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CHAPTER 2004-30

No. 277

Laws of the State of Rhode Island, as amended from time to time, and Sections 2jlp60 •<

through 21-170.1 of the Code of Ordinances of the City of Providence, has the ai

to exempt real and personal property used 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 which will

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

expand, retain or remodel existing buildings; and hWHEREAS, 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 designated 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 considerations, upon application, for a

period begirming 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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WHEREAS, the City Council of the City of Providence, pursuant to the General
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result in long-term economic benefit, and/or by reason of the willingness of a commercial
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moving to such property from outside the City of Providence being considered, by

-I

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, there is underdeveloped land and improvements in 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 particularly 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, retai 1/commercial

condominium space of approximately ten thousand (10,000) square feet and warehouse
1

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 rehabilitation, as certified by the building inspector of the City of

Providence, for residential, retai 1/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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Pearl Street Mill Project will assist the City 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:

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

(b) "Personal Property" means any and all tangible personal property.

including, but not limited to, all fixtures, equipment, 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,(c)

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
1

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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WHEREAS, the City Council of the City of Providence has determined that the



}

"Project Taxable Properties" means, collectively, the Project Site, as(f)

proposed, the Real Property Improvements, as hereinafter defined, and the Personal

Property, together constituting the Project.

"Real Property Improvements" means all structures, buildings, renovations(g)

and improvements currently proposed to be located at the Project Site'as identified in

Exhibit A as attached hereto; provided, that it is understood that any material additional

improvements, excluding customary repairs and renovations, shall require an amendment

of this tax stabilization ordinance.

"Stabilized Tax Payment(s)" means, with respect to the Project Taxable(h)

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.

"Termination Date" means June 30 of the year in which Stabilized Tax(1)

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 City 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.

Sections. 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

4
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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 subject 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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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) It is understood 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
r

agreement shall constitute an obligation of Project Owner, and the City of Providence

shall 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

foreclosure remedy as the lien and foreclosure remedy provided under applicable laws

and ordinances with respect to real and personal property taxes, not subject to a tax

treaty.

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

long as the Stabilized Tax Payment(s) are made by the Project Owner in accordance with

6
Page — 

further provided that if any owner of a condominium unit shall fail to pay his or her taxes



7Page
the terms of this agreement, tire City of Providence shall, during the term of this

agreement, accept said payments in full satisfaction of the obligations of the Project
»

Owner as to the payment of any and al! taxes and property assessments to the City of

Providence which would otherwise be levied upon or with respect to the Project Taxable

Properties, including future customary repairs and customary renovations of Ihe Real

Property Improvements and the Personal Property wliich may now exist or which may

hereafter be placed or erected thereon or located thereat or used therein, but excluding

material renovations or improvements beyond that contemplated in the Project.

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

Project Owner shall use its best efforts to hire contractors and subcontractors and to

purchase construction materials from entities which Av ho are simated in and/or are

residents of the City of Providence. Further, the Project Owner shall use its best efforts

to award 25% of the total dollar value of construction to Minority Business Enterprises

("MBEs") and Women Business Enterprises ("WBEs”), as defined and pursuant to

Section 21-52 of the Code of City Ordinances, City of Providence, as certified by state

agency or the Director of tire Department of Planning and Development, City of

Providence. The total fee and non-biddable "General Conditions” of the prime contractor

will be deducted from this calculation. The Project Owner will use its best efforts to

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.

11 is the intent of the parties that the participation of each element of minority and

women business enterprise 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 contracts a community hiring program

in which the employer commits to notify Project Owner of any job openings at Pearl

Street Mill Project and to require a willingness to interview candidates provided by

Project Owner’s community hiring staff. Project Owner has set a target minimum of

fifteen (15) community hires over the course of Project construction. In addition. Project

Owner agrees to provide training and/or apprenticeships for City of Providence residents

hired on the Project. Such training and/or apprenticeship program shall be submitted in

writing to the Director of the Department of Plannisig and Development, City of
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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 contribution 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

(ii) $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.

Project Owner shall provide $50,000.00 for the pre-development and/or(b)

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 family size) project.

consisting of at least twelve (12) housing 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 through 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:



(i)

real estate of the project; and

The loan of monies when added to any senior mortgage financing(ii)

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 costs; 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

The Project Owner is a partner in the project with approval over(VI)

material financial and development matters regarding the project; or

(2) Second Criteria;

(1) The repayment of the loan is guaranteed by a quasi-govemmental

entity organized to provide affordable housing and/or economic development in the City

of Providence with the financial and legal capability to 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 commercial 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.

Page—J.
The loan of monies is secured by a subordinated mortgage on the



Section 12. Basis of Calculation for Tax Paymentfs). 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 treaty is 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

said 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-JO



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 Date shall be at least one hundred and twenty (120) days from the

mailing of written notice. Project Owner may petition the City Council, City of

Providence, for a hearing with respect to the issue of non-compliance. The hearing shall

be held within sixty (60) days of the receipt of the petition by the City Clerk, City of

Providence. At the hearing Project Owner shall have an opportunity to 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 Termination

Date, the determination of the Director, Department of Planning and Development, City

of Provide.nce, shall be conclusive and Project Owner shall immediately make payment

of the Full Tax to the City of Providence.

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

Rhode Island and the Code of Ordinances of the City of Providence, the City Council

hereby approves the Project Owner's application for tax stabilization as set forth as

Exhibit A and authorizes said tax stabilization as provided in this ordinance in

accordance with it and with the schedule of payments set forth in Exhibit B as attached

hereto.

Section 18. Applicable 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.

APPROVED CLERK

MAYOR
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LIMITED LIABILITY COMPANY

2. The address of the limited llebilify compari/s resident agent In Rhode Island Is;

and the name of the resident agent at such address is

(Check one box only)

□ I ( disregarded as an entity separata from its membera corporation la;

(tfffol ii6(eminB</, so state)

-in 7 C'

. FotmNo.^W
n R^ewised: 10/15/02

3. Under the terms of these Articlae of Organization and any written operating egrocment made oc-lntended to be made, 
the limited liability company is intended to be treated for purposes of federal Income taxation as;

STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS 
Office of the Secretary of Stale

Corporations Division
100 North Main Street 

Providence. Rhoda Island 02903-1335

Pursuant to the provisions of Chapter 7-16 of the Seneral Laws, 195S, as amended, the following Articles of Organization are 
adopted for the limited liability company to be organized hereby;

4. The address of the principal office of the liffiited liability company if it is determined al the time of organization:

1570 Westminster Street, Providence, Ftt 02909 

Providence____
(Clty/TownJ

• W 02909
(Zib Code)

H. LcBarati Preston _______
(Name of Agent)

1, The name of the limited liability company Is;

Pearl Street Properties, LLC

5. The limited liability company has the purpotie of engaging in any I3v4ul business, end shall have perpetual existence 
until dissolved or terminated In accordance with Chapter 7-lS, unless a more limited purpose or duration is set forth 
in paragraph 6 of these Articles of Organization.

1S70 Westminster St______________
(Stmal Addmsa, QOt P.O. Box)

 

ARTICLES OF ORGANIZATION
(To Ba Plied In Duplicate)

FILED 
SEP 10 aw 
wuPjx

FBinffPee: $150.00
* t
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7. The limited liability company is to be managed by;

fChotk eti^ box only)

□ Q by one (1) or more managersits members Of

5
(not prior to. nor more than 30 days after, the tiling of (hose Articles of Otganizaiion)

Date: 
Signaturi

B. If the limiled liability company has managers at the time of filing these Articles of Organise bon, state the name arid 
address of each manager;

9. Tha date these Articles of Organization ars to become effective, if later than the date of filing, is; 
Upon Filing

Bccqm
herrSm

6, Additfonal provisions, if any, not Inconsistent with law, which the members elect to have set forth in these Articles of 
Organlzaildn, Including, but not limited to, any limitation of the purposes or duration for which the limited liability 
company ii; formed, and any other provision which may be Included In an operating agreement:

None

Manager

The Armory Revival Company

Address

1570 Westminster Street, Providence, Rl 02909

OrgahiZStleQ, Including any 
that all stat^ents contained

Under penally of perjury, I declare and affirm that I have 
examined these Articles of

ipanylng- attachments, art
'are true and correct.
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.JjSngFea: $150.00

OF STATE
STATE OF RHODE ISLAND AND PROVIDENCE pi!Sj%TIO«S

LIMITED LIABILITY COMPANY 

2. The address of the limited liability company's resident agent In Rhode Island is:

and the name of the resident agent at such address Is

{Chick on« bon only)

disregarded ae an entity separate from its member«  a ojrporation
a partnership S£

(If not determined J so state)

r

n

0

H. taBaron Preston___________
(Nome qf Agent)

Jf

Form No. 400 
ftcvIscRj; 10/15/02

1570 Westminster Street

(Streal Address, flat P.O. Bocc)

,ri 
(Zip Code)

5. The litnited liability company has the purpose of engaging in any lawful business, and shall have perpetual existence 
until dissolved or terminated in accordance with Chapter 7-16, unless a more limited purpose or duration is set forth 
In paragraph 6 of these Articles of Organrzcib'on.

