for the express purpose of objecting to
the trapsaction, of any business because the meeting is not lawfully called or convened.
Neither the business to be transacted at, nor the purpose of any regular or special meeting
of the Members, need be specific in any written waiver of notice, of such meeting,

13.03 Notice of Members Meetings. A written notice of each meeting of Membets
shall be given to cach Member entitled to vote not less than 10 nor more than 60 days
before the date of the meeting by the person calling : the meeting. The notice shall state the
date, time and place of the meeting and, in the case of a special Members meetmg, the
purpose or purposes for which the meeting is called. If a Members meeting is adjourned
to a different date, time or place, nofice need pot be given of the ngw date time or place
if announced at the meeting before ad_) quInment,

ARTICLE 14

13
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Dissolution. Tennination and Liquidation

14,01 Dissolution of Company. The term of the Company shall begin on the
Effective Date. The Company shall dissolve on the earlier ta oceur of (i) June 30, 2018
and (i1) any of the events described in the Act relating to dissolution, except for the death
of a Member or the termingtion of a trust or estate which is 2 Member (which occurrences
are governed by Section 10,05); provided. however, that except in the case of a judicial
dissolution, the Members may wnanimously ¢onsent in writing to continue the Company
for a period of time following such occurrence. ’ o

14,02 Termination. Unless continued, the Company shall exist after the happening
of any of the cvents described in Section 14.01 solely for the purpose of winding up its
affairs in accordance with the Act.

14.03 Procedure on Termination. Following dissolution, unless the business of the
Company 1s continued, the person or persons required by law to wind up the Company's
affairs shall liquidate ths assets of the Company and apply the proceeds as set forth in
Section 14.04. A reasonable tune shall be allowed for the orderly liquidation of the asscts
of the Company and (he discharge ol jts liabilities io minimize losses that might
otherwise occur in connection with the Jiquidation. Upon liquidation and winding up of
the Company, unsold Company property shall be valued to determine the gain or loss that
would have resulted if the property were sold, and the Capital Accounts shall be adjusted
to rcflect the manncr in which the gain or foss would have been allocated if the property
had been sold at its assigned values. Upon completion of the liquidation of the Company
and distribution of the proceeds, the person supervising the liquidation shall file ali
documents necessary, if any, to dissolve the Company with the Secretary of State of the
State of Rhode Island.

14.04. Liquidation Proceeds. The proceeds from the Jiquidation of the Company's
assets shall be applied in the following arder of priority:

(a) first, to.payinent of the Company's debts and liabilities which are due and
owing, except that expenses ar debts deferred in accordance with any agreement
providing for deferral may be deferred to the extent that the Company expeots to receive
proceeds that can be used to satisfy the expenses and debts;

{b) second, to the setting up. of reserves for payment of the Company's contingent
liabilities or obligations, and, at the expiration of the reserve period, the balance of the
reserves, if any, shall be distributed as liquidatien proceeds received at the end of the
reserve petiod; and

(c) third, to the Members ip the amount of up-recovered Capital Contributed;

(d) fourth to the Members as gistributions in proportion o their Capital Accounts.

All distributions pursuant to ¢lguse (d) shall be mads np later than the end of the
Company's fiscal year during which the liquidation of the Gompany occurs (or, if later,
within 90 days after the date of the liquidation).

14
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ARTICLE 1.5
Legal Bffect of Operating Agreement

15.01 Governing Law. This Agreement and the rights of the Members shall be
governed by and coustrued and enforeed in accprdance with the laws of the State of
Rhade Island, and thq Act gs now in effect or as amended in the future, shall govern and
supersedc any provision of this Agreement whigh weyld otherwisc be in vilation of the
Act '

15.02 Integrated Agreement. This Agreement conslitutes the entire understanding
and agreement of the parties with respect to its subject matter, and there are no
other agreements, understandings, restrictions, representations or warrantics among the
parties other than those set forth in this Agreement.

15.03 Severability. Every provision of this Agreement is intended to be severable.
If apy term or provision is illegal or invalid for any reason whatsoever, the illegality or
invalidity shall not affect the validity of the remainder of this Agreement.

15.04 Amendments. The Members may amend this Agreetent only il Members
representing a majority of the Interests consent, in writing, to such amendment.
Notwithstanding the foregoing, the Manager may amend Schedule A hereto to reflect the
addition of Additional Members and/or the change in any Interest as a result of any
Transfer of an intcrest in the Company, without the writtcn consent of the Members,

15.05 Counterpart Execution. This Agreement may be executed in any number of
counterparts with the same effect as if all parties had signed the same document. All
counterparts shall be construed together and shall constitute one Agreernent,

15.06 Binding Effect on Parties in Interest. Subject to the provisions of Article 10,
every covenant, term, provision and agreement in: thzq Agreement shall be binding upon
and inure to the benefit of the suéceg¢sars and agéigits of the parties.

15.07 Use of Singular or Plural. Unless the context clearly requires otherwise, the
singular and plural may be used interchangeably throughout this Operating Agreement.

IN WITNESS WHEREOF, this Operating Agreement of Pear] Street, LLC, has
been executed as of the date first above wriiten.

The Armory Revival Company
Initial Member

By:

