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CITY OF PROVIDENCE
RHODE ISLAND

CITY COUNCIL

JOURNAL OF PROCEEDINGS

No. 23 City Council Special Meeting, Thursday, August 4, 2016, 6:00 o’clock P.M.

PRESIDING

COUNCIL PRESIDENT
LUIS A. APONTE

CALL TO ORDER

PRESENT: COUNCIL PRESIDENT APONTE, COUNCILWOMEN CASTILLO,
HARRIS, COUNCILMEN HASSETT, IGLIOZZI, JACKSON, JENNINGS,
COUNCILWOMAN MATOS, COUNCILMAN PRINCIPE AND
COUNCILWOMAN RYAN - 140,

ABSENT: COUNCILMEN CORREIA, NARDUCCI, SALLVATORE, YURDIN AND
ZURIER -5.

ALSO PRESENT: LORI L. HAGEN, CITY CLERK, SHERI A. PETRONIO,
SECOND DEPUTY CITY CLERK, TINA L. MASTROIANNI, ASSISTANT CLERK
AND ADRIENNE SOUTHGATE, DEPUTY CITY SOLICITOR

IN CITY COUNCIL
SEP 01 2018
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ROLL CALL

INVOCATION

PLEDGE OF ALLEGIANCE

COUNCILMAN PRINCIPE Moves to Dispense with the Invocation and Pledge of
Allegiance, Seconded by COUNCILMAN HASSETT.

CALL FOR SPECIAL MEETING
COMMUNICATION FROM

COUNCIL PRESIDENT LUIS A. APONTE

Request filed with the City Clerk August 2, 2016, Requesting a Special Meeting of the
City Council to be Called on the 4™ day of August, 2016 at 6:00 o'clock P.M., in the City
Council Chamber, Third Floor, City Hall.

COUNCIL PRESIDENT APONTE Receives the foregoing Communication.

RESULT:
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WARRANT FOR SPECIAL MEETING

Warrant of the City Clerk to David Tassoni, City Sergeant with Return Certification that
he has notified each Member of the City Council of the Special Meeting called for the 4™
day of August, 2016 at 6:00 o'clock P.M.

COUNCIL PRESIDENT APONTE Receives the foregoing Warrant.

ORDINANCES SECOND READING

The Following Ordinances were in City Council August 2, 2016, Read
and Passed the First Time and are Severally Returned for Passage the
Second Time:

COUNCIL PRESIDENT APONTE

An Ordinance Extending Existing Stabilization Plans for 60 Valley Street, LLC and 166
Valley Street, LLC on behalf of the Rising Sun Mills Project.

WHEREAS, pursuant to the General Laws of the State of Rhode I[sland §44-3-9, as
amended, the City Council is authorized, subject to certain enumerated conditions, to exempt and
determine a stabilized amount of taxes to be paid on account of real property used for
commercial purposes, notwithstanding the valuation of the real estate or the rate of tax; and

WHEREAS, 60 Valley Street, LLC, which has become known to the community as “The
Plant”, and 166 Valley Street, LLC, which has become known to the community as “Rising Sun
Mills”, have each previously made application under, and each has satisfied the previously
mentioned certain enumerated conditions as required by the Rhode Island General Laws and the
City of Providence;

WHEREAS, 60 Valley Street, L1.C is the owner of the property located at 60 Valley
Street, Assessor’s Plat 35, Lot 572 in the City of Providence (hereinafter referred to as the “60
Valley Street Project”) previously applied for, and was granted, a Tax Stabilization Plan by the
City Council under Chapter 2006-44 on September 26, 2006 for a building on the City’s
landmark list which has been rehabilitated and converted to a mixed use development containing
commercial, residential and retail space units which have enhanced the tax base in the City of
Providence; and

WHEREAS, the Tax Stabilization Plan granted to 60 Valley Street, LLC 60 Valley Street
Project is scheduled to expire and 60 Valley Street, LLC is requesting additional relief in the
form of a Tax Stabilization Plan, the terms of which are contained herein; and
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WHERFEAS, 166 Valley Street, LLC, owner of the property located 166 Valley Street,
Assessor’s Plat 62, Lots 282, 301 and 393, (hereinafter referred to as the “Rise Sun Mills
Project”) applied for, and was granted, a Tax Stabilization Plan by the City Council under
Chapter 2003-61, Ordinance No. 745, on December 21, 2003, for buildings on the City of
Providence’s landmark list which have been rehabilitated and converted to mixed use buildings
consisting of commercial, retail and residential units which have enhanced the City’s tax base,
revitalized the surrounding neighborhood and increased the availability of affordable housing
units in the City of Providence; and

WHEREAS, the Tax Stabilization Plan granted to 166 Valley Street, LLC for the Rising
Sun Mills Project is scheduled to expire on December 31, 2016 and 166 Valley Street, LLC is
requesting additional relief in the form of a Tax Stabilization Plan, the terms of which are
contained herein; and

WHERFEAS, these Projects have created jobs, increased residential living in the enhanced
the tax base, revitalized the surrounding neighborhoods and have attracted valuable tenants and
businesses to relocate into the Olneyville neighborhood of the City; and