4. The address ol the principal office of the limited liability company if it Is determined at the time of organization;

1570 Westminster Street, Providence, R102909

3. Under the terms of these Articles of Orgenizalion and any written operating agreamenl made or inlanded tp be made, 
the limited liability company is intended to be treated for purposes of federal Income taxgtlon as:

Pursuant to the provisions of Chapter 7-l6 ol the General Laws, 1956. as amended, the following Articles of Organization are 
adopted for the limited liability company to be organized hereby:

ARTICLES OF ORGANIZATION
(To Bo Ried In Duplicate]

Providence_____

(Clty/Town)

1. The name of the limited liability company Is:

Pearl Street, LLC

Office of the Secretary || 53 AM 'flO
Corporations D(Vision
100 korth Main. Street

Providence, Rhode Island 02903-1335 FILED 
hay 02 2003

ID Number: 
PifCElVcO
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7, The limited liability company is to be managed by;

{Check one box only)

□

(not prior Io. nor more than 30 days after, the ming'of these Articles of Organization)

Oele; W^y 2003
Signati

r

8. If the limited liability company has managers at the time of filing these Anicles of Organization, state the name and 
address of each manager:

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

AtzthorIzM Person
MlCtlA£UPT?PATRICK ESQ.
155 South Main Street 
Providence, Rl 02903

Manager

The Armory Revival Company

Under penalty Of perjury, I declare and affirm that I have 
examined these Articles op'TJWiization. including any 
accompanying attachments, and that statements contained 
herein am true and correct, \ I

Address
1570 Westminster St, Providence, Rl 02909

S. " Additicmal provisions, if any, not Inconsistent with law, which ths members elect to hays set forth In these Articles of 
Organization, including, but not limiteC 10, any limitation of the purposes or duration for which the Ifmited liability 
company Is formed, and any other provision which may be included Ih an operating agreement;

* ,

its members gr by one (.1) or more managers
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■>

THE ARMORY REVIVAL COMPANY« ■

CERTIFICATION. %

The undersigned Treasurer of The Armoiy Revival Company, a

corporation duly organized and existing under the laws of the State of Rhode

Island, hereby certifies that the attached Financial Statements for The Annoiy
-V

Revival Company and Affiliates for 2001 are true and correct

IN WITNESS WHEREOF, I have hereunto set my hand and the seal

of the Company on this day of , 2003.

I-IL LeBaron Preston, Treasurer
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Principal InforniaLion

, Sole Member

"k

Mark Van Happen., Vice P^-efl-lHenr

241-74-7519

Name; 
Aililrcs?; 

'I'clEphonc Nvinbei'; 
Social Sccurily Number;

Telephone Number;
SocIbI Sccurily Nuikitiet;

Telephone Number; , 
Snci.dl Security Ntunber; 

Nnnic;
Address:

Namo;
Adtlrc.?.5:

Telephone Number
Social Security Number;

Name; 
Address; 

Telephone Number; 
Social Security Nojuber.

.rolcphonc Nuiiihcr: 

Social Security Number; 

Name:
Address;

H. LeBaron Preston, Treasurer 
251 Olney Street
Providence, Rhode I.sland_029n6
401-861-71.49_______
33R-36-nT1 7_____________

Name; 
A.ddress;

Jamestown, Rhode Island 02835
401-423-0554
035-40-4408

The Armory Revival Compa
J^0..X^5j;ji!inater_5Xtae.L

P.tovidence, R.l. 02909
401-272-2720
05-0427241 
Principals of The Armory Revival Company
Robert E. Dupre., Jr.. id ent
16 Green T^ane __
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OPERATIIMG AGREEMENT ofPearJ Street, b.LC, aRhode 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 term is hereinafter defined, who have executed

this Agreement:
A

1

ARTICLE 1
Definitions

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

OPERATING AGREEMENT 
or 

PEARL STREET, LLC

"Act" means the Rhode Island Limited Liability Company Act, constituting 
Section 7-1.6-1 of the Rhode Island General Laws, as the same may be amended from 
time to time.

"Additional Member or Additional Members" means Member or Members, not 
including the Initial Member, joining the Company after the effective date of thi.$ 
Operating Agreement and obtaining'an Jntere.st in .the Company.

"Agreement" means this Operating Agreement of .Pearl Street, LLC, as amended 
from time to. time.

"Capital Account" means the account described in Section 3.02 of this 
Agreement.

"Capital Contribution" means with respect to any Member the tptal 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 sliall. have a capital value as defined in Section 7-'l6-2(f) 
of the Act

"Capital Transaction" means a (i) 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 intenuption insurance) or condemnation awards with respect to the 
Company’s assets in excess of amounts required to be applied to pay indebtedness of the 
Company or to construct, repair or restore the assets.

"Cash flow" means the excess of tlie 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. If the Manager determines that the 
Company’s working capital reserves exceed an amount that it deems sufficient for the
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I ''Transfer/' means a sale, gi^-orpther disposition of anInterestiri Uie Company^
Z-)

2

2.0 J Place of Business. T)ie .Cpnip.any’s..prjncipal .place .of business shall .he .at 
1570 Westminster Street, Providence, Rlip.de Island. The Memb.ers .niay from time to

ARTICLE 2
Location and Purpose

lime shW-S? .fee.C.Q!#PM>y:5 JWPfiiP.4 pJ^S.of.bHsjnsss .tp.5nothcr location and/or 
establish Places 9f b®n?S5,

2.02 Business Activities. The Company's business shall consist of acquiring, 
owning, constructing, rehabilitating leasing, managing and selling real property, and any

- whether voluntary or by operation of law.
"Treasury Regulations” means the Treasury Regulations on Income Tax 

-promulgated under-the Code,-aSoamended from time to time.

t I

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 effeclive 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 shall be the initial Manager, 

"Member" or "Members" means that person 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 he 
deemed to be the owner of the interest assigned to him, her or it unless and until a 
substitute Member has been admitted to the Company pursuant to the terms and 
conditions of this Agreement or the ijiteiests or portions tiiereof are bought by die 
Company pursuant to Section 10.02 herein,

"Net Profit" is all revenue received by die Company from sales and every other 
source from the date hereof until the final safe 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 
die preferred return, and net of the Project Development Fee paid to the Armory .Revival 
Company, as developer, of 5% of total cost but not more than $157,250.

".Reserved Interest" means that 20% of the Interests in die Company held by the 
Initial Member and available for allocation to Additional Members upon approval of the 
Manager and payment of a Capital Contribution.
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3,05 Initial Member. The Initial Member shall be The Armory Revival Company.

3

3,02 Capital Accounts. Each Member sliaJl have a Capital Account maintained in 
accordance with Treasury Regulations. Treasury Regulations generally require that each 
Capi tal Account be increased by (i) the amount of .money contributed to the Company by 
the Member, (ii) the fair market value of property contributed by the Member (adjusted 
for liabilities secured by the property or which the Company is deemed to assume), and 
(iii) allocations of income or gain to the Member. Capital Accounts are decreased by (a) 
the amount of money distributed to the Member, (b) the fair market value of property 
distributed to the Member (adjusted for liabilities secured by the properly or which the 
Mejuber is deemed to assume), and (c) allocations of deduction, loss or other expenditure 
to the Member. In the case of a distribution of property, proper adjustment sliall be made 
for gain or loss which would have been recognized had the property been sold by the 
Company for its fair market value prior to the distribution.

3.01 Liability of Members, A Member is liable to the Company for his, her or its 
Capital Contribution. 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.

3.0.4 Capital Accounts of Transferees. Each person succeeding to a Member's 
interest in the Company shall have a Capital Account identical to that of the predecessor 
Mcmb.er with respect to the transferred interest at the date the Transfer bepqmes effective.

3,06 Initial Contributions, The Initial Member has .contributed .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.