Robert E. Dupre, Ir., President

15



" Pearl Street Mill

Amenity Code
PROJECT NAME: Pearl Street Loft Apartments 1C = corner 45= sun (south facing)
Description: Rent Roll 2D = deck 2M = unit with mezz
Date: 03-Oct-03 2LL = Lower level 3E = private entrance
4Vc = on courtyard 5MB = Master bath
SWIC = walk-in closet 3JB = Juliet Balcony
Plan Unit Square Footage Total
D No. Apartment type Amenities Main Uprilwr Deck # SE
Pear! Street Mill (Bldg A1) . .
1A 101 Loft - 1 bedroom 1 bath + lower level 1C, 2 LL, 4E, 5WIC, 4Vc 849 930 1 1,779 * 8 Affordable Apartments
18 102 1 bedroom 1 bath 2LL 688 647 1 1,335
1C 103 Loft - 1 bedroom+den, 1 bath, lower level 2LL, 5WIC 829 808 1 1,637
1D 104 Loft - 1 bedroom 1 bath + lower level 2LL, 5WIC . 610 595 1 1,205
1E 105 Loft - 1 bedroom+den, 1 bath, lower level 1C, 2 LL, SWIC 977 882 1 1,859
1F 106 Loft - 2 bedroom 1 bath S5WIC 926 1 926
1G 107 Loft - 1 bedroom+den, 1 bath, 3E, 5MB Q45 1 945
1H 108 Loft - 1 bedroom+den, 1 bath, 3E, 5WIC, SMB 1,026 1 1,026
11 109 Loft - 1 bedroom+den, 1 bath, 3E, 5WIC, 5MB 941 1 941
14 110 Loft - 1 bedroom+den, 1 baih, 3E_, 5WiC, 5MB 991 1 991
2A 201 Loft - 1 bedroom+den, 1 bath, 1C, 4vc 798 1 789
2B 202 Loft - 1 bedroom 1 bath 660 1 660
2C 203 Loft - 1 bedroom+den, 1 bath, 5WIC 829 1 829
2D 204 Loft - 1 bedroom 1 bath 610 1 610
2E 205 Loft - 1 bedroom+den, 1 bath, 1C, SWIC, 5VP 973 1 973
2F 206 Loft - 1 bedroom+den, 1 bath, 5 WIC, 5VP 1,055 1 1,055
2G 207 Loft - 1 bedroom+den, 1 bath, 5VP Q905 1 905
2H 208 Loft - 1 bedroom+den, 1 bath, 5VP 890 1 837.
2| 209 Loft - 1 bedroom+den, 1 bath, 5vpP 817 1 817
2J 210 Loft - 1 bedroom 1 bath 5vP 606 1 606
3A 301 Loft - 2 bedroom+den, 2 bath 1C, 2M,4Vc, 5MB, 5WIC, 1,187 718 1 1,905
3B 302 Loft - 2 bedroom+den, 2 bath 2M,5MB, 5WIC 670 431 1 1,101
3C 303 Loft - 2 bedroom+den, 2 bath 2M,5MB, 5WIC 835 530 1 1,365
3D 304 Loft - 2 bedroom+den, 2 bath 2M,5MB, 5WIC 618 384 1 1,002
3E 305 Loft - 2 bedroom+den, 2 bath 1C, 2M,5MB, SWIC 976 569 1 1,545
3F 306 1 bedroom+den, 1 bath 5WIC, 5VP 1,048 1 1,048
3G 307 Loft - 1 bedroom+den, 1 bath, 5M8B, 5WIC 890 1 890
3H 308 1 bedroom 1 bath 5MB 778 1 778
3 309 1 bedroom+den, 1 bath 5MB,5WIC 837 1 837
3J 310 1 bedroom+den, 1 bath 5MB 943 1 943
1K A101 'Live/work + basement . 2,084 1 2,084
1©L A102 Live/work + basement 1,394 1 1,394
1™ A103  Live/work + basement 1,428 1 1,428
2K A201  Live/work 952 1 952
2L A202  Live/work 1,586 608 1 2,194
2M A203 Live/work 1,503 653 1 2,156
Boiler House (Bldg A0)
2N B201 2BR 2 Bath 2Deck, 5MB,4Vc 1,125 XXX 1 1,125
3N B301 2BR 2 Bath 2Deck, 5MB, 4vc 923 185 1 923
. TOTALS 38 44,395
Total Conventional Apartments 34,187 SF % 1BR 7 units 16.4%
Total Live/work 10,208 SF % 1 BR + den 17 units 44.7%
. Total basement - residential 3,862 SF % 2BR 3 units 7.9%
A- 1st Floor 17,550 SF % 2BR+ den 5 units 15.2%
A- 2nd Floor (incl mezz.) 15,769 SF % Live/work 6 units 1£.8%
A- 3rd Floor 12,337 SF ’




Pearl Street Mill
4

PROJECT NAME: Pearl Street Loft Condominiums
Description: Condominium & Commercial Units
Date: 03-Oct-03

Project Square Footage

Gross building area 42,114
Saleable area-residential 22,139
Saleable area-commercial 8,685
No. of residential units 19
Breakdown by floor: residential units 4
commercial units 6

residential units 10

residential units 5
Unit No. Plan ID SF
Interior Units 9,699
202 2G Loft- 1 Bedroom 918
203 2H 1 Bedroom + den 950

204 2J - 1Bedroom +den . 1,057 .

205 2K 1 Bedroom + den 1,347
208 2C Loft- 2 bedroom + 1,435
209 2D Loft- 2 bedroom 1,280
308 3C Loft- 2 bedroom + 1,450
309 3D Loft- 2 bedroom 1,262
End Units 9.174
201 2F Loft-1BR + 972
206 2A Loft - 2BR + 1,611
207 2B . Loft-2BR + 1,485
210 2E loft-1BR + 1,005
306 3A Loft - 2BR + 1,611
307 3B Loft - 2BR + 1,485
310 3E Loft-1BR + 1,005
Live/Work Units 3,266
1B Unit 106 956
1C Unit 107 708
1D Unit 108 732
1E Unit 109 870
Sub-Total : Residential Only 22,139
Commercia!l Units 8,685
Unit 101 1,429

Unit 102 1,394

Unit 103 1,463

Unit 104 1,421

Unit 105a 753

Unit 1105b 2,225

Sub-Total: Commercial Only 8,685

TOTAL: Residential & Commercial 30,824

+ 6 comm’l

level 1 3,266 sf
level 1 8,685 sf
level 2 12,060 sf
level 3 . 6,813 sf
SF

SF

SF



Pearl Street Mill
304 Pearl Street, Providence, RI
Tax Stabilization Application Responses

Question 8&:

The Armory Revival Company (TARC), in consultation with the Providence Preservation
Revolving Fund, is undertaking the adaptive re-use of the now abandoned, former New
England Butt Company complex (more recently Harold’s Furniture showrooms and
warehouse) located at 304 Pearl Street (see Plot Plan; Building A) and 1 Central Street
(Building B) in Providence, Rhode Island. The project will create a mixed-use complex
featuring thirty-eight residential loft apartments (in approximately 55,000 square feet),
nineteen residential loft condominiums (in 30,000 square feet), 10,000 square feet of
ground floor commercial space and 55,000 square feet of warehouse space. This
application applies to the rental warehouse and residential units, the residential
condominiums and the 10,000 square feet of commercial condominium space.

The mill property consists in its entirety of two four story, masonry historic structures

and an adjoining one story, 50,000 square foot warehouse, totaling approximately

130,000 square feet. This application for tax stabilization is sought for the mill buildings
in their entirety, including the four-story mill building (Building A0-A3), the adjoining
one-story warehouse building (Building A4), and the three-story mill building facing A1
across Rice Street (Building B), which together are bordered by Rice, Pearl, Perkins, '
Central and A Streets. The adjoining parking areas are to be used jointly by residents of
both mill buildings, as well as by the commercial occupants.

Plat 30, Lot 143 (16,000 square feet) at One Central Street, and Plat 30, Lot 22 (33,000
square feet), The New England Butt Company Mill (circa 1865) at 304 Pearl Street, and a
55,000 square foot warehouse (circa 1951).

Plat 29, Lot 490 consisting of a 24,194 square foot parking lot across Pearl Street.