WHEREAS, these Projects have generated tax revenues, increased the value of the tax
base of the City and otherwise generated considerable benefits to the City; and

WHERFEAS, while these Projects have created employment opportunities, increased the
availability of affordable housing, supported various community programs in the City, enhanced
the City’s tax base and generated the promised benefits to the City as contemplated by their
respective Tax Stabilizations Plans, these Projects been suffered serious financial setbacks and
hardships as a result of the collapse of the real estate and financial markets over the past several
years; and

WHEREAS, 166 Valley Street, LLC has contributed $186,000 to the Affordable Housing
Trust Fund of the Providence Redevelopment Authority as required under the original Tax
Stabilization Plan granted by the City Council and continues to contribute to that fund on an
annual basis; and

WHEREAS, the financial collapse and real estate crisis have placed the Projects in need
of continued cooperation from the City of Providence by extending their respective Tax
Stabilization Plans for a period of five (5) years; and

WHEREAS, granting extensions of the Projects’ respective Tax Stabilization Plans will
benefit the City by preserving the continued integrity and sustainability of the Projects, allow the
Projects to continue to maintain existing and attract new investors, businesses and tenants to the
neighborhood in which they are located and maintain the great strides towards revitalization of
the community started, in large part, by these Projects; and

WHEREAS, granting these extensions will also benefit the City by increasing the amount
of taxes paid in connection with the Projects over the five (5) year extension period by utilizing
the then current rates and assessments, with the established percentage paid each year increasing
up to full payment by the end of each such five (5) year extension; and

WHEREAS, granting the extensions of the Project’s respective Tax Stabilization Plans
will enable the Project Owners of each respective Project Site to restructure and/or refinance its
current debt obligations to protect the long term fiscal health of these Projects so that they can
continue to generate benefits to the City and protect the initial investment made by the City when
it enfered into the initial Tax Stabilization Agreement by avoiding potential default or
foreclosure; and

WHEREAS, a lack of relief will jeopardize the continued operation of these Projects,
potentially causing a devaluation of surrounding property values, a loss of commercial and
residential tenants and an increased vacancy rate for real estate in the surrounding neighborhood;
and
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WHERFAS, in exchange for the extension of the Tax Stabilization Plan, the Project
Owners of 166 Valley Street will make an additional investment of approximately $5 million
which shall be used to convert approximately 85,000 square feet of the building from a single
tenant space to multiple commerctal spaces. This will assist in the Project Owners in attracting
new tenants to the Project and will create new construction and potential permanent jobs at the
Project Site; and

WHEREAS, it is for those reasons that it is in the best interests of the residents of the
City of Providence to grant an extension of the Tax Stabilization Plans to enable these Projects to
continue to grow the City’s tax base, support the many local businesses located within the
Projects and the businesses and residents that rely on those businesses located within the
Projects, promote mixed-use residential living in the surrounding area, and continue to attract
new businesses and investors to the City.

Be it Ordained by the City of Providence:

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

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

(a) “Commencement Date” shall mean the date upon which each respective Project's original
Tax Stabilization Plan expires (as extended by prior state legislation).

(b) “Personal Property” means any and all tangible personal property, including, but not
limited to all fixtures, equipment, furnishings, vehicles and other personal property, now
or hereafter located at each of the Project Sites.

(c) “60 Valley Street Project Owners” means 60 Valley Street, LLC or any entity with the
right, and interest in and to the 60 Valley Street Project Site (or portion thercof),
including successors to units and/or subunits of the 60 Valley Street Project Site.

(d) “Rising Sun Mills Project Owners” means 166 Valley Street, LLC or any entity with the
right, and interest in and to the Rising Sun Mills Project Site (or portion thereof),
including successors to units and/or subunits of the Rising Sun Mills Project Site.

(e} “60 Valley Street Project Site” means 60 Valley Street on Assessor’s Plat 35, Lot 572 in
the City of Providence.

(f) “Rising Sun Mills Project Site” means 166 Valley Street, on Assessor’s Plat 62, Lot 282,
301 and 393 in the City of Providence.

{g) “Project Sites” means the collective properties located at the 60 Valley Street and Rising
Sun Mills Project Sites.

(h) “Project Taxabie Properfies” means, coilectively, the Project Sies, the Real Property
Improvements and the Personal Property thereon and therein, together constituting the
Projects.

(i) “Real Property Improvements” means any structures or improvements including, but not
limited to buildings and related improvements to be constructed or developed on the
Project Sites.

(3) “Projects” means, collectively, 60 Valley Street and Rising Sun Mills Project Sites, and
the Real Property Improvements thereon and the Personal Property therein.

(k) “Stabilized Tax Payments” means, with respect to the Project Taxable Properties, the
amounts listed in Section 8 below.

(1) “Termination Dates” means December 31 of the last year in which Stabilized Tax
Payments are payable hereunder, as per the attached schedule for each of the Projects.
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Section 3. Term. The term of this agreement shall be for a period commencing on the
Commencement Date and terminating on the Termination Date for each of the respective
Projects.