ARTICLE 3.
Members. Contributions and Liability

3.03 Preferred Return The Company shall pay to each Member, other than the 
.Initial Member a preferred return of 6.5%, compounded annually, on the un-recovered 
amount of each 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 after all financing has been, repaid, and after each Member 
has received a return of capital contributed! which is due to be relumed at the time of any 
such payment in. aecotdiariGe with the founs. of eaeh such Member’s subseription 
agreement. The first payinent of the preferred return due shall ,be .made before the 
payment of the Project Development Fee and before any distribution is made of Net 
Profits to the Members. The final payment of the preferred Return shall be made at such 
tim&as each meinbet receives a.final return of unrrescovered capital contributed (as 
provided in the subscription agreement of each such Member).

1

other business activity which a limited liability company may lawfully conduct in the 
State of Rhode Island.
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add the name of such Addj.ti,ojisd Mewb.er to. Sche.duje A hereto;
r

fc)

(a)

All such capital contributed sShall go the Company for its use.

4

3.0.8 Additional, Capital Cootributions. Existing Members may contribute 
additi onal capital to tlie Company at any time with the approval of the Manager. The 
minimum 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:

in.scribe next to such Member’s name the total amount of such additional 
Capital Contribution together with all Capital Contributions previously made by 
such Membei; 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.

3.09 Ownership Interest. The Members of the Company and the respective 
.Interests of the Members are set Forth on Schedule A hereto, Reserved Interests that are 
not allocated to Additional Members are allocated to the Initial Member.

4.01 Management and Control. The management and control of the Company 
shall be vested tn a Manager or Managers. The Annory revival Company shall, its 
successors or assigns, shall be the Manager.

ARTICLE 4
Management and •Control

4,03 Proxies; Membersentitled to. vote at a meebng of Members may vote in 
perspn pr by proxy, Members m,ay .^pppitit, ,4 Ip'Vpte pr a?! fpr Mahers
by signing a proxy, either personaliy or by an attomey-in-fact No proxy shall bo valid for 
more than 11 months .after the date of its execution unless a longer period is expressly 
provided in the proxy.

4.02 Action by Members, Action on a matter shall be approved if a quorum is 
present at a meeting of Members, eligible to vote and Member’s, representing a majority 
of the Interests pnesent (in person or by proxy) vote to approve the action, unless a greater 
percentage is otheixvise required by this Agreement,

inscribe next to such Mernber’s name the total amount of capital 
contributed by $uch.Member;

to si)^ m^ber’^mame the to^ Inter^t ^located to sucli 
l^efnber oh account o/siieh C'apitiil Contribiitidii. "

3.QI Additional Members. 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:

(a>
•(b)
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4.05 Action by Ivlanagers. Managers shall act by majority vote, each Manager 
being entitled to one vote.

5.01 Annual Meetings, The annual meetings of the Members for such busine.$.$ 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 other time and place within or without the State of Rhode Island,

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.

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 meeting properly 
requested by a Member shall be called for a date not less than 10 nor more than, thirty 30 
days after the request is made.

ARTICLE 6
Managers

ARTICLE 5
Member’s Meetings

5.03 Quorum. Members holding in excess of 50% of the Interests on a matter, 
represented in person or by proxy, shall constitute a quorum.- for action ort that matter at a 
meeting of Members, If a quorum is not present or repre,5ented at amecting of Members, 
the holders or representatives of Interests present, may adjourn the .meeting 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.

4.06 Manager^ PowersThe Manager shall have the authority, powers and 
responsibilities described‘in‘Article 7,

>4.04 Members Action Without a Meeting, Any action required or permitted to be 
taken at a Members' meeting may be taken wilhapt a meeting if a consent or consents, in 
yyriting, setting forth the actions so taken, shall be .signed before or %fter such actions by 
the holders (either by proxy or in person) of more than 50% of the. Interests then issued 
.^pd Qutst-^nding. W.ith.m 10 .days^ftpr,obtaining fiuthprization by written consent, notice 
of the actjqn nm?.t be^}§i,ven tq tho^e Mepthejis who hq.ve nqt consented in. writing, or who 

nqt entitle^ (o yqtp'on^he actm^^
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connection with' any administrative or judicial proceedings uivolvihg tax controversies of 
the Company 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 until a successor is elected by the Members or until death, resignation or 
removal, whichever shall first occur,

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

7.01 General Authority of Manager. The Manager shall have, except as 
speci.Gcally limited in this Agreement, full, and exclusive authority in. the management 
and control of the Company, and shall have all tire 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.

ARTICLE 7
Manager’s Authority

6.02 Removal of Manager, The Members may remove a Manager, with or \Mtbout 
cause.

^.03 Tax Matters P^nerf "TMP”), Thp TMP sh|ll b?Mero.bcr or^ Manager 
a{),<tK0.ntQr4alR^(?iiii5 ^'?[vice in.

7.02 Express Rights and Powers. The ,Ma.nager 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 as are deemed appropriate by the 
Manager,

(b) take and hold any assets of the Company in the name of the Company, or in 
the name ofn 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 indebtednes.s in the 
ordinary course of business ;•

•(e) sell, transfer, dispose of, trade, exchange, convey, quriGlajm, surrender, .relea,se 
or abandon, upon tenus and conditions which, the Manager may negotiate and deem 
appropriate, real and personal property of the Company in the ordinary course of 
business;

(f) sign, seal, execute and deliver documents and in.slruinents, 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 interests, to sell Company assets, and 
to take any other action with respect to agreements made between the Company and a 
lender or any affiliate thereof, all subject to the limitations of Section 9.03 regarding the 
distribution of assets in kind;
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ARTICLE 8,
Indemntficattons

to other .acts express ly prohibite  ̂by this X^Wraent or by laiw, the li^mger sl-iali' hot 
have the authority to:

(a) do any act .in contravention of this.Agreement;
(b) do any act which would make it impossible to cany on tlie Company's 

ordinary business, except as expressly provided in this Agreement;
(c) confess a judgment against the Company;
(dj execute or deliver any general assignment for the benefit of the Company's 

creditors;
(e) assign, rights in specific Company properly for other than a Company purpose;
(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 tlie Company's assets without the consent of the Members 
representing a majority of the Interests.

(h) file a petition in Bankruptcy for liquidation or reorganization, or for 
receivership.

8.01 Indemnification. Each 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, partnership, 
joint venture, trust or other enterprise shall be indemnified by the Company to the fullest 
extent permitted or authorized by the Act or future legislation or by cunent or future 
judicial or administrative decision (but, in the case of future legislation or decision, only

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 delh'ery of instruments in the name of and on belialf 
of the Company shall act to bind tlie 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 
otlierwi.se lacks the authori^ to act'for the Company and the person with whom- the 
Manager is dealing has knowledge of the fact that .such Manager ha.s no such authority, 
otherwise, third parties may rely upon the Manager’s authori ty, and or any Certificate or 
Certified Statement of the Manager, as provided in this Agreement as being true and 
accurate.

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

(h) invest Company funds .and working capital reserves; and
(i) detenninc distributions. to.Members.
(j) ^0 .wnd Schedule A of this Operating Agreement to refippt the addition of 

Members to the Comp.^ and. thejr .Interests therein.
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to protect itself and the indentnified persons a^ajn^ sll IjabijMei c^gts
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8

8.02 Advances. 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 thereof upon 
receipt, of an undertaldng to repay all amounts advanced if it is ultimately determined tliat 
the person is not entitled to be indemnified by the Company as authorized by this Article.

9.01 Cash Flow. The Company may make distributions of the Cash. Flow to the 
Members in accordance with their respective Interests. Cash Flow from the operation.'; of 
the Company shall be distributed as follows;

(a) First, to the Members, other than the Initial Member, in the amount of their un­
recovered 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 Capital. 
Contributed;

(c) Third, to the Members in the, amount of 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 as provided herein

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

ARTICLE 9
Distributions to Members

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 as 
follows;

(a) First, to the Members in proportion to their un-recovered Capital 
Contributions, except for Capital Contributions which are to remain in the Company in 
accordance with the terms o.f a Member's subscription agreement;

(b) Second, to the Members in proportion to and to the extent of the balances of 
their Capital Accounts; and

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, settlements, 
losses, damages, costs and expense?, including attorneys' 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 arising out of his or her status as an agent or employee. The foregoing right 
of indemnification shall, npt he explu&ive.of other rights to which those seeking 
indemnification may be entitle^. The Qompany maintain, insurance, at its expense. 

.2 X- . 1 r  i J.1- . !. J_ .. J’Z* . J'. ■ - • 11 - 1 • .1 ?■!•*• .. . ■ «

expenses, including attorney’s fees, whether or riot the Company would have the legal 
power to indemnily such persons directly against such liability.
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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, subjecttolhe 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 or the Consent of the members other 
than the Initial Member.

10.02 Effect of Improper Transfer. Any 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 Article 10 or 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 purported 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.