Project Summary

1. Through selective demolition and extensive historic rehab of all walls, floors and
windows, the upper floors of the mill buildings will be converted to residential
use with ground floor commercial and/or residential uses. The program calls for
rental and for sale residential lofts at-middle of the market prices. Twenty percent
of the residential units will be at rents affordable to families making 80% of the
Providence median income. Prices will be maintained at this level (with annual
CPI increases) for the life of the tax stabilization.

2. We have petitioned the City of Providence to abandon Rice Street between the
two buildings that we will convert to a courtyard amenity for the project. In
addition Perkins Street along the length of Mill Building A, and Pearl Street,
between Perkins and Broad/Central Streets are in the process of being abandoned
to allow for angled parking, landscaping and security for the project. Public right
of way will be maintained for emergency vehicles. The one story warehouse will
be continuously occupied by the City of Providence School Department for



Pearl Street Mill

304 Pearl Street, Providence, RI

Tax Stabilization Application Responses
Page 2

storage while cosmetic, utility and site improvements are made to the warehouse.

The 1-1/2 story industrial building that incorporates part of A4 and A3 is expected

to be used by the Trinity Repertory Theater for stage construction once the mill
project is complete. The upper floor of Building B will house 15 residential
condominium units. The ground floor of Building B will offer commercial
condominium space for five professional office users as well as one 2,200 square foot
space at the corner of Central and Pearl Streets that is to be marketed for restaurant
use.

Question 10:
Jobs at Pear] Street Lofts:

During Construction (temporary): 3 to 5 management

100 to 200 construction
Management and maintenance (FTE on-going): 2 to 3
Commercial users (FTE on-going): 10 to 20

Question 12:
Purchase of additional equipment:

57 residential units and 6 commercial units, including a restaurant will be
equipped with kitchen and/or bathroom fixtures, including:

57 refrigerators

57 stove/ovens

57 dishwashers

57 kitchen sinks

62 bathroom sinks, toilets, bathtub/shower (residential)

10 bathroom sinks, toilets (commercial)

1 full commercial kitchen

6-10 washing machines

9-12 dryers
Individual heating and cooling units will be provided for each of the
industrial/commercial tenants, and each of the 57 residential units.



Samuel J. Shamoon, AICP
Acting Director

David N. Cicilline
Mayor

Edgar Paxson, AIA
Building Official

Department of Inspection and Standards
“Building Pride In Providence”

To:  Michael Clement,

City Clerk
From: Edgar Paxson, /ﬂ

Building Official £, 1 %,\
Date: 3-3-04

Subject: 304 Pearl Street, (Northerly) Building A
Conversion, vacant furniture showroom and warehouse to rehabilitated use(s)

C: Jan Brodie, Pearl Street, LLC fax 421-6776
Michael Viveiros, Durkee Brown Viveiros Werenfels fax 331-1945

{

This is in response to the applicant’s request for an analysis of rehabilitation value vs the
replacement value of the referenced premises.

Application for building permit lists rehabilitation value applicable to building and fire
codes in the amount of 69 $/sf.

Upon discussion with the applicant, it has been determined that functional depreciation in
excess of 40 % may be applied to the current replacement value. In fact, the applicant
reported that, without tax considerations, portions of the building would need to be
demolished.

Replacement values pertaining to the applicable building and fire code portion of the
construction cost for the referenced range from 48 $/sfto 68 $/sf.

Without further detailed estimates, it can be seen that “substantial rehabilitation” exceeds
50% of the current replacement value, and that the above unit price estimates are reliable.

190 Dyer Street, Providence, R.1. 62903 Phone: (401) 421-7740 Fax: (401) 455-8826



Samuel J. Shamoon, AICP
Acting Director

David N. Cicilline
Mayor

Edgar Paxson, AIA
Building Official

Department of Inspection and Standards
“Building Pride In Providence”

To:  Michael Clement,
City Clerk

From: Edgar Paxson,

Building Official 76)%,\,\ g/ 6}%“

Date: 3-3-04

Subject: 304 Pearl Street, (Southerly) Building B .
Conversion of vacant, store, office and warehouse to rehabilitated use(s)

C: Jan Brodie, Pearl] Street, LLC fax 421-6776 '
Michael Viveiros, Durkee Brown Viveiros Werenfels fax 331-1945

This 1s in response to the applicant’s request for an analysis of rehabilitation value vs the
replacement value of the referenced premises.

Application for building permit lists rehabilitation value applicable to building and fire
codes in the amount of 70 $/sf.

Upon discussion with the applicant, it has been determined that functional depreciation in
excess of 40 % may be applied to the.current replacement value. In fact, the applicant
reported that, without tax considerations, portions of the building would need to be
demolished.

Replacement values pertaining to the applicable building and fire code portion of the
construction cost for the referenced range from 48 $/sf to 68 $/sf.

Without further detailed estimates, it can be seen that “substantial rehabilitation” exceeds
50% of the current replacement value, and that the above unit price estimates are reliable.

-

190 Dyer Street, Providence, R.I. 02903 Phone: (401) 421-7740 Fax: (401) 455-8826
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Samuel J. Shamoon, AICP
Acting Director

David N. Cicilline
Mayor

Edgar Paxson, AIA
Building Official

Department of Inspection and Standards
“Building Pride In Providence”

To:  Michael Clement,

City Clerk
From: Edgar Paxson,

Building Official @/ o
Date: 3-3-04

Subject: 304 Pearl Street, (Northerly) Building A
Conversion, vacant furniture showroom and warehouse to rehabilitated use(s)

C: Jan Brodie, Pearl Street, LLC fax 421-6776
Michael Viveiros, Durkee Brown Viveiros Werenfels fax 331-1945

This is in response to the applicant’s request for an analysis of rehabilitation value vs the
replacement value of the referenced premises.

Application for building permit lists rehabilitation value applicable to building and fire
codes in the amount of 69 $/sf.

Upon discussion with the applicant, it has been determined that functional depreciation in
excess of 40 % may be applied to the current replacement value. In fact, the applicant
reported that, without tax considerations, portions of the building would need to be
demolished.

Replacement values pertaining to the applicable building and fire code portion of the
construction cost for the referenced range from 48 $/sf to 68 $/sf.

Without further detailed estimates, it can be seen that “substantial rehabilitation” exceeds
50% of the current replacement value, and that the above unit price estimates are reliable.

190 Dyer Street, Providence, R.I. 02903 Phone: (401) 421-7740 Fax: (401) 455-8826



Samuel J. Shamoon, AICP
Acting Director

David N. Cicilline
Mayor

Edgar Paxson, ATA
Buiiding Official

Department of Inspection and Standards
“Building Pride In Providence”

To:  Michael Clement,

City Clerk
From: Edgar Paxson,

Building Official W\
Date: 3-3-04

Subject: 304 Pearl Street, (Southerly) Building B
Conversion of vacant, store, office and warehouse to rehabilitated use(s)

C: Jan Brodie, Pearl Street, LLC fax 421-6776
Michael Viveiros, Durkee Brown Viveiros Werenfels fax 331-1945

This is in response to the applicant’s request for an analysis of rehabilitation value vs the
replacement value of the referenced premises.