Section 4. Transfers. As long as any of the Project Owners owns or operates the
respective facilities located at the Project Sites, it will continue to pay taxes in accordance with
the attached schedule. The Project Owners, and all successors and assignees, agree that this
property will be subject to full taxation at the expiration of the tax treaty. The Project Owners, or
any successors or assignees, agree that the exemptions and conditions under the Tax Stabilization
Plans shall run with the land. The Project Owners also agree not to transfer the properties to a
tax-exempt entity or to allow any transfer by any subsequent transferee to a tax-exempt entity
during the term of the tax treaty. The Project Owners agree that the property covered by this
Ordinance be transferred only to a tax paying entity so long as this agreement is in effect. In the
event that the property covered by this Ordinance is transferred to a tax-exempt entity, the
Project Owners will be responsible to make payments in lieu of taxes to the City of Providence
equal to the amount of taxes which would have been paid to the City of Providence if such
prohibition against transfer to a tax-exempt entity had not been violated. In the event that a
Project Owner transfers the Project Site to a tax exempt entity in the first five years immediately
following the expiration of this Ordinance, the Project Owner agrees that a percentage of the sale
price will be paid to the City of Providence as follows: if the property is sold to a tax exempt
entity in the first year immediately following the expiration of the Ordinance then the Project
Owner shall pay five percent (5%) of the sale price to the City; if the property is sold to a tax
exempt entity in the second year immediately following the expiration of the Ordinance then the
Project Owner shall pay four percent (4%) of the sale price to the City; if the property is sold to a
tax exempt entity in the third year immediately following the expiration of the Ordinance then
the Project Owner shall pay three percent (3%) of the sale price to the City; if the property is sold
to a tax exempt entity in the fourth year immediately following the expiration of the Ordinance
then the Project Owner shall pay two percent (2%) of the sale price to the City; and if the
property is sold to a tax exempt entity in the fifth year immediately following the expiration of
the Ordinance then the Project Owner shall pay one percent (1%) of the sale price to the City.
Notwithstanding anything to the contrary herein or in the tax treaty used in connection herewith,
the provisions of this Section 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 Providence City Council. Any
alleged breach under the terms of this Section 4 shall be subject to a ninety (90) day notice and
cure period (or such additional time, provided that it is impracticable to cure same within 90
days) for the Project Owner to remedy the breach.

Section 5. Pavment of Taxes.

(a) The Project Owners shall make Stabilized Tax Payments as prescribed in the schedule in
Section 8 to the City in lieu of all other real property and personal property taxes and the
City agrees to accept the Stabilized Tax Payments in lieu of such real property and
personal property taxes on the Project Taxable Properties.

(b) Stabilized Tax Payments due to the City, pursuant {o 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 the quarterly are to be made, they shall be due on the same
dates that quarterly taxes are due for all other taxpayers in the City.
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(c) It is understood by the parties that Stabilized Tax Payments made hereunder are deemed
by the City to be tax payments, and the Project Owners shall be entitled to all the rights
and privileges of a tax payer in the City.

(d) The liability for Stabilized Tax Payments due and owing under this agreement shall
constitute an obligation of each Project Owner as to its respective Project Site, and the
City shall be granted by each Project Owner, as to is respective Project Site, a lien on the
Project Taxable Property of each Project Site, which lien shall be the same priority and
entitle the City to the same foreclosure remedies as the lien and foreclosure remedies
provided under the applicable laws and ordinances with respect to real property and
personal property taxes. The City agrees to provide notice to the Project Owner of each
applicable respective Project Site prior to the exercising any foreclosure or other
remedies available and the applicable Project Owner shall have ninety (90) days
thereafter (or such additional time if a cure within such time frame is not reasonably
practicable) to cure any alleged default under this Ordinance from the date upon which
notice of any alleged default is received from the City. Said notice shall include, with
specificity, the nature of any alleged default, and the actions which the City believes to be
reasonably necessary to cure any alleged default under this Ordinance.

(¢) Stabilized Tax Payments not made by the Project Owners as they become due shall,
following the notice and cure period set forth in Section 5(d) hereof, be subject to any
and all penalties allowed under Rhode Island General Laws. Failure to receive a
stabilized tax bill shall not relieve the Project Owners of their applicable obligations to
make Stabilized Tax Payments herein. If for any reason the Project Owners do not
receive an appropriate stabilized tax bill, the Project Owners shall have the responsibility
and obligation to make reasonable inquiries to the City in order to have such a stabilized
tax bill issued and thereafter to make payment of the same no later than the due dates
provided herein. Stabilized Tax Payments shall be made by the respective Project
Owners of the respective Project Sites directly to the City of Providence Tax Collector’s
Office.

(f) Any failure to make Stabilized Payments as called for herein as to a particular Project
Owner of a particular unit or subunit at the Project Site shall not effect any of the other
Project Owners of the other units and subunits located at the Project Site and shall not
render any of said units or subunits in default of the terms of this Ordinance.