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

9.04 Distribution of Assets in .Kind, If assets of the Company are distributed in 
kind, they shall be distributed to the Members as tenants-,in-common i.n 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.

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

ARTICLE 10
Transfers and Admission of Members

I.

(c) Third, to the Members in. accordance yrith their unpaid Preferred Return as 
provided in Section, 3 . OS.

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

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

9,03 N.etProfits, Net profits ^9 tp be allpcaled to the members ip accordance 
withtheitinterest.. ' ’ " '■

10,03 Permissible Transferees, No Transfer may 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 tlie Members that the Transfer does not result in 
(i) the close of the Company’s taxable year, (ii) 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
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10.06 Effectiveness of Transfer.
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10

in wititfg to be bound by the terms of this Operating Agreement and by making a capital 
Contribution. The minimum 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 on Additional .Member shall, come from the .Reserved 
Interests, shall reduce the Interest of the Initial Member, and shall not reduce the Interest 
of any other Member. Upon the admission of an Additional Member who is allocated an 
Interest from the Reserved Interests, the Manager shall amend Schedule A of this 
Operating Agreement 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 Members, other than the Initial Member, is 
not required Cor the addition of such Additional Members to the Company.

The admission of an Additional Member who is allocated an Interest which 
reduces the Interest held by Members other than the Initial Member (i.e., whose Interest 
does not come from the Reserved Interests held by the initial Member) must be approved 
by a vote or written consent of each of the members whose Interest 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 Agreement as the same may be amended from tine to time.

4 '• .

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 instrument in form satisfactory to the Manager, agreeing to 
and subjecting such transferee, to the terms and conditions of this Operating Agreement as 
the §atne naay be .atp.ended 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 Trau-sfer 
occurs by reason, of or. inoident to tb.o death, op.termination of the Metnbep whose Interests 
are the .subject of the Transfer and the person receiving the Tran.sfer is a permissible 
transferee- as defined in Section 10.03.. A Membeir 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,Mejnber's death without the consent of the Members 
and without causing dissolution of the Company. In tliat event, the trust or estate shall 
become a Member.

(a) A Transfer of an interest from the Reserved Interests in tire Company by the 
Initial Member shall be e.ffective 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 jnonth following receipt 
by the Company of (i) evidence of the Transfer in form and substance satisfactory to it, 
and (ii) the fees necessary to reimburse the Company in full for all expenses incurred in

10.04 Additional Members, Additional Members rrtay be admitte.^! tp the
Company upon th.e approval of the Ipitjal bferober, its successors or assigo.s by agreeing 
' ' '’’• 't A * .a. I 1 _] 1 4. J 1_ * ' X * A . . j f • - •
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J 1,03 pthQr Prpfits ^ti Los^e^, ptlier Profit? of th? Cprap^ny ^hJill be dptermined 
as of the end of each fiscal year and shall be allocated;

11.02 Profits. Net Profits and Losses. Profits, Net Profits and Losses of the 
Company 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:

(a) Except as otherwise provided in this Article 11, Profits and Losses shall be 
allocated to the Members in accordance yyitli their Interests,

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

11.01 General Provisions. Whenever a proportionate part of Company profit or 
loss is credited or charged to a Members 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 thereof .shall be determined by an iaterim. closuig.of the Company's books and 
record,?, a,? if'the fl .seal year had closed on the day prior to the dale of such Member',? 
admission.

ARTICLE 11
Allocation of Profits and Losses

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 paym ent in full of the Member's Capital 
Contribution), a judgment creditor of a Member who obtains a charging order will be 
entitled to receive any distributions to the Member and the Member's share of profit and 
loss until such judgment is paid.

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 name of the transferee on the Company's books, the Company shall forward to the 
transferee all further distributions or other compensation by way of income or return of 
capital relating to the Interest transferred,

(c) The Company shall not recognize a Transfer in violation of this Article for 
purposes of allocating profits and losses or making distributions. The Company may 
enforce the provisions of this Article directly o,r indirectly or througli its agents by 
entering an appropriate stop transfer order or by refusing to permit the registration of the 
Transfer on its books.
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Accounts have been .reduced to zero .and then .in .accordance with their Interests.
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11.05 Other Anpcation Rules. Uii.less otherwise defined in this Agreement, 
capitalized terms used in this Section 11.05 shall have the meanings set forth in the 
Treasury Regulations. Non-recourse Debt and Non-i ecourse Deductions shall be 
allocated to Members in accordance with their Interests, and Partner Non-recoursc 
Deductions shall be allocated to the Members who bear the risk of loss with respect to 
any Partner Non-recourse Debt to which such deductions relate. Any decrease in 
Minimum Gain or Partner Minimum Gain shall be allocated to the Members in 
accordance with applicable minimum gain chargeback rules.

. .11.04 Qualified Tncome.Qffset,..NG .allocation of deduction or Joss .shall be made 
to a .Member 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 income and gain in an amount and 
manner sufficient to eliminate the deficit as quickly as possible.

k

.(a) first, to the Members in proportion to, and to the extent of, the negative 
balances of their Capital Accounts;

(b) second, to the Members in. proportion to, and to the extent necessary, so that 
each .Member’s Capital Account will equal the amount of such Member's Capital 
Contributions; and

(c) third, to the Members in accordance witlr their Interests.

1J .07 Income Taxes. As set forth in the Articles of Organization, the Company 
has elected to be treated as a partnership fox Federal income tax purposes. The Members 
>yill take .any and all actions necessary to ensure that the Cpm.pa.ny \yill b.e classified as a 
partnership fqi Federal Irtcome. Tax purposes. The. Members, axe. aware of the income, tax 
consequences of this election and of the allocations made pr to fie ipade pnder this Article 
5 and hereby agree to be bound by the provisions of this’Agreement in reporting their 
share of Company income and loss for income tax purposes.

11.06 "rax Allocations. All items of Company income, gain, loss and deduction 
shall be allocated for federal, state and local income tax purposes to and among the 
Members in the same manner tliat the corresponding items of Company income, gain, 
Ios.s and deduction are allocated for book purposes; provided, however, that depreciation 
recapture shall first be. allocated toMeipbers in proportion to depreciation previously 
allocated to the extent of the Member's .share of gain, and thereafter'to other Memher.s; 
and further provided that items of income, gain, loss, and deduction, with respect to 
GonVibuted property shall be made in accordance with the Gode and Treasury 
Regulations so. as to take, into, account any variation bqtwe^n tax basis and initial asset 
value of the property involved.
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ARTICLE ,13
Notices. Payments, Demands and Communications

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 deemed equivalent to the giving of such 
notice. Tile-attendance oEa person ata meeting.shall constitute a waiver of.uotiee nfsuch 
meeting, except when a person attend.s a meeting for the expres.s purpase of objecting to 
the transaction, of any business because die meeting is not lawfully called, or convened 
Neither the business to be transacted at, nor tlie purpose of any .regular or special meeting 
of the. Members, need be specific in any written waiver of notice, of such meeting.

1.2,02 Fiscal Year, The fiscal year of the Company for both reporting and federal 
income tax purposes shall begin on the 1st day of January and end on the 31st day of 
December,

13.01.. Manner and Timing. All notices, payments, demands and communications 
required or permitted to be given by tliis 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 who.m the same is directed or, whether or not the 
same is actually received, if sent by registered or certified 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 after the date on which the notice was mailed.

12.0.1 Books of Account. The Company shall keep, adequate books of account 
according to its r^etbp.d of aeppunting in y/hich shaft be recprdpd and refl,eeted all of the

ARTICLE 12
Books of Account and Fiscal Year

contributions, to the c0tal. of th.^ Cpntp.^y all o.f the, expenses, and transactions of 
the Comp.3ny, These books of ^pcpy.nt sh^ft h? kept Jit principal pl^ce pf busi.npss of 
tl?e Company, ga^h lyfein,bCT and his o[ her ?itithqri,?,p4'repTqseaWvc^ aft
times, d'hting norinal business hours, free access to and tke right to inspect and copy, at 
the .Member’s sole expense, the Company's books of account.

if ?inpqim,C;ed a$fh^ meeting bqfQTe^bUnuo^dt,

ARTICLE 14

13.03 Notice of Members. Meetings, A written, notice of each meeting of Members 
shall be given to each 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 pl.ap.e pf the m,e..eting and, in the case of a special Members meeting, the 
purpose or purposes for which the meeting is called. If a Members meeting is adjoutmed 
to a different date, ftm^e .or plac.e, n.otipp ne.ed not be given of th? n^qt^' date, tim.e or place
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for a period of time following such occurrence.

within 90 dayg after the d^te pf th? liguidation).