Application for building permit lists rehabilitation value applicable to building and fire
codes in the amount of 70 $/sf.

Upon discussion with the applicant, it has been determined that functional depreciation in
excess of 40 % may be applied to the current replacement value. In fact, the applicant
reported that, without tax considerations, portions of the building would need to be
demolished.

Replacement values pertaining to the applicable building and fire code portion of the
construction cost for the referenced range from 48 $/sf to 68 $/sf .

Without further detailed estimates, it can be seen that “substantial rehabilitation” exceeds
50% of the current replacement value, and that the above unit price estimates are reliable.

190 Dyer Street, Providence, R.I. 02903 Phone: (401) 421-7740 Fax: (401) 455-8826
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Samuel J. Shamoon, AICP
« Actine Director

David N. Cicilline
Mayor

Tdgar Paxron, ATA
- Building Official

N Department of Inspection and Standards
B “Ruilding Pride In Providance”

To:  Michael Clement,
City Clerk

From: Edgar Paxson,
Building Official ; W\
Date: 3-3-04

Subject: 304 Pearl Street, (Southcrly) Building B
Conversion of vacant, store, office and warehouse to rehabilitated use(s)

C Jan Brodie, Pearl Street, LLC fax 421-6776
Michael Viveiros, Durkee Brown Viveiros Werenfels fax 331-1945

This is in response to the applicant’s request for an analysis of rebabilitation value vs the
replacement vsluc of the referenced premises.

Application for building permit lists rehabilitation value applicable to building and fire
codes in the amount of 70 3/5f.

Upon discussion with the.applicant, it has been determined that functional depreciation in
excess of 40 % may be applied to the current replacement value. In fact, the applicant
reported that, without tas considerations, portions of the building would need to be
demolished.

Replacement values pertaining to the applicable building and fire code portion of the
construction cost for the referenced range from 48 $/sf 10 68 $/5f.

Without further detailed e_sﬁgmgtes, it can be seen that “substantial rehabilitation” exceeds
50% of the current rcplacq‘ggrjt value, and that the above unit price estimates arc reliable.
nr" (] '..

190 Dycr Street, Providcnce, R.I. 02903 Phone: (401) 421-7740 Fax: (401) 455-8826
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R STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS
¢ w Office of the Secretary of State

%f‘}/, Manticw A. Brown
- -P—E

_ Secrdrary of Sture

CERTIFICATE OF ORGANIZATION
OF

Pearl Street Properties, LLC

I, MATTHEW BROWN, Secretary of State of the State of Rhode Island and Providence
Plantations, hereby certify that Articles of Organization for the formation of
Pearl Street Properties, LLC
a limited. liability company, duly executed pursuant to the provisions of Chapter 7-16 of the Genéral

Laws, 1956, as amended, have be:n received in this office and are found to conform to law. The

_affixed is a duplicate of the Articles of Organization.

;-. WITNESS my hand and the seal of the State of

Rhode Island and Providence Plantations this

10" day of September, 2003.

St P

Secretary of State

By / 22{/%&?{7/]- ﬁ/ﬁé//m

Certificale/Form 400 -
¥ Revised: 01/99 ey

bt



CITY OF PROVIDENCE, RHODE ISLAND

APPLICATION REQUESTING

TAX STABILIZATION FOR COMMERCIAL / INDUSTRIAL & RESIDENTIAL
- PROPERTIES

ACCORDING TO

CHAPTER 21 OF THE CODE ORDINANCES AS AMENDED

PAY OF NON-REFUNDABLE APPLICATION FEE
MUST ACCONMPANY APPLICATION ACCORDING TO
THE FOLLOWING SCHED ULE:

$150.00 FORPERMIT UP TO -  $250,000 (COM/IND)
- $225.00 FOR PERMIT FROM $251 - $730,000
$300.00 FOR PERMIT OVER - £751,000
- $200.00 FOR COMPUTER /TELEPHONE
.001/% OF EST. CONSTRUCTION COSTS (RESIDENTIAL.)

DATE

1. NAME & ADDRESS OF APPLICANT Pearl Street Properties LLC, and Pearl Street
(IF CORPORATION/PARTNERSHIP, LLC, Rhode Island Limited Liability :Corporations.
GIVE NAME & TITLE OF CEO FILINGBy: The Armory Revival Company, Managing Member:

APPLICATION).

2. IF APPLICANT IS LESSEE, GIVE
NANME AND ADDRESS OF OWNER
AND SPECIFIC TERMS OF LEASE

3. LOCATION OF PROPERTY

4. ASSESSOR’S PLAT AND LOT

5. DATE & PURCHASE PRICE OF
EXISTING PROPERTY

6. COST & PROJECTED DATE OF

ADDITIONALPROPERTY.TO-BE..

PURCHASED FOR THIS
EXPANSION PROJECT

Mark Van Noppen, Vice President

N/A

Prdperty known as Harold's Furniture Buildings,
304 Pearl Street, Providence, RI
30-143 (Central Street); 30—68=- (parking); COZ?

30-22 (304 Pearl); 29-490 (parking gee

5/27/03; $875,000 (Land and Buildings) ./

| eose”
afoet”

1/2 of Rice Street between Bldg A/Bldg B

-running from Pearl Street to the new drive-

n the attached plan.
Abandonment has been applied for. Estimated
cost is $17,400. .
Projected Date is: November 30, 2003




7. ESTIMATED COST OF EXPANSION/ _pjesse see attached cost estimate dated

RENOVATION. (ATTACHEVIDENCE
SUPPORTING SUCH FIGURE: COP

February 21, 2003. - includes square footage

OF BIDS, CONSTRUCTION CONTRACT,
ARCHITECT'S CERTIFICATION). GIVE

DETAILS AS TO SCOPE OF PROJECT
TO BE UNDERTAKEN--# OF STORIES
TYPE OF CONSTRUCTION, TOTAL
SQ. FT. ETC.) -

8. DESCRIBE EXISTING FACILITY:
# OF STORIES '

Please see attached "Pearl Street Mill"

# OF SQ.FT./FLOOR

worksheets (2): Loft Apartments and Loft

AGE OF BUILDING(S)

Condominiums (square footage breakdown)

TYPE OF CONSTRUCTION

and "Tax Stabilization Application" Responses

INTERIOR CONDITION

EXTERIOR CONDITION

9. APPLICATION IS MADE UNDER THE
PROVISION OF THE ORDINANCE
FOR THE FOLLOWING REASON(S)
(CHECK ONE OR MORE)

10. WILL PROPOSED CONSTRUCTION/
ALTERATION INCREASE THE

locate in City of Providence
replace section of premises
expand building
remodel facility
f. “construct new building (s)
g. computer/telephone ' .
__ X h. other Substantial rehab to propertleg
at the landmark list so as to attract residential

and—commercial uses.
YES X NO

o oo

X

EMPLOYMENT AT YOUR COMPANY

IF YES, GIVE ESTIMATE AS TO Please see attached...'Application Responses”
NEW POSITIONS TO BE CREATED o
AND JUSTIFICATION FOR SAME

11. WILL THE"PROPOSED ALTERATION/ YES NO X

CONSTRUCTION CAUSE ANY OTHER

FACILITY TO CLOSE?