Section 6. Satisfaction of Obligations. The City agrees that so long as the Stabilized
Payments are made by the Project Owners in accordance with the terms of this agreement, the
City shall, during the term of this agreement, accept said payments in full satisfaction of the
obligations of the Project Owners as to the payments of any and all {axes and properiy
assessments to the City which would otherwise be levied upon or with respect to the respective
Project Taxable Properties.
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Section 7. Purpose. The City of Providence has entered into this extension of the above
described tax treaties in order to ensure that these Projects, despite the delays caused by the
recent real estate and financial crisis, continue to create and maintain jobs, grow the tax base, and
maintain existing and attract new investors and businesses into the neighborhood and to continue
to revitalize the surrounding community. These Projects were significantly impacted by the real
estate and financial collapse which transpired in 2007 and 2008, and the recession that followed
for years thereafter. The original Tax Stabilization Plans previously referenced above which
were entered into in 2003 and 2006 were not made in contemplation of the economic crisis
which has injured the local, state and national economies for several years following the
collapse. As a result, these Projects need extension of their Tax Stabilization Plans to ensure
their continued viability and sustainability, secure the necessary refinancings, maintain existing
and further attract new tenants, spur an approximately $5 million additional investment in the
economic footprint of the existing Projects, and enhance the tax base in the City and reasonably
phase all Projects into paying full assessed taxes.

The Project Site owner shall complete the rehabilitation of the Project Site in phases over
the life of the extension. The Project Site owner shall have one hundred eighty (180) days from
the Effective Date of this Ordinance to apply for its initial necessary applicable building or
demolition permits to commence the rehabilitation of the Project Site. Failure to apply for initial
applicable building or demolition permits within one hundred eighty (180) days of the Effective
Date shall render this Ordinance null and void after a ninety (90) days notice and cure period as
referenced in this Ordinance. The Project Site owner may be entitled to an extension of time for
performance of the requirements contained herein relative to applying for initial building permits
if, for any cause beyond the reasonable control of the Project Site Owner, including, without
limitation, strikes and/or labor disputes, accidents, invasion, riot, rebellion, civil commotion,
insurrection, acts of terrorism against the interest of the United States, any act or judgment of any
court granted in any legal proceeding, acts of god such as fire, wind, water or lightning,
explosion, significant financial market downturns, acts of government or faults or delays caused
by subcontractors {o provide service due to circumstances such as those cited above (“Force
Majeure Event™), the application for initial applicable building and/or demolition permits are
delayed. In the event of such a delay caused by a Force Majeure Event, the Project Site Owner
may request an extension equal to the number of days caused by the Force Majeure Event,
provided that in no event shall the Project Site Owner delay the aforementioned requirements
beyond the term of this Ordinance.

If the treaty is rendered null and void as to one or more particular Project Sites for any
reason then the respective applicable Project Owner would be required to pay all taxes and fees
due and owing as if no extension of this treaty had been entered. The respective Project Owners
shall have ninety (90) days following receipt of written notice from the City to cure any alleged
default or violation of the terms of this agreement with respect to their particular Project Site
prior to the treaty being declared null and void with respect to said particular Project Site.
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Section 8.  Extension of Tax Stabilization Plan. Stabilized Tax Payments shall be
made pursuant to the following schedule as set forth below for each Project. The charts below
reflect the percentage of the full taxes, which would have otherwise been paid, that the respective
Project Owners shall pay each vear, provided that in no event shall any Project Owner’s
stabilized tax bill be for a lesser amount than what that particular Project Owner has paid during
the original term of the Tax Stabilization Plan. For example, in Year 1 the Project Owners will
pay twenty five (25) percent of the then current full value assessment. The payment amounts are
dynamic and shall be calculated according to the then current tax rates and the valuation of the
properties in the event that the City changes the rates or conducts a revaluation.

60 Valley Street Project
Year Percent of Full Taxes Due
Year 1 25%
Year 2 40%
Year 3 55%
Year 4 70%
Year 5 95%

Rising Sun Mills Project

Year Percent of Full Taxes Due
Year 1 25%,
Year 2 40%
Year 3 55%
Year 4 70%
Year & 950/,
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Section 9, Tax Rates and Back Taxes. The parties agree that the real property taxes
payable to the City by the Projects during the term of this Ordinance shall be based upon the real
property tax rates and assessments, established by the City in the ordinary course, in effect for
the City during each year of the Tax Stabilization Plans. The dollar amounts paid pursuant to the
percentages in the charts above shall be dynamic according to the current tax rates and the
valuation of the Project Sites. This extension of the Tax Stabilization Plans is further
conditioned upon the Project Owners not owing back taxes at any time to the City of Providence
or, if back taxes are owed, then remaining current on a payment plan approved by the Tax
Collector or Tax Assessor. In the event of a Project Owner owing back taxes or becoming
delinquent on a payment plan, the impact shall only pertain to that specific Project Owner’s
extension and not the extensions granted to the other Project Owners. More generally, a default
under this ordinance by one Project Owner shall only affect that Project Owner’s respective
Project Site and shall not affect this Ordinance as it applies to the other Project Sites and Project
Owners. Failure to make timely payments may render this extension of the Tax Stabilization
Plans null and void subject to a ninety (90) notice and day cure period.