14

«

I

14.02 Termination, Unless continued, the Company shall exist after the happening 
of any of the events 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 is continued, tire person or persons required by law to wind up tlie Company's 
affairs shall liquidate the assets of the Company and apply the proceeds as set forth in 
Section .14.04, A reasonable time shall be allowed for the orderly liquidation of the assets 
of the Company and the discharge of its liabilities to minimize losses that might 
otherwise occur in connection witlt the liquidation. Upon liquidation and winding up of 
the Company, unsold Company property slrall 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 reflect the manner in which the gain or loss 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 all 
documents necessary, if any, to dissolve the Company with the Secretary of State of the 
State of Rhode Island.

14.01. Dissolution of Company. The term -of the Company shall begin on the 
Effective Date. The Co.mpany shall dissolve on the earlier to occur of (i) June 3Q, 2018 
aqdf ii) any .of the events described int.b.e Act relating to dissolution, except for the death 
of a M§mbe; or th^ of U trust or qsfatq whiqh is, a Member (which occun^ncQs

All di.strib.utions pursu.^t to pl.ftu.se (d) s]hq)] be hP than th? ^nd of the 
Cotppan,y's fiscftl year d^ing wfeh fhe iiqHtd^liqq qf thd’bequts (or, if lafer.

.4re.gpvcr,nedby ^.efrtion W^).; pipyidcd. .howpy^L ,thftt except in.,the case of a judicial 
dissolution, tl^p J^eKih^rs qxfty pnariiriiqu^Iy cqnserjt in wTiling to copfinue the Qompany

14.04. Liquidation Proceeds. The proceeds from the liquidation of the Company’s 
assets shall be applied in the following order of priority :

(a) first, to payment of-the Company’s debts and liabilities which, are due and 
owing, except that expenses or debts deferred in accordance with any agreement 
providing for deferral may be deferred to the extent that th© Company expects to receive 
proceeds that can be used to satisfy the expenses and debts;

(b) second, to thq. setting up. of reserves for payment of tlie Company's contingent 
liabilities or obligations, and, at the expiratio.n of the reserve period, the balarjce of the 
reserves, if any, shall be distributed as liquidation proceeds received at the end of the 
reserve period; and

(c) third, to. the Members, in the ampunt of un-recoyered Capital Contributed;
.(.d) fpurth t.o the I^embers as distributions in prpp.orti.qp. to th.eir Capital Accounts.
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15

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

IN WITNESS WHEREOF, thisUperating A^eeme,T)t.of .Pearl Street, LLC, has 
been executed aS of the date first above written.

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

15.01 Governing Law. This Agreement and the rights, of the Members shal 1 he 
goyerped by and .epnstrued and enforced in a,ccordanc,e with the lay/s of the 3tate of

The Armory Jleviyal Company 
Initial Member

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 Agreement.

15.04 Amendments. The Members may amend this Agreement only if 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 interest in the Company, without the written consent of the Members,

ARTICLE 1.5
Legal Effect of Operating Agreement

By:______________________
Robert .E. Dupre, .Tr, .President

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

15,06 Binding Effect on Parties in Interest. Subject to the provisions of Article 10, 
every covenant, term, provision and agreement in this Agreement shall be binding upon 
and inure to the benefit of the stfC'cesso'rs and as'iStghs of the padies.
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Pearl Street Mill

Apartment type Amenities- Upr/Lwr Deck 5

* 8 Affordable Apartments

5WIC

s-

t

Plan
ID

1K
1L 
1M
2K
2L
2M

B201
B301

2BR 2 Bath 
2BR 2 Bath 
TOTALS

1,125
923

101
102
103
104
105
106
107
108
109
110
201
202
203
204
205
206
207
208
209
210
301
302
303
304
305
306
307
308
309
310

718
431
530
384
569

608
653

1
1
1
1
1
1

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

930
647
808
595
882

1
1

38

Total Conventional Apartments
Total Live/work
Total basement - residential
A- 1st Floor
A- 2nd Floor (incl mezz.) 
A- 3rd Floor

Pearl Street Loft Apartments
Rent Roll
03-0ct-03

XXX

185

Pearl Street Mill (Bldg A1) 
1A
IB
1C 
ID
IE 
1F
1G
1H
II
13
2A
2B
2C
2D
2E
2F
2G
2H
21
23
3A
3B
3C
3D
3E
3F 
3G 
3H
31
33

Unit
No.

34,187 SF 
10,208 SF

3,862 SF 
17,550 SF
15,769 SF
12,337 SF

1,125
923

44,395

A101 
Al 02 
A103 
A201
A202
A203

1C, 5WIC, SVP
5 WIC, SVP
SVP
SVP
SVP
SVP
1C, 2M,4Vc, SMB, 5WIC, 
2M,5MB, 5WIC
2M,5MB, 5WIC
2M,5MB, 5WIC
1C, 2M,5MB, 5WIC
5WIC, SVP
SMB, 5WIC
SMB
5MB,5WIC
SMB

. 2,084 
1,394 
1,428 

952 
1,586 
1,503

849
688
829
610
977
926 
945

1,026
941
991 
798 
660 
829
610
973

1,055
905
890
817
606

1,187
670 
835
618
976

1,048
890
778
837
943

2,084
1,394
1,428

952
2,194
2,156

1,779 
1,335 
1,637 
1,205 
1,859

926 
945 

1,026
941 
991 
789 * 
660 * 
829
610 * 
973

1,055 
905 
837. * 
817 *
606 ’ 

1,905 
1,101 
1,365 
1,002 
1,545 
1,048 
890
778 * 
837 * 
943

Live/work + basement 
Live/work + basement 
Live/work + basement
Live/work
Live/work
Live/work

Boiler House (Bldg AO)
2N
3N

Amenity Code________________
4S= sun (south facing) 
2M = unit with mezz 
3E = private entrance
SMB = Master bath
33B = Juliet Balcony

% 1 BR 
% 1 BR + den 
% 2BR 
% 2BR+ den 
% Live/work

1C, 2 LL, 4E, 5WIC, 4Vc 
2LL
2LL, 5WIC
2LL, 5WIC
1C, 2LL, 5WIC
5WIC
3E, SMB
3E, 5WIC, SMB 
3E, 5WIC, SMB 
3E, 5WIC, SMB
1C, 4Vc

7 units 
17 units

3 units
5 units
6 units

2Deck, 5MB,4Vc 
2Deck, SMB, 4Vc

PROJECT NAME;
Description;
Date;

13.2%
15.8%

Loft - 1 bedroom 1 bath + lower level
1 bedroom 1 bath
Loft -1 bedroom-rden, 1 bath, lower level 
Loft -1 bedroom 1 bath + lower level
Loft - 1 bedroom-rden, 1 bath, lower level 
Loft - 2 bedroom 1 bath
Loft -1 bedroom+den, 1 bath.
Loft -1 bedroom+den, 1 bath. 
Loft -1 bedroom+den, 1 bath,
Lott -1 bedroom+den, 1 bath.
Loft -1 bedroom+den, 1 bath.
Loft -1 bedroom 1 bath
Loft - 1 bedroom+den, 1 bath.
Loft -1 bedroom 1 bath
Loft - 1 bedroom+den, 1 bath.
Loft - 1 bedroom+den, 1 bath. 
Loft - 1 bedroom+den, 1 bath.
Loft -1 bedroom+den, 1 bath.
Loft -1 bedroom+den, 1 bath. 
Loft -1 bedroom 1 bath
Loft - 2 bedroom+den, 2 bath 
Loft - 2 bedroom+den, 2 bath 
Loft - 2 bedroom+den, 2 bath
Loft - 2 bedroom+den, 2 bath 
Loft - 2 bedroom+den, 2 bath
1 bedroom+den, 1 bath
Loft -1 bedroom+den, 1 bath,
1 bedroom 1 bath
1 bedroom+den, 1 bath
1 bedroom+den, 1 bath

18.4%
44.7%

7.9%

1C = corner 
2D = deck 
2LL = Lower level 
4Vc = on courtyard 
5WIC = walk-in closet

TotalSquare Footage
Main
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Plan ID

1,057

Sub-Total: Residential Only 22,139 SF

Commercial Units

Sub-Total: Commercial Only 8,685 SF

TOTAL: Residential & Commercial 30,824 SF

Pearl Street Mill
T

Unit 106
Unit 107
Unit 108
Unit 109

Loft-1 Bedroom
1 Bedroom + den

Live/Work Units
IB
1C 
ID 
IE

2F 
2A 
2B 
2E 
3A 
3B 
3E

1,347
1,435
1,280
1,450
1,262

residential units 
commercial units 
residential units 
residential units

Unit 101
Unit 102
Unit 103 
Unit 104
Unit 105a
Unit 1105b

2G
2H
2J 1 Bedroom + den
2K
2C
2D
3C
3D

+ 6 comm'l 
level 1 
level 1 
level 2 
levels .