12. WILL CONSTRUCTION/ALTERATION YES X NO

REQUIRE PURCHASE OF ADDITIONAL o "
FURNITURE/FTXTURES/EQUIPMENT? Please see attached...''Application Responses
IF YES, GIVE DETAILS AS TO NUMBTLR

AND TYPE TO BE PURCHASED




13. CONSTRUCTION SHALL BEGIN November, 2003
* ANTICIPATED THAT CONSTRUC-

TION SHALL BE COMPLETED September, 2004

14. ARE ALTERATIONS/CONSTRUCTION . YES X NO
PLANS PERMITTED UNDER THE
PRESENT ZONING;

IF NO, PLEASE ADVISE AS TO
WHETHER APPLICATION HAS BEEN
OR WILL BE FILED WITH ZONING
BOARD OF REVIEW.

HAS HEARING BEEN SCHEDULED?

IT IS THE UNDERSTANDING OF THE APPLICANT(S) THAT THE EXEMPTION, IF
APPROVED, IS APPLICABLE ONLY TO COMMERCIAL/ INDUSTRIAL CONCERNS WHO
WISH TO LOCATE IN THE CITY, OR WHO WISH TO REPLACE, RECONSTRUCT, EXPAND
ORREMODEL CURRENT FACILITIES; THAT MEET THE APPROVAL OF THE BUILDING
INSPECTOR; THAT ALL CURRENT AND PAST TAXES DUE BY THE APPLICANT(S) MUST
BE PAID IN FULL; THAT THE EXEMPTION WOULD BE ATTRIBUTABLE ONLY TO THAT
PORTION OF THE ASSESSMENT ATTRIBUTABLE TO THIS CONSTRUCTION /
RENOVATION; THAT THE EXEMPTION MAY BE REVOKED IN THE EVENT OF FRAUD OR

MISREPRESENTATION BY THE APPLICANT(S).
ALY 0 Avuary fovend G,
W mﬁ’ﬁsw@{;mm Hanoy Mowti
///r/( o~ 1570 Weaminaer -, Rovidence.

NESS“ ADDRESS
U‘?/&b 10| 9[o
DATE ° DATE

RECEIVED BY CITY ASSESSOR .
PROVIDENCE RHODE ISLAND e __DATE




1. Name & Address of Pearl Street LLC and Pearl Street Propertiés LLC

. Applicant
1570 Westminster Street, Providence
2. Location of Property 304 Pearl Street, Providence
3. List Plat/Lot(s) : 30-22 (304 Pearl); 29-490 and 30-63 (parking);
. 30-143 (One Central)
4, Fee Paid Yes No

5. Application Reviewed by ECEnT LY UNDER {{&w‘éw
Building Inspection & Approved Yes Pr SEnvT LY O

No Violations ' -

6. Application reviewed by Collector Yes : No
with no outstanding taxes

7. Application is eligible for a. Cause a commercial/industrial concern
program on the basis of the to locate in the city; -

following (check one) b. Cause a commercial/industrial concern to

replace, expand, reconstruct, or remodel
existing huilding thereby increase tax
base
c. Cause a2 commercial/industrial concern to
' construct new buildings/facilities and
thereby increase employment

8. Property is eligible for . Yes No
. stabilization program in that it
meets the criteria as commercial/industrial property

9. Application has been filed with  Yes No
Assessor prior to obtaining
building permit

10. Improvements to be undertalken

11. Recommend that the project be
approved for stabilization
exemption program , Yes No

RECAPITULATION OF
EXEMPTION BREAKDOWN

Assessment date prior to Stabilization




APPLICATION FEE FORWARDED TO
COLLECTOR AMOUNT

3

REVIEWED BY ASSESSOR WITH THE

FOLLOWING RECOMMENDATIONS 7 (p K W:d [ Q)%L)«I,\.

/\ i A
SIGNATURE/DATE/ASSESSOR (\ ‘\&12\; k\/(r/d} ﬂp R i)hf
kk* kA% *k \ 07 ‘E
RECEIVED BY CITY COLLECTOR /9 %? ’7’/ Zﬂj
(o)
APPLICANT OWES FOLLOWING TAXES o2003  YEAR {,?S V] o= AMOUNT 3d 4 i, gerre
Se0 hItc's 30/62%
Bttached
TAXES ARE PAID IN FULL

ARRANGEMENTS HAVE BEEN MADE

YES NO
SIGNATURE/DATE/COLLECTOR /0 10/ 03 @% Zg hﬁc.'% CZ/ZZ
Ahkk

* kK *x %

RECEIVED BY BUILDING INSPECTOR Lo/ 2/A%
DATE t 4
PLANS AS REVIEWED MEET ALL CUR- PRESENTLY UpnpeR REVIEW FoR REFERRAL To
RENT CODES/STATUTES OF CITY YES NO

STATE REHAG COVE REVIEW Boarb (BUiLoms cond)
NO VIOLATIONS EXIST ON THIS OR '
OTHER PROPERTIES OWNED BY NO ZOMINL OR BULLDING LOPE VILAAT ION 5-
APPLICANT YES NO

* VIOLATIONS EXIST AS FOLLOWS R

VIOLATIONS HAVE BEEN DIS-
CUSSED WITH APPLICANT(S)
ARRANGEMENTS HAVE BEEN —

MADE TO CORRECT SAME YES NO
SIGNATURE/DATE/BUILDING INSPECTOR CAdgan !O 2pzo~  10[31/03
REVIEW BY THE ASSESSOR [
OF THE

APPLICATION FOR TAX STABILIZATION
FOR COMMERCIAL/INDUSTRIAL & RESIDENTIAL PROPERTY




DURKEE BROWN
VIVEIROS WERENFELS

A R

C H

1 T L

C r

S

. February 21, 2003

. Building A - Pearl Street Mill Building (areas in gross square feet)