Section 10.  Agreement to _establish a fund to be held in_Trust by the Treasurer of the
City_of Providence. Upon passage of the Resolution Ratifying this Ordinance, the Property
Owner shall contribute to a Trust Fund established by the City, of which the Treasurer shall be
the trustee. The Fund shall be identified as the “City Council Parks and Recreation Fund.” The
City Council shall establish regulations pertaining to the disbursement of funds.

(a) Payment of to the Fund. The Property Owner shall make annual payments
to the Fund in the amount of five (5) percent of the total estimated abated
tax for the term of the Agreement, for as long as this Agreement is in full
force and effect, including any extensions should they be granted. Said
annual payments will be payable on the anniversary of the commencement
date in each subsequent tax year.

(b) Investment and Distribution of the Fund. The trust fund will be invested
by the Board of Investment, and an annual distribution of the investment
shall be used to provide funds to the Department of Parks and to the
Department of Recreation for capital improvements in neighborhood parks
and recreation centers. Said annual distribution shall not supplant any
funds that are provided to the Department of Parks or the Department of
Recreation through the operating budget. The amount of the distribution
shall not exceed four (4) percent. Distributions may never exceed the
earnings in the year of distribution or reduce the corpus of the funds. The
first payment from the fund shall begin in the fifth year after the
establishment of the Agreement.
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Section 11.

Apreed Upon Address for Purposes of Written Notice. All notices, requests, consents, approvals,
and any other communication which may or are required to be served or given
(including changes of address for purposes of notice) shall be in writing and
shall be sent registered or certified mail and addressed to the following parties

set forth below:
Original to:
City of Providence
Office of the City Clerk
25 Dorrance St.
Providence, RI1 02903
*Accompanied by 9 copies thereof
Original to:
Armory Revival Company
334 Broadway
Providence, R1 02903
Copy to:
DarrowEverett, LLP
One Turks Head Place, Suite 1200
Providence, Rhode Island 02903
Section 12.  Effective Date, This Ordinance shall become effective for each individual

Project upon the expiration of the Project’s current Tax Stabilization Plan.

Section 13.  Applicable Law. This agreement shall be construed under the laws of the
State of Rhode Island, the City of Providence Home Rule Charter, and the Providence Code of
Ordinances, as amended.

Section 14. Changes in Rhode Island General Laws.  Notwithstanding any amendments or
additions made by the Rhode Island General Assembly to Section 44-3-9 or any other statute
governing tax stabilization, by virtue of their petition to the Providence City Couneil for a five
(5) year extension of the existing Tax Stabilization Plans, the Project Owners agree that there
will be no requests for additional periods of stabilized tax payments following the expiration of
the extended Tax Stabilization Period set forth herein.
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An Ordinance Authorizing the City of Providence to Finance the Design, Construction,
Repair, Rehabilitation, Replacement and Improvement of Infrastructure in the City's
Neighborhoods, including, but not limited to, streets, sidewalks, public parks, recreation
facilities, bridges, sewers, drainage and city buildings by the issuance of not more than
$40,000,000 bonds and notes, As Amended.

WHEREAS, in the interest of public health and safety, the City of Providence (the
“City™) desires to undertake the design, construction, repair, rehabilitation, replacement and
improvement of infrastructure in the City’s neighborhoods, including, but not limited to, streets,
sidewalks, public parks, recreation facilities, bridges, sewers, drainage and City buildings (the
“Projects”) and to finance the Projects through the issuance of bonds; and

WHEREAS, the estimated maximum cost of the Projects is $40,000,000; and

WHEREAS, the average period of usefulness of the Projects is expected to be
approximately twenty (20) years; and

WHERFEAS, the Bonds will be within all debt and other limitations prescribed by the
Constitution and laws of the State of Rhode Island and the net general obligation debt of the City
(secured by the full faith and credit and taxing power of the City) after the issuance of the Bonds
is expected to be $88,655,000.

NOW THEREFORE, BE IT ORDAINED BY THE CITY OF PROVIDENCE:

SECTION 1. In addition to sums heretofore appropriated, the sum of $40,000,000 is
appropriated to finance the Projects.

SECTION 2. Bonds may be issued pursuant to the authority of this ordinance if a
majority of the electors of the City has approved the loan. The question of the approval of the
loan shall be placed before the qualified electors of the City of Providence at the state general
election to be held on November 8, 2016, shall be submitted in substantially the following form:

"Shall an Ordinance of the City Council effective on , 2016 authorizing
the issuance of up to $40,000,000 general obligation bonds of the City to finance the design,
construction, repair, rehabilitation, replacement and improvement of infrastructure in the City’s
neighborhoods, including, but not limited to, streets, sidewalks, public parks, recreation facilities,
bridges, sewers, drainage and City buildings, pursuant to Rhode Island General Laws § 45-12-2
and § 807 of the City’s Home Rule Charter, be approved?"