Pearl Street Loft Condominiums
Condominium & Commercial Units 
03-0ct-03

1 Bedroom + den 
Loft- 2 bedroom + 
Loft- 2 bedroom 
Loft- 2 bedroom + 
Loft- 2 bedroom

3,266 sf
8,685 sf

12,060 sf
6,813 sf

Project Square Footage
Gross building area 
Saleable area-residential 
Saleable area-commercial 
No. of residential units 
Breakdown by floor:

3,266
956
708
732
870

8,685
1,429
1,394
1,463
1,421

753
2,225

42,114
22,139
8,685

19
4
6

10
5

PROJECT NAME:
Description:
Date:

9,699
918
950

Unit No.
Interior Units

202
203
204
205
208
209
308
309

Loft -1 BR + 
Loft - 2BR + 
Loft - 2BR+ 
Loft -1 BR + 
Loft - 2BR + 
Loft - 2BR + 
Loft -1 BR +

End Units
201
206
207
210
306
307
310

9,174
972

1,611
1,485
1,005
1,611
1,485
1,005
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Question 8:

Project Summary

7

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

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.

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 Al 
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.

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



Question 10:

Jobs at Pearl Street Lofts:

During Construction (temporary):

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 refiigerators
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.

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

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 comer of Central and Pearl Streets that is to be marketed for restaurant 
use.

•?



To:

Date: 3-3-04

C:

{

J

190 Dyer Street, Providence, R.L 02903 Phone: (401) 421-7740 Fax: (401) 455-8S26

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

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

From: Edgar Paxson,
Building Official

Michael Clement,
City Clerk

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

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.

Edgar Paxson, AIA
Building Official

David N. Cicilline
Mayor

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.

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

Samuel J. Shamoon, AICP 
Acting Director

Department of Inspection and Standards 
“Building Pride In Providence ”

/

-/ 
/ / \
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To;

Date: 3-3-04

C:

rf’

«

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

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

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.

Samuel J. Shamoon, AICP 
Acting Director

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

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

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

Edgar Paxson, AIA
Bniilding Official

Michael Clement, 
City Clerk

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.

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

Department of Inspection and Standards 
“Building Pride In Providence ”

From: Edgar Paxson,
Building Official

David N. Cicilline
Mayor



>

I

To:

Date: 3-3-04

C:

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

*
■5

Edgar Paxson, AIA
Building Official

Samuel J. Shamoon, AICP 
Acting Director

David N. Cicilline
Mayor

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

Michael Clement,
City Clerk

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.

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

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.

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

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

From: Edgar Paxson,
Building Official

Department of Inspection and Standards 
“Building Pride In Providence ”
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To:

Date: 3-3-04

C:

190 Dyer Street, Providence, R.1.02903 Phone: (401) 421-7740 Fax: (401) 455-8826

t

Edgar Paxson, AIA
Building Official

David N. Cicilline 
Mayor

From: Edgar Paxson,
Building Official

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

Samuel J. Shamoon, AICP 
Acting Director

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.

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

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.

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.

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

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

Michael Clement, 
City Clerk

Department of Inspection and Standards 
“Building Pride In Providence ”
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To;

Date; 3-3-04

C:

190 Dytr Street, Pritvldcace.K.I. 0Z903 Phone; (40.1) 411-7740 Fax: (401) 455-flS26

Kdgnr Fnngon. ATA 
BuHdiug Official

Michael Clement,
City Clerk

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

Samuel J. Shamoon, AICP 
Acting Director

Application for building permit lists rehabilitation •'falue applicable to building and .fire 
code.9 in the amount of 70 S/sf.

David N- Cicilline 
Mayor

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

Subject; 304 Pearl Street;, fSoutlicrly) Building B
Conversion of vacant, store, office and warehou.se to rehabilitated use(s)

Department of Inspection and Standards 
"RuUding Pi'ide In PrpvidancR "

Ffom; Edgflf Paxaon,
Building Official

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

Upon discussion with the. applicant, it has been determined that functional depreciation in 
excess of 40 % maybe applied to the cunent replacement value. In fact, the applicant 
reported that, without tax considerations, portioriB of .the building would ne.ed to bo 
demolifilied.

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

wu* .c-vw-n A'at ’T'T
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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

Laws, 1956, as amended, have been 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,

Secretary of State

<

r

CERTIFICATE OF ORGANIZATION 
OF

State of Rhode Island and Providence Plantations 
rf* Office of the Secretary of State

ManMcw A. Brown
5i?cre'ri;ir>' of Stare

a limited liability company, duly executed pursuant to the provisions of Chapter 7-16 of the General

"Cerriri cale/Fofm 400 
’Revised; CJ1/B9

PAGE 03/24
rHOE. Oi'/ 04

401421&77&03/05/2004 10:35
X’*. rj’J



A

CITY OF PROVIDENCE, RHODE ISLAND
»

APPLICATION REQUESTING

fI

ACCORDING TO

CHAPTER 21 OF THE CODE ORDINANCES AS AMENDED

1

DATE 

Pearl Street Properties LLC, and Pearl Street

N/A

J

3. LOCATION OF PROPERTY

4. ASSESSOR’S PLAT AND LOT
9

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

November 30, 2003

PAY OF NON-REFUND ABLE APPLICATION FEE
MUST ACCOMPANY APPLICATION ACCORDING TO 

THE FOLLOWING SCHEDULE:

5. DATE & PURCHASE PRICE OF 
EXISTING PROPERTY

I 
X

TAX STABILIZATION FOR COMMERCIAL I INDUSTRIAL & RESIDENTIAL 
PROPERTIES

30-22 (304 Pearl); 29-490 (parking 
S/^V/nS; $R7S,nnn (I.and and Buildings)

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

1. NAME & ADDRESS OF APPLICANT_______________ ,______________ .
(IF CORPORATION/PARTNERSHIP, LLC, Rhode Island Limited Liability Corporations.
GIVE NAME & TITLE OF CEO FILINGBy; ‘
APPLICATION).

The Armory Revival Company, Managing Member: 
Mark Van Noppen, Vice President

SI50.00 FOR PERMIT UP TO - S250,000 (COM/IND)
■ $225.00 FOR PERMIT FROM $251 - $750,000

$300.00 FOR PERMIT OVER - $751,000
: $200.00 FOR COMPUTER/TELEPHONE

. 001/% OF EST. CONSTRUCTION COSTS (RESIDENTIAL.)

6, COST A PROJECTED DATE OF_____________________________________________
AppmONAL.P.ROP.ERTY.TO-BE -running from Pearl Street to the new drive- 
PURCHASED FOR THIS through , a.s shown on the attached plan.

expansion PROJECT Abandonment has been applied for. Estimated
cost is $17,400.
Projected Date is;

Property known as Harold's Furniture Buildings,
304 Pearl Street, Providence, RI
30-143 (Central Street); 30~6»’ (parking);



PIPAfifi S66

1

X

X NO 

PTpase see attached..."Application Responses

NO 

X NO 
Please see attached..."Application Responses"

n? YES, GIVE ESTIMATE AS TO 
NEW POSITIONS TO BE CREATED 
AND JESTIEICATION FOR SAME

8. DESCRIBE EXISTING FACILITY; 
// OF STORIES

# OF SQ.FT./FLOOR
AGE OF BUILDING(S) 
TYPE OF CONSTRUCTION 
INTERIOR CONDITION
EXTERIOR CONDITION

12. WILL CONSTRUCTION/ALTERATION YES*
REQUIRE PURCHASE OF ADDITIONAL
FURNITURE/FTXTURES/EQUIPMENT?
IF YES, GIVE DETAILS AS TO NUMBER
AND TYPE TO BE PURCHASED 

9. APPLICATION IS MADE UNDER THE 
PROVISION OF THE ORDINANCE

FOR THE FOLLOWING REASON(S)
(CHECK ONE OR MORE)

11. WELL THE PROPOSED ALTERATION/ YES 
CONSTRUCTION CAUSE ANY OTHER
FACILITY TO CLOSE? 

SUPPORTING SUCH FIGURE; COP 
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.) Please see attached "Pearl Street Mill" 

worksheets (2): Loft Apartments and Loft
Condominiums (square footage breakdown)
and "Tax Stabilization Application" Responses

7. ESTIM.ATED COST OF EXPANSION/ Pipa.ae see attached cost estimate dated 
RENOVATION. (ATTACH EVIDENCE pebruarv 21, 2003. ~includes square footage

_______________ y h. other bUDStantiax reiwu lu pj.
at the landmark list so as to attract residential 
and ■comnerciaL uses------------ :-------------------

10. WELL PROPOSED CONSTRUCTION/ YES
ALTERATION INCREASE THE
EMPLOYMENT AT YOUR COMP.ANY 

a. locate in City of Providence
b. replace section of premises
d. expand building
e. remodel facility
 f. construct new building (s)
g. computer/telephone
h. other Substantial rehab to properties



November. 2003
September, 2004

X NO 

HAS HEARING BEEN SCHEDULED? 