Floor Apart. Comm. | Total # Apart- | #Comm. | Cost/SF | Total
Area Area Area ments ! Indus. :
Building A1 . '
Basement 1 9,310 9,310 $55 $512,050
Basement 2 3,000 3,000 $25 $75,000
1% Floor 10,950 | 1,150 10 1 $95 $1,149,500
1,330 $175 . $232,750
13,430
2" Floor 12,280 ' 11 $95 $1,166,600
1,260 $175 $220,500
13,540
3" Floor 11,030 11,030 11 $95 $1,047,850
Mezz. 4,815 4,815 $95 $457,425
Subtotal A1 31 1 $4,861,675
Building A2 ' ' .
Basement - 5,445 5,445 0 0 $25 $136,125
1* Floor 5,445 |- 5,445 3 0 $135 $735,000
2" Floor 3,180 3,180 3 0 $135 $430,000
Subtotal A2 14,070 6 0 $1,301,000
Building A3 4,600 0 1 $50 $230,000
HB Wrhse
- | Building A4. | 36,505 0 1 $15 $547,600
1.St. Wrhse ' _ ' |
"~ | Total A z 38 $ 6,940,275
| “Building B - Central:Street:Mill:Building - .
Floor - Apart. Comm. | Total # Apart- | #Comm. | Cost/SF | Total
Area Area Area | ments | /Indus.
Building B . '
Basement 1 2000 - 2,000 $10 $20,000
1% Floor 6,140 | 6000 |. 4 41 $95/%75 $1,033,300
13260 1 $75 $244,500
15,400
2" Floor 15,420 15,420 10 $95 $1,465,000
3" Floor 8,950 8,950 5 $95 $850,000
Roof Deck ? ? ? $25,000
Bridge 344 344 $10,000
Total B 42,115 18 5] $3,647,800*
Total A 109,625 38 6,940,275*
Total B 42,115 18 51 $3,647,800**
Total 151,740 $10,588,075




MUNICIPAL LIEN CERTIFICATE

CITY OF PROVIDENCE - OFFICE OF THE COLLECTOR
CITY HALL PROVIDENCE, R.I. 02903 (401) 331-5252

" DATE PLATE LOT UNIT LOCATION CERT # PAGE

_ April 07, 2004 029 0490 0000 365 Pearl St 22415 1

. ASSESSED  Providence Economic Development Corp
" OWNER

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED

YR TYPE ORIGINAL CHARGE ADJUSTMENT PAID BALANCE INTEREST  TOTAL  BILL NAME
TAX ABATEMENT DUE DUE
03 RE $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 ARMORY REVIVAL
$0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.QQ

NOTE - INTEREST SHOWN IS VALID FOR 30 DAYS FROM DATE ISSUE. ADDTIONAL
CHARGES MAY APPLY IF PAYMENT IS RECEIVED LATER THAN 30 DAYS FROM DATE.

NOTE - PLEASE BE AWARE THAT UNPAID TAXES MAY BE SUBJECT TO TAX SALE.

"PLEASE CONTACT THE WATER SUPPLY BOARD AT 521-6300
-RLEASE CONTACT THE NARRAGANSETT BAY COMMISSION AT 521-6300

v CERTIFICATTION

r THIS IS TO CERTIFY THAT THE ABOVE IS TRUE AND CORRECT, SAID CERTIFICATION
BEING GIVEN IN ACCORDANCE WITH 44-7-11 OF THE GENERAL LAWS OF RHODE ISLAND
1956, AS OF THE DATE PRINTED ABOVE.

MAILED TO: City Council
City of Providence W W

ROBERT P. CEPRANO
TAX COLLECTOR

MARC CASTALD], DEPUTY.

71.5P3 006 \Webserver\Govern\Reports\pro_lien_c.mpt



MUNICIPAL LIEN CERTIFICATE

CITY OF PROVIDENCE - OFFICE OF THE COLLECTOR
CITY HALL PROVIDENCE, R.I. 02903 (401) 331-5252

) DATE PLATE LOT UNIT LOCATION CERT # PAGE

April 07, 2004 030 0022 0000 304 Pearl St 2416 1

- -ASSESSED Providence Economic Development Corp
" OWNER

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED

YR TYPE ORIGINAL CHARGE ADJUSTMENT PAID BALANCE INTEREST TOTAL  BILL NAME
. TAX ABATEMENT DUE DUE
- 03 RE $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 ARMORY REVIVAL
$0.00 30.00 $0.00 $0.00 $0.00 $0.00 $0.00
. —_—

NOTE - INTEREST SHOWN IS VALID FOR 30 DAYS FROM DATE ISSUE. ADDTIONAL
CHARGES MAY APPLY IF PAYMENT IS RECEIVED LATER THAN 30 DAYS .FROM DATE.

NOTE - PLEASE BE AWARE THAT. UNPAID TAXES MAY BE SUBJECT TO TAX SALE.

PLEASE CONTACT THE WATER SUPPLY BOARD AT 521-6300
-PLEASE CONTACT THE NARRAGANSETT BAY COMMISSION AT 521-6300

CERTTITFICATTION

THIS IS TO CERTIFY THAT THE ABOVE IS TRUE AND CORRECT, SAID CERTIFICATION
‘BEING GIVEN IN ACCORDANCE WITH 44-7-11 OF THE GENERAL LAWS OF RHODE ISLAND
1956, AS OF THE DATE PRINTED ABOVE.

.MAILED TO: City Council

City of Providence W Q , o

ROBERT P. CEPRANO
TAX COLLECTOR

MARC CASTALDI, DEPUTY.

71.5P3 006 \Webserver\Govern\Reports\pro_lien_c.rpt



MUNICIPAL LIEN CERTIFICATE

CITY OF PROVIDENCE - OFFICE OF THE COLLECTOR
CITY HALL PROVIDENCE, R.1. 02903 (401) 331-5252

) DATE PLATE LOT UNIT LOCATION CERT # PAGE

A_pril 07,2004 030 0143 0000 1-9 Central St 22,417 1

"-ASSESSED Providence Economic Development Corp
"~ OWNER

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED

YR TYPE ORIGINAL CHARGE ADJUSTMENT PAID BALANCE INTEREST TOTAL  BILL NAME

TAX ABATEMENT DUE DUE
" 03 RE $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 ARMORY REVIVAL
$0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
—

NOTE - INTEREST SHOWN IS VALID FOR 30 DAYS FROM DATE ISSUE. ADDTIONAL
CHARGES MAY APPLY IF PAYMENT IS RECEIVED LATER THAN 30 DAYS FROM DATE.

NOTE - PLEASE BE AWARE THAT UNPAID TAXES MAY BE SUBJECT TO TAX SALE.

"PLEASE CONTACT THE WATER SUPPLY BOARD AT 521-6300
- -PLEASE CONTACT THE NARRAGANSETT BAY COMMISSION AT 521-6300

<

CERTIFICATTION

THIS IS TO CERTIFY THAT THE ABOVE IS TRUE AND CORRECT, SAID CERTIFICATION
"BEING GIVEN IN ACCORDANCE WITH 44-7-11 OF THE GENERAL LAWS OF RHODE ISLAND
1956, AS OF THE DATE PRINTED ABOVE.