SECTION 3. Pursuant to Rhode Island General Laws § 45-12-2 and Section 807(e) of the
Providence Home Rule Charter, the City Treasurer and the Mayor may issue general obligation
bonds of the City in an amount not to exceed $40,000,000 (the “Bonds™) in order to meet the
foregoing appropriation.

SECTION 4. Notwithstanding any use of the word “Note™ in this ordinance, no Bond
Anticipation Notes shall be issued.

SECTION 5. The manner of sale, forms, amount, denominations, maturities, conversion
or registration privileges, interest rates, and other conditions and details of the Bonds authorized
herein shall be fixed by the said officers.

SECTION 6. The City Treasurer and the Mayor, acting on behalf of the City, may issue
the Bonds for the purposes set forth herein and to take all actions as they deem necessary to
effect the issuance of Bonds as authorized by City Council. The Bonds shall be issued by the
City under its corporate name and seal or a facsimile of such seal. The Bonds may be signed by
the manual or facsimile signature of the City Treasurer and the Mayor.
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SECTION 7. Prior to voter approval, a resolution containing an itemized spending plan
shall be submitted by the Director of Finance and City Treasurer to the City Council for
approval. The City Treasurer and the Mayor are hereby authorized and may take all actions, on
behalf of the City, necessary to ensure that interest on the Bonds will be excludable from gross
income for federal income tax purposes and to refrain from all actions which would cause
interest on the Bonds to become subject to federal income taxes.

SECTION 8. The Bonds may be issued either alone or consolidated with other issues of
bonds of the City.

SECTION 9. The City’s Finance Director is authorized to execute and deliver
continuing disclosure certificates in connection with the Bonds issued by the City, in such form
as shall be deemed advisable by the City’s Finance Director. The City hereby covenants and
agrees that it will comply with and carry out all of the provisions of each continuing disclosure
certificate, as it may be amended from time to time. Notwithstanding any other provision of this
ordinance or the Bonds, failure of the City to comply with any continuing disclosure certificate
shall not be considered an event of default; however, any bondholder may take such actions as
may be necessary and appropriate, including seeking mandate or specific performance by court
order, to cause the City to comply with its obligations under this ordinance and under any
continuing disclosure certificate.

SECTION 10. The City Treasurer and the Mayor are also authorized, empowered and
directed, on behalf of the City, may: (i) execute, acknowledge and deliver any and all other
documents, certificates or instruments necessary to effectuate such borrowing, including, without
limitation, a Preliminary Official Statement and a final Official Statement, all in such form and
with such provisions as such officer shall deem advisable; (il) amend, modify or supplement the
bonds and any and all other documents, certificates or instruments at any time and from time to
time, in such manner and for such purposes as such officers shall deem necessary, desirable or
advisable; (iii) do and perform all such other acts and things deemed by such officers to be
necessary, desirable or advisable with respect to any matters contemplated by this ordinance in
order to effectuate said borrowing and the intent hereof.

SECTION 11. This ordinance is an affirmative action of the City Council of the City
of Providence toward the issuance of Bonds in accordance with the purposes of the laws of the
State. This ordinance constitutes the City’s declaration of official intent pursuant to Treasury
Regulation Section 1.150-2 to reimburse the City’s General Fund for certain capital expenditures
for the Projects paid on or after the date which is sixty (60) days prior to the date of this
ordinance, but prior to the issuance of the Bonds. Such amounts to be reimbursed shall not
exceed $40,000,000, and shall be reimbursed not later than eighteen (18) months after (a) the
date on which the expenditure is paid, or (b) the date a Project is placed in service or abandoned
but in no event later than three (3) years after the daie the expenditure 15 pard.

SECTION 12. A minimum of fifty-percent (50%) of total borrowing shall be equitably
distributed throughout the fifteen wards in the City.

SECTION 13. This ordinance shall take effect upon passage.

COUNCILMAN PRINCIPE Moves to Dispense with the Reading of the foregoing matters
and Moves Passage of the Several Ordinances the Second Time, Seconded by
COUNCILMAN HASSETT, by the following Roll Call Vote:
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RESULT:

' "'Emstmg Stablhzatmn P}ans for 60 Valley Str"e'et LLC and 166 Valley

SECONDER

READ/PASSED SECOND TIME (8 to 1) An Ordmance Extendlng

AYES
fNAYES'
_ABSENT
RECUSED
RESULT: o
'ithe C‘ty's NelghborhOOdS, lncludlng, but not hmlted to, streets, 51dewalks ¥
public parks recreation fac;htles, brldges, sewers, dramage and mty bmldmgsé
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REPORTS FROM COMMITTEE

COMMITTEE ON FINANCE
COUNCILMAN JOHN J. IGLIOZZI, Chairman

Transmits the Following with Recommendation the Same be
Severally Approved:

COUNCILWOMAN HARRIS, COUNCILMAN PRINCIPE, (By Request):

Resolution Requesting the Tax Assessor to cancel or abate in whole the taxes assessed
upon Assessor's Plat 045, Lot 614 (368 Blackstone Street), on behalf of the Providence
Redevelopment Agency, in the amount of Two Thousand One Hundred Twelve Dollars
and Forty Eight ($2,112.48) Cents, and that the property is declared exempt in
accordance with Rhode Island General Law 45-32-40 while under PRA ownership.