 
■NESS

r • ■

DATE
RECEIVED BY CITY ASSESSOR
PROVIDENCE RHODE ISLAND 

13. CONSTRUCTION SHALL BEGIN
■ ANTICIPATED THAT CONSTRUC­

TION SHALL BE COMPLETED

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

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, EXPAiVD 
OR REMODEL 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).

14. ARE ALTERATIONS/CONSTRUCTION YES
PLANS PERMITTED UNDER THE
PRESENT ZONING;

\67o 
ADDRESS

SIGNAT ■

DATE DATt



r
Pppri Street LLC and Pearl Street Properties LLC

1S7n Wpstminster Street, Providence
1. Location of Property 30A Pearl Street. Providence

3. ListPlat/Lot(s)

4. Fee. Paid Yes 

No 

a. 

b. 

c. 

Yes No.

Yes No 

10. Improvements to be undertaken 

r • 

No Yes 

.Assessment date prior to Stabilization 

RECAPITULATION OF
EXEMPTION BREAKDOWN

Cause a commercial/industrial concern 
to locate in the city, ■■
Cause a commercial/industrial concern to 
replace, expand, reconstruct, or remodel 

existing building thereby increase tax

9. Application has been filed with 
Assessor prior to obtaining 
building permit

30-22 (304 Pearl); 29-490 and 30-63 (parking); 
30-143 (One Central)

No 

1. Name & Address of
■ Applicant

7. Application is eligible for 
program on the basis of the 
following (check one)

8. Property is eligible for 
stabilization program in that it 
meets the criteria as commercial/industrial property

11. Recommend that the pro.ject be 
approved for stabilization 
exemption program

5. Application Reviewed by
Building Inspection & Approved Yes 
No Violations

■ t '• ’

6. Application reviewed by Collector Yes 
with no outstanding taxes

 No

base
Cause a commercial/industrial concern to 
construct new buildings/facilities and 
thereby increase employment



AMOUNT

I

SIGNATURE/DATE/ASSESSOR

* * * ■fsifk

RECEIVED BY CITY COLLECTOR

YEAR 

TAXES ARE PAID IN FULL 
ARRANGEMENTS HAVE BEEN MADE 

YES 

/ 0 A a/SIGNATURE/DATE/COLLECTOR

* A A ***

Mi /Ci'h
I

VIOLATIONS EXIST AS FOLLOWS f

YES NO

iOR 7

PLANS AS REVIEWED MEET ALL CUR­
RENT CODES/STATUTES OF CITY

RECEIVED BY BUILDING INSPECTOR 
DATE

NO VIOLATIONS EXIST ON THIS OR 
OTHER PROPERTIES OWNED BY 
APPLICANT

VIOLATIONS HAVE BEEN DIS­
CUSSED WITH APPLICANT(S)
ARRANGEMENTS HAVE BEEN
MADE TO CORRECT SAME 

SIGNATURE/DATE/BUILDING INSPECTOR
REVIEW BY THE ASSESSOR

OF THE
APPLICATION FOR TAX STABILIZATION

FOR COMMERCIAL/INDUSTRIAL & RESIDENTIAL PROPERTY

APPLICATION FEE FORWARDED TO
COLLECTOR 

>
REVIEWED BY ASSESSOR WITH THE 
FOLLOWING RECOMMENDATIONS

 YES NO

APPLICANT OWES FOLLOWING TAXES 
5e(l MLC'J

' la

2- Ct>'^ J *

Sa/

<TrtTe t0i?£

MO 'ZOMtWl^ Q(^ COPS
 YES NO
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A E

. February 21, 2003

Total
/Indus.

9,310 9,310 $55 $512,050

3,000
1,150 10 1

13,430
2"'* Floor 11

11

31 1

$50

$547,600$1536,505 0 1

6,940,275 ~38

Floor Total
r

/Indus.

2,000
4

5

5

£
1

# Apart- #Comm. Cost/SF 
ments

# Apart- #Comm. Cost/SF 
ments

DURKEE BROWN 
VIVEIROS WERENFELS

Total
Area

Building Al
Basement 1

18
38
18

£
£
2
2

1

$25 
$95 

$175

$25 
$135 
$135

$95 
$95

1

$20,000 
$1,033,300 

$244,500

11,030
4,815

10
5

Q_
2
2
£
0

$95 
$175

$95 
$95

13,540
11,030
4,815

Apart. 
Area

$136,125 
$735,000 
$430,000 

$1,301,000 
$230,000

$1,166,600
$220,500

$1,047,850
$457,425 

$4,861,675

$1,465,000 
$850,000 

$25,000
$10,000 

$3,647,800*
6,940,275* 

$3,647,800** 
$10,588,075

5,445
5,445
3,180 

14,070
4,600

COOP 
v3260

__ $75,000 
$1,149,500 

$232,750

5,445
5,445
3,180

Comm.
Area

Total
Area

C T S

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

Building B 
Basement 1 
1=' Floor

Floor 
3'*^ Floor 
Roof Deck 
Bridge 
Total B 
Total A 
Total B 
Total

15,400
15,420
8,950 

?
344

42,115 
109,625
42,115
151,740

i< c; i-i 1 T

2000
6,140

12,280
1,260

15,420
8,950?
344

$10
$95 / $75 

$75

Basement 2 
D' Floor

3,000
10,950

1,330

3^^ Floor
Mezz._____
Subtotal Al
Building A2
Basement
D* Floor
2”" Floor
Subtotal A2
Building A3
HB Wrhse
Building A4
'1 St. Wrhse .
Total A___________________________
Building B - Central ■StreetMilhBuildjng u 

Comm.
Area

Apart.
Area



MUNICIPAL LIEN CERTIFICATE

LOT UNIT LOCATION CERT# PAGE• .DATE PLATE

. April 07, 2004 029 0490 0000 365 Pearl St 22,415 1

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

PAID INTEREST BILL NAME

$0.00 ARMORY REVIVAL$0.00 $0.00 $0.00 $0.00 $0.00 $0.0003 RE
$0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

NOTE

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

CERTIFICATIONr

SAID CERTIFICATIONJ

I

MAILED TO:

MARC CASTALDI, DEPUTY.

71.SP3 006 \\Webserver\Govem\Reports\pro_lien_c.rpt

ROBERT P. CEPRANO
TAX COLLECTOR

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

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

City Council
City of Providence

CHARGE ADJUSTMENT 
ABATEMENT

ASSESSED Providence Economic Development Corp 
■ OWNER

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

BALANCE
DUE

ORIGINAL
TAX

TOTAL
DUE

YR TYPE

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



MUNICIPAL LIEN CERTIFICATE

i5ate PLATE LOT UNIT LOCATION CERT# PAGE

April 07, 2004 030 0022 0000 304 Pearl St 22,416 1

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED
YR TYPE INTERESTPAID BILL NAME

$0.00 $0.00• 03 RE $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

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

CERTIFICATION

MAILED TO:

MARC CASTALDI, DEPUTY.

7I.SP3 006 \\Webserver\Govem\Reports\pro_lien_c.rpt

ROBERT P. CEPRANO
TAX COLLECTOR

CHARGE ADJUSTMENT
ABATEMENT

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

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

City Council
City of Providence

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

7 ASSESSED Providence Economic Development Corp
OWNER

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.

ORIGINAL
TAX

TOTAL
DUE

BALANCE
DUE



MUNICIPAL LIEN CERTIFICATE

DATE LOTPLATE UNIT LOCATION CERT# PAGE

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

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED
YR TYPE INTERESTPAID BILL NAME

$0.00 $0.00 $0.00- 03 RE $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

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

CERTIFICATION

MAILED TO:

MARC CASTALDI, DEPUTY.

7I.SP3 006 \\Webserver\Govem\Reports\pro_lien_c.rDt

ROBERT P. CEPRANO
TAX COLLECTOR

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

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

City Council
City of Providence

CHARGE ADJUSTMENT 
ABATEMENT

' ASSESSED Providence Economic Development Corp 
OWNER

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

ORIGINAL
TAX

BALANCE
DUE

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.