MAILED TO: City Council

City of Providence W W

ROBERT P. CEPRANO
TAX COLLECTOR

MARC CASTALDI, DEPUTY.

71.5P3 006 \\Webserver\Govern\Reports\pro_lien_c.mpt



MUNICIPAL LIEN CERTIFICATE

CITY OF PROVIDENCE - OFFICE OF THE COLLECTOR
CITY HALL PROVIDENCE, R.I. 02903 (401) 331-5252

- DATE PLATE LOT UNIT LOCATION CERT # PAGE

A;-)ril 07, 2004 030 0629 0000 35 Central St 22,418 1

o >
v ®

" ASSESSED  Bears Brothers Realty
" OWNER

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED

YR TYPE ORIGINAL CHARGE ADJUSTMENT PAID BALANCE INTEREST  TOTAL  BILL NAME
TAX ABATEMENT DUE DUE
" 03 RE $£501.20 $0.00 $0.00 $501.20 $0.00 $0.00 $0.00 ARMORY REVIVAL
$501.20 $0.00 $0.00 $501.20 $0.00 $0.00 $0.00
—

NOTE - INTEREST SHOWN IS VALID FOR 30 DAYS FROM DATE ISSUE. ADDTIONAL
CHARGES MAY APPLY IF PAYMENT IS RECEIVED LATER THAN 30 DAYS FROM DATE.

NOTE - PLEASE BE AWARE THAT UNPAID TAXES MAY BE SUBJECT TO TAX SALE.

-PLEASE CONTACT THE WATER SUPPLY BOARD AT 521-6300
"PLEASE CONTACT THE NARRAGANSETT BAY COMMISSION AT 521-6300

¢ CERTTIFTITCATTION

- THIS IS TO CERTIFY THAT THE ABOVE IS TRUE AND CORRECT, SAID CERTIFICATION
BEING GIVEN IN ACCORDANCE WITH 44-7-11 OF THE GENERAL LAWS OF RHODE ISLAND
1956, AS OF THE DATE PRINTED ABOVE.

MAILED TO: City Council : o .
City of Providence W ’/?; . .

. ROBERT P. CEPRANO
TAX COLLECTOR

MARC CASTALDI, DEPUTY.

71.5P3 006 \Webserver\Govern\Reports\pro_lien_c.rpt



MUNICIPAL LIEN CERTIFICATE

CITY OF PROVIDENCE - OFFICE OF THE COLLECTOR
CITY HALL PROVIDENCE, R.I. 02903 (401) 331-5252

DATE PLATE LOT UNIT LOCATION CERT # PAGE

1-\/Iay 10, 2004 029 0490 0000 365 Pearl St 23,382 1

"~ ASSESSED  Providence Economic Development Corp
OWNER

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED

YR TYPE ORIGINAL CHARGE ADJUSTMENT PAID BALANCE INTEREST TOTAL  BILL NAME
TAX ABATEMENT DUE DUE
©03 RE $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 ARMORY REVIVAL
$0.00 . $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

NOTE - INTEREST SHOWN IS VALID FOR 30 DAYS FROM DATE ISSUE. ADDTIONAL
CHARGES MAY APPLY IF PAYMENT IS RECEIVED LATER THAN 30 DAYS FROM DATE.

NOTE - PLEASE BE AWARE THAT UNPAID TAXES MAY BE SUBJECT TO TAX SALE.

PLEASE CONTACT THE WATER SUPPLY BOARD AT 521-6300
. PLEASE CONTACT THE NARRAGANSETT BAY COMMISSION AT 521-6300

CERTTITFTITICATTI ON

THIS IS TO CERTIFY THAT THE ABOVE IS TRUE 'AND CORRECT, SAID CERTIFICATION

‘BEING GIVEN IN ACCORDANCE WITH 44-7-11 OF THE GENERAL LAWS OF RHODE ISLAND
1956, AS OF THE DATE PRINTED ABOVE.

MAILED TO: City Council .
City of Providence W W

ROBERT P. CEPRANO
TAX COLLECTOR

MARC CASTALDI, DEPUTY.

§1.001 \Webserver\Govern\Reports\pro lien c.mt



MUNICIPAL LI1EN CERTIFICATE

CITY OF PROVIDENCE - OFFICE OF THE COLLECTOR
CITY HALL PROVIDENCE, R.I. 02903 (401) 331-5252

: _IjATE PLATE LOT UNIT LOCATION CERT # PAGE

\ 38

May 10, 2004 030 0022 0000 304 Pearl St 23,383 1
ASSESSED  Providence Economic Development Corp
OWNER

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED

YR TYPE ORIGINAL CHARGE ADJUSTMENT PAID BALANCE INTEREST TOTAL  BILL NAME
TAX ABATEMENT DUE DUE
03 RE $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 ARMORY REVIVAL
$0.00 $0.00 $0.00 $0.00 $0.00 30.00 $0.00

NOTE - INTEREST SHOWN IS VALID FOR 30 DAYS FROM DATE ISSUE. ADDTIONAL
CHARGES MAY APPLY IF PAYMENT IS RECEIVED LATER THAN 30 DAYS FROM DATE

NOTE - PLEASE BE AWARE THAT UNPAID TAXES MAY BE SUBJECT TO TAX SALE.

PLEASE CONTACT THE WATER SUPPLY BOARD AT 521-6300
. -PLEASE CONTACT THE NARRAGANSETT BAY COMMISSION AT 521-6300

CERTTIFICATTION

+ THIS IS TO CERTIFY THAT THE ABOVE IS TRUE AND CORRECT, SAID CERTIFICATION

BEING GIVEN IN ACCORDANCE WITH 44-7-11 OF THE GENERAL LAWS OF RHODE ISLAND
1956, AS OF THE DATE PRINTED ABOVE.

_MAILED TO: City Council W 2/
ROBERT P. CEPRANO
TAX COLLECTOR
MARC CASTALDI, DEPUTY.
81.001

\Webserver\Govern\Reports\pro lien c.rpt



MUNICIPAL LIEN CERTIFICATE

CITY OF PROVIDENCE - OFFICE OF THE COLLECTOR
CITY HALL PROVIDENCE, R.I. 02903 (401) 331-5252

“DATE PLATE LOT UNIT LOCATION CERT # PAGE
May 10, 2004 030 0143 0000 1-9 Central St 23,384 1
3
"~ ASSESSED  Providence Economic Development Corp
OWNER

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED

YR TYPE ORIGINAL CHARGE ADJUSTMENT PAID BALANCE INTEREST TOTAL  BILL NAME
TAX ABATEMENT : DUE DUE
- 03 RE $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00  ARMORY REVIVAL
$0.00 $0.00 $0.00 £0.00 $0.00 $0.00 $0.00

NOTE - INTEREST SHOWN IS VALID FOR 30 DAYS FROM DATE ISSUE. ADDTIONAL
CHARGES MAY APPLY IF PAYMENT IS RECEIVED LATER THAN 30 DAYS FROM DATE.