WHEREAS, To effectuate its goal of redevelopment, the Providence Redevelopment
Agency (the “Agency”) is transferring real property currently held by the Agency located at 368
Blackstone Street, Providence, RI 02907.

NOW, THEREFORE, BE IT RESOLVED, That the taxes in the amount of $2,112.48
(IT'wo Thousand, One Hundred and Twelve Dollars and Forty-Eight Cents), assessed upon 368
Blackstone Street, Providence, a 2,767 sq. fi. vacant lot, Assessors Plat: 045 Lot: 614, along with
any associated interest, penalties and intervening taxes are hereby abated in whole and that the
property is declared exempt in accordance with Rhode Island General Law 45-32-40 while under
PRA ownership.

Resolution Requesting the Tax-Assessor to cancel or abate in whole the taxes assessed
upon Assessor's Plat 049, Lot 366 (425 Elmwood Avenue), on behalf of the Providence
Redevelopment Agency, in the amount of Ninety Thousand Seven Hundred Six Dollars
and Ten ($90,706.10) Cents, and that the property is declared exempt in accordance with
Rhode Island General Law 45-32-40 while under PRA ownership.

WHEREAS, To effectuate its goal of redevelopment, the Providence Redevelopment
Agency (the “Agency”) is transferring real property currently held by the Agency located at 425
Elmwood Avenue, Providence, RI 02907,

NOW, THEREFORE, BE IT RESOLVED, That the taxes from the years of 2007
through 2015 , in the amount of $90,706.10 (Ninety Thousand, Seven Hundred and Six Dollars
and Ten Cents), assessed upon 425 Elmwood Avenue, Providence, a 8,402 sq. ft. parcel lot,
Assessors Plat: 049 Lot: 366, along with any associated interest, penalties and intervening taxes
are hereby abated in whole and that the property is declared exempt in accordance with Rhode
Island General Law 45-32-40 while under PRA ownership.
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Resolution Requesting the Tax Assessor to cancel or abate in whole the taxes assessed
upon Assessor's Plat 053, Lot 502 (15 Gallatin Street), on behalf of the Providence
Redevelopment Agency, in the amount of Sixteen Thousand Nine Hundred Sixty One
Dollars and Forty ($16,961.40) Cents, and that the property is declared exempt in
accordance with Rhode Island General Law 45-32-40 while under PRA ownership.

WHEREAS, To effectuate its goal of redevelopment, the Providence Redevelopment
Agency (the “Agency”) is transferring real property currently held by the Agency located at 15
Gallatin Street, Providence, RI 02907.

NOW, THEREFORE, BE IT RESOLVED, That the taxes in the amount of $16,961.40
(Sixteen-Thousand, Nine Hundred and Sixty-One Dollars and Forty-Cents), assessed upon 15
Gallatin Street, Providence, a 9,996 sq. ft. vacant lot, Assessors Plat: 053 Lot: 502, along with
any associated interest, penalties and intervening taxes are hereby abated in whole and that the
property is declared exempt in accordance with Rhode Island General Law 45-32-40 while under
PRA ownership.

Resolution Requesting the Tax Assessor to cancel or abate in whole the taxes assessed
upon Assessor's Plat 053, Lot 184 (621 Prairie Avenue), on behalf of the Providence
Redevelopment Agency, in the amount of Eleven Thousand One Hundred Fifty Nine
Dollars and Seventy Five ($11,159.75) Cents, and that the property is declared exempt in
accordance with Rhode Island General Law 45-32-40 while under PRA ownership.

WHERFEAS, To effectuate its goal of redevelopment, the Providence Redevelopment
Agency (the “Agency”) is transferring real property currently held by the Agency located at 621
Prairie Avenue, Providence, RI 02905.

NOW, THEREFORE, BE IT RESOLVED, That the taxes in the amount of $11,159.75
(Eleven Thousand, One Hundred and Fifty-Nine Dollars and Seventy-Five Cents), assessed upon
621 Prairie Avenue, Providence, a 3,992 sq. ft. vacant lot, Assessors Plat: 053 Lot: 184, along
with any associated interest, penalties and intervening taxes are hereby abated in whole and that
the property is declared exempt in accordance with Rhode Island General Law 45-32-40 while
under PRA ownership.
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Resolution Requesting the Tax Assessor to cancel or abate in whole the taxes assessed
upon Assessor's Plat 065, Lot 485 (11 Alton Street), on behalf of the Providence
Redevelopment Agency, in the amount of Nine Thousand Four Hundred Seventy Seven
Dollars and Forty Four ($9,477.44) Cents, and that the property is declared exempt in
accordance with Rhode Island General Law 45-32-40 while under PRA ownership.