TOTAL
DUE



MUNICIPAL LIEN CERTIFICATE

- DATE LOT LOCATION CERT# PAGEPLATE UNIT

April 07, 2004 030 0629 0000 35 Central St 22,418 1

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

INTERESTPAID BILL NAME

$501.20 $0.00 $0.00 $501.20 $0.00 $0.00 $0.00 ARMORY REVIVAL03 RE

$501.20 $0.00 $0.00 $501.20 $0.00 $0.00 $0.00

NOTE

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

* CERTIFICATION
f. .

NpklLED TO:

MARC CAST ALDI, DEPUTY.

71.SP3 006 \\W ebserver\Govem\Reports\pro_lien_c. rpt

CHARGE ADJUSTMENT 
ABATEMENT

ROBERT P. CEPRANO
TAX COLLECTOR

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

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

- ASSESSED Bears Brothers Realty
OWNER

City Council 
City of Providence

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

, 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.

ORIGINAL
TAX

BALANCE
DUE

TOTAL
DUE

YR TYPE



MUNICIPAL LIEN CERTIFICATE

CERT# PAGELOT UNIT LOCATIONDATE PLATE

0000 23,382M3y 10, 2004 029 0490 365 Pearl St 1

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED
CHARGE PAID INTEREST BILL NAME

$0.00 $0.00 $0.00RE $0.00 $0.00 $0.00 $0.00 ARMORY REVIVAL■ 03

$0.00 $0.00 $0.00 $0.00 $0.00 $0.00$0.00

NOTE

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

CERTIFICATION
I •

MAILED TO;

MARC CASTALDI, DEPUTY.

81.001 \\Webserver\Govem\Reports\Dro lien c.rot

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

ROBERT P. CEPRANO
TAX COLLECTOR

ADJUSTMENT
ABATEMENT

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

City Council
City of Providence

• ■ ASSESSED Providence Economic Development Corp 
' OWNER

ORIGINAL
TAX

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

BALANCE
DUE

TOTAL
DUE

YR TYPE

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



MUNICIPAL LIEN CERTIFICATE

■DATE PLATE LOT UNIT LOCATION CERT# PAGE

0000030 0022 304 Pearl St 23,383 1

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED
YR TYPE CHARGE PAID INTEREST BILL NAME

$0.00 $0.00 $0.00RE $0.00 $0.00 $0.00 $0.00 ARMORY REVIVAL03

$0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

NOTE

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

CERTIFICATION

, MAILED TO: City Council

MARC CASTALDI, DEPUTY.

81.001^ \\Webserver\Govem\Reports\pro lien c.rpt

ROBERT P. CEPRANO
TAX COLLECTOR

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

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

ADJUSTMENT
ABATEMENT

fTHIS 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.

ORIGINAL
TAX

BALANCE
DUE

TOTAL
DUE

May 10, 2004
V -

ASSESSED Providence Economic Development Corp
OWNER

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



MUNICIPAL LIEN CERTIFICATE

LOT UNIT LOCATION CERT# PAGEPLATE. "PATE

23,384030 0143 0000 1-9 Central St 1

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED
PAID INTEREST BILL NAMECHARGE

$0.00 $0,00 $0.00 $0,00 ARMORY REVIVAL•• 03 RE $0.00 $0,00 $0,00
$0,00 $0,00$0,00 $0,00 $0,00 $0,00 $0,00

NOTE

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

CERTIFICATION

MAILED TO: City Council

MARC CASTALDI, DEPUTY,

8),001 \\Webserver\Goveni\Reports\pro lien c,rpt

ADJUSTMENT
ABATEMENT

ROBERT P, CEPRANO
TAX COLLECTOR

'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,

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

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

BALANCE
DUE

TOTAL
DUE

ORJGINAL
TAX

May 10, 2004

A.SSESSED Providence Economic Development Corp 
* OWNER

YR TYPE

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



MUNICIPAL LIEN CERTIFICATE

*

LOT UNIT LOCATION CERT# PAGEDATE PLATEi

0629 0000 23,385030 35 Central St 1

STATUS OF REAL ESTATE AND PERSONAL PROPERTY BILLS AS OF DATE PRINTED
PAID BILL NAMEINTEREST

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

$501.20 $0.00 $0.00 $501.20 $0.00 $0.00 $0.00

NOTE

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

CERTIFICATION

. mailed TO: City Council

MARC CASTALDl, DEPUTY.

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

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

PLEASE CONTACT THE WATER SUPPLY BOARD AT 521-6300
- 'P'LEASE CONTACT THE NARRAGANSETT BAY COMMISSION AT 5 2 1 - 6 3 0 0

ROBERT P. CEPRANO
TAX COLLECTOR

. 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.

CHARGE ADJUSTMENT
ABATEMENT

ORIGINAL
TAX

BALANCE
DUE

TOTAL
DUE

May TO, 2004
»

ASSESSED Bears Brothers Realty
OWNER

YR TYPE

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



■» *1

*
Central St. Pearl St LLC

4

»

Plat 30 Lot 143

S

S

Year# Date Assessment % Abated Taxes Abated S/unil

763,686 S 254,562Totals S 19,672,500 S 254,562 S

4/7/2004 Pearl St Final 4.6.04.xIs

1
2
3
4
5

S
S
S
S
S

S
s
S
s
s

5,246,000
S38.82 

203,650

12/31/2004
12/31/2005
12/31/2006
12/31/2007
12/31/2008

S
S
S
S
$

5,246,000
5,246,000
5,246,000
5,246,000
5,246,000

Asessment after 
abatement

Stabilization Tax 
Payment

5413,000
53,895,000
5938,000

55,246,000

Stabilization Level 
Payments

50,912
50,912
50,912
50,912
50,912

262,300 5
786,900 S

1,311,500 5 
1,836,100 5
2,360,700 5

4,983,700 5
4,459,100 5
3,934,500 5
3,409,900 5
2,885,300 S

Assessment
Abated

% allocation
7.87% 

74.25% 
17.88%

1 Central St
709,000

Pearl Street LLC 
October 28, 2003

10,182 5
30,547 5
50,912 5 
71,277 5
91,642 5

95.00%
85.00%
75.00%
65.00%
55.00%

193,467
173,102
152,737
132,372
112,007

Home Fund Units 
Workforce units 
commercial

Total

S424
51,273
52,121
52,970
53,818

EXHIBIT A
Stabilization For:
Date of Appiication;
City Ordinance:
Parcels ( Plat/Lot):__________________
Assessment Assumptions:___________
Tax Rate :
REAL ESTATE

ASSESSMENT:
TAX RATE PER 51000:
UNADJUSTED TAX CONCLUSIONS:

Property Locations:
Current Assessment: S 

Current Taxes: 5
Lot 143 is the former Louttit Laundry



r

Real Estate Pearl St LLC

304 Pearl StreetAddress:

I

$

$

DateYear# % AbatedAssessment

Totals $$ 250,821 $

4/7/2004 Pearl St- Mills Stabilization Final 4.6.04.xls

31,353
31,353
31,353
31,353
31,353
31,353
31,353
31,353

1

$
$
$
$
$
$
$
$

$
$
$
$
$ 
$
$
$

$
$
$
$
$
$
$
$

12/31/2004 
12/31/2005 
12/31/2006 
12/31/2007 
12/30/2008 
12/31/2009 
12/31/2010
12/31/2011

920,240
920,240
920,240
920,240
920,240
920,240
920,240
920,240

0%
0%
0%
0%
0%
0%
0%
0%

$
$
$
$
$
$
$
$

$
$
$
$ 
$
$
$ 
$

1
2
3
4
5
6
7
8

Stabilization For: 
Date of Application: 
City Ordinance:
Parcels ( Plat/Lot): Lot 22 is the former New England Butt.Co. and 

Lot 143 is the former Louttit Laundry Co.

Stabilization
Level

Payments

«

Assessment Assumptions:_______
Assessment Valuation Date of December 31,2000 
Tax Rate : of (2001) $34.07

Stabilization
Tax Payment

31,353
31,353
31,353
31,353
31,353
31,353
31,353
31,353

REAL ESTATE
ASSESSMENT:
TAX RATE PER $1000:
UNADJUSTED TAX CONCLUSIONS:

920,240 
$34.07

31,353

Pearl St. LLC
October 28, 2003 
Code of Ordinance 21-170.1
Plat 30 Lots 22

Assessment
Abated

Taxes
Abated

, EXHIBIT B '

$ 250,821

Z
I* •