NOTE - PLEASE BE AWARE THAT UNPAID TAXES MAY BE SUBJECT TO TAX SALE.

PLEASE CONTACT THE WATER SUPPLY BOARD AT 521-6300
PLEASE CONTACT THE NARRAGANSETT BAY COMMISSION AT 521-6300

. CERTTIVFICATTION

*»THIS IS TO CERTIFY THAT THE ABOVE IS TRUE AND CORRECT, SAID CERTIFICATION

BEING GIVEN IN ACCORDANCE WITH 44-7-11 OF THE GENERAL LAWS OF RHODE ISLAND
1956, AS OF THE DATE PRINTED ABOVE.

MAILED TO: City Council
ROBERT P. CEPRANO
TAX COLLECTOR
) MARC CASTALDI, DEPUTY.

81.001_ \\Webserver\Govern\Reports\pro lien c.mpt



MUNICIPAL LIEN CERTIFICATE

CITY OF PROVIDENCE - OFFICE OF THE COLLECTOR
CITY HALL PROVIDENCE, R.I. 02903 (401) 331-5252

: DATE PLATE LOT UNIT LOCATION CERT # PAGE

May 10, 2004 030 0629 0000 35 Central St 23,385 1

A
-ASSESSED  Bears Brothers Realty
OWNER

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED

YR TYPE ORIGINAL  CHARGE ADJUSTMENT PAID BALANCE INTEREST  TOTAL  BILL NAME
TAX ABATEMENT DUE DUE

03 RE $501.20 $0.00 $0.00 $501.20 $0.00 $0.00 $0.00 ARMORY REVIVAL
$501.20 $0.00 $0.00 $501.20 $0.00 $0.00 $0.00

NOTE - INTEREST SHOWN IS VALID FOR 30 -DAYS FROM DATE ISSUE. ADDTIONAL
CHARGES MAY APPLY IF PAYMENT IS RECEIVED LATER THAN 30 DAYS FROM DATE.

NOTE - PLEASE BE AWARE THAT UNPAID TAXES MAY BE SUBJECT TO TAX SALE.

PLEASE CONTACT THE WATER SUPPLY BOARD AT 521-6300
“PLEASE CONTACT THE NARRAGANSETT BAY COMMISSION AT 521-6300

. CERTIFICATTION

» THIS IS TO CERTIFY THAT THE ABOVE IS TRUE AND CORRECT, SAID CERTIFICATION

BEING GIVEN IN ACCORDANCE WITH 44-7-11 OF THE GENERAL LAWS OF RHODE ISLAND
1956, AS OF THE DATE PRINTED ABOVE.

. MAILED TO: City Council W Z
.. ROBERT P. CEPRANO
) TAX COLLECTOR
T, MARC CASTALDI, DEPUTY.
81.001_

\\Webserver\Govern\Reports\pro lien c.mpt



EXHIBIT A
Stabilization For:
Date of Application:
City Ordinance:
Parcels ( Plat/Lot):

Assessment Assumptions:

Pearl Street LLC
Qctober 28, 2003

Plat 30 Lot 143

Central St . Pearl St LLC

Property Locations:

Current Assessment:

Current Taxes:

Lot 143/is the former Louttit Laundry

S
3

1 Central St
709,000

Tax Rate :
REAL ESTATE
ASSESSMENT: S 5,246,000 % allocation
TAX RATE PER $1000: $38.82 7.87% Home Fund Units $413,000
UNADJUSTED TAX CONCLUSIONS: S 203,650 74.25% Workforce units $3,895,000
17.88% commercial $938,000
Total §5,246,000
A nent Asessment after Stabilization Tax Stabilization Level
Year # Date Assessment % Abated Abated abatement Payment Taxes Abated Payments
1 12/31/2004 S 5,246,000 95.00% $ 4,983,700 $ 262,300 $ 10,182 S 193,467 S 50,912
2 12/31/2005 g 5,246,000 85.00% $ 4,459,100 $ 786,900 S 30,547 S 173,102 § 50,912
3 12/31/2006 S 5,246,000 75.00% $ 3,934,500 $ 1,311,500 $ 50,912 $ 152,737  § 50,912
4 12/31/2007 S 5,246,000 65.00% S 3,409,900 S 1,836,100 $ 71,277 S 132,372 S 50,912
5 12/31/2008 $ 5,246,000 55.00% $ 2,885,300 S 2,360,700 S 91,642 § 112,007 S 50,912
Totals S 19,672,500 S 254,562 § 763,686 S 254,562
[}
477/2004

S/unit

S424
$1,273
82,121
$2,970
$3.818

Pearl St Final 4.6.04.xls



3

r v

EXHIBIT B ~

Stabilization For:
Date of Application:
City Ordinance:
Parcels ( Plat/Lot):

Assessment Assumptions:

Peari St. LLC

October 28, 2003
Code of Ordinance 21-170.1
Plat 30 Lots 22

Assessment Valuation Date of December 31, 2000

Tax Rate : of (2001) $34.07

REAL ESTATE

Real Estate Pearl St LLC

Address:

304 Pearl Street

Lot 22 is the former New England Butt.Co. and
Lot 143 is the former Louttit Laundry Co.

ASSESSMENT: $ 920,240
TAX RATE PER $1000: $34.07
UNADJUSTED TAX CONCLUSIONS: $ 31,353
Stabilization
Assessment Stabilization Taxes Level
Year # Date Assessment % Abated Abated Tax Payment Abated Payments
1 12/31/2004 $ 920,240 0% $ $ 31,353 $ - $ 31,353
2 12/31/2005 $ 920,240 0% $ $ 31,353 % - $ 31,353
3 12/31/2006 $ 920,240 0% $ $ 31,353 $ - $ 31,353
4 12/31/2007 $ 920,240 0% $ $ 31,353 § - $ 31,353
5 12/30/2008 $ 920,240 0% $ $ 31,353 § - $ 31,353
6 12/31/2009 $ 920,240 0% $ $ 31,353 % - $ 31,353
7 12/31/2010 $ 920,240 0% $ $ 31,353 % - $ 31,353
8 12/31/2011 $ 920,240 0% $ $ 31,353 % $ 31,353
Totals $ $ 250,821 $ - 3 250,821
4/7/2004 Pear! St- Mills Stabilization Final 4.6.04 .xls