WHEREAS, To effectuate its goal of redevelopment, the Providence Redevelopment
Agency (the “Agency™) is transferring real properties currently held by the Agency located at the
following address 11 Alton Street, Providence, RT 02908 for residential use.

NOW THEREFORE, BE IT RESOLVED, That the taxes from the years 2001 through
2015, in the amount of $9,477.44 (Nine Thousand Four Hundred and Seventy Seven dollars and
forty four cents), assessed upon 11 Alton Street, Providence, a 3,600Sq. Ft. parcel lot, Assessors
Plat: 065 Lot:485, along with any associated interest, penalties and intervening taxes are hereby

_ abated in whole and that the property is declared exempt in accordance with Rhode Island

General Law 45-32-40 while under PRA ownership.

Resolution Requesting the Tax Assessor to cancel or abate in whole the taxes assessed
upon Assessor's Plat 027, Lot 292 (345 Harris Avenue), on behalf of the Providence
Redevelopment Agency, in the amount of Forty One Thousand Five Hundred Thirty
Eight Dollars and Fifty Six ($41,538.56) Cents, and that the property is declared exempt
in accordance with Rhode Island General Law 45-32-40 while under PRA ownership.

WHEREAS, To effectuate its goal of redevelopment, the Providence Redevelopment
Agency (the “Agency”) is transferring real properties currently held by the Agency located at the
following address 345 Harris Avenue, Providence, RT 02903 for commercial use.

NOW THEREFORE, BE IT RESOLVED, That the taxes from the year 20135, in the
amount of $41,538.56 (Forty-one thousand five hundred thirty eight dollars and fifty six cents),
assessed upon 345 Harris Avenue, Providence, a 30,056 sq. ft. parcel lot, Assessors Plat 027 Lot
292, along with any associated interest, penalties and intervening taxes are hereby abated in
whole and that the property is declared exempt in accordance with Rhode Island General Law
45-32-40 while under PRA ownership.
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Resolution Requesting the Tax Assessor to cancel or abate in whole the taxes assessed
upon Assessor's Plat 23, Lot 542 (342 Dudley Street), on behalf of the Providence
Redevelopment Agency, in the amount of Seven Thousand Twenty Five Dollars and
Sixty Two ($7,025.62) Cents, and that the property is declared exempt in accordance
with Rhode Island General Law 45-32-40 while under PRA ownership.

WHEREAS, To effectuate its goal of redevelopment, the Providence Redevelopment
Agency (the “Agency™) is transferring real property currently held by the Agency located at 342
Dudley St., Providence, RI

NOW, THEREFORE, BE IT RESOLVED, That the taxes in the amount of $7,025.62
(Seven Thousand Twenty-Five Dollars and Sixty-T'wo Cents), assessed upon 342 Dudley St.,
Providence, a 2,002 sq. ft. vacant lot, Assessors Plat: 023 Lot: 0542, along with any associated
interest, penalties and intervening taxes are hereby abated in whole and that the property is
declared exempt in accordance with Rhode Island General Law 45-32-40 while under PRA
ownership.

Resolution Requesting the Tax Assessor to cancel or abate in whole the taxes assessed
upon Assessor's Plat 48, Lot 565 (44 Harriet Street), on behalf of the Providence
Redevelopment Agency, in the amount of Two Thousand One Hundred Twenty Five
Dollars and Eighty Eight ($2,125.88) Cents, and that the property is declared exempt in
accordance with Rhode Island General Law 45-32-40 while under PRA ownership.

WHEREAS, To effectuate its goal of redevelopment, the Providence Redevelopment
Agency (the “Agency”) is transferring real property currently held by the Agency located at 44
Harriet St., Providence, RI 02905

NOW, THEREFORE, BE IT RESOLVED, That the taxes in the amount of $2,125.88
(Two Thousand One Hundred Twenty Five and Eighty-Eight Cents), assessed upon 44 Harriet
St., Providence, a 3,200 sq. ft. vacant lot, Assessors Plat: 048 Lot: 0565, along with any
associated interest, penalties and intervening taxes are hereby abated in whole and that the
property is declared exempt in accordance with Rhode Island General Law 45-32-40 while under
PRA ownership.
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Resolution Requesting the Tax Assessor to cancel or abate in whole the taxes assessed
upon Assessor's Plat 62, Lot 37 (106 Julian Street), on behalf of the Providence
Redevelopment Agency, in the amount of Nine Thousand Four Hundred Fifty Three
Dollars and Thirty One ($9,453.31) cents, and that the property is declared exempt in
accordance with Rhode Island General Law 45-32-40 while under PRA ownership.

WHEREAS, To effectuate its goal of redevelopment, the Providence Redevelopment
Agency (the “Agency™) is transferring real property currently held by the Agency located at 106
Julian St., Providence, RI 02905

NOW, THEREFORE, BE IT RESOLVED, That the taxes in the amount of $9,453.31
(Nine Thousand Four Hundred Fifty-Three Dollars and Thirty-One Cents), assessed upon 106
Julian St., Providence, a 2,233 sq. ft. vacant lot, Assessors Plat: 062 Lot: 037, along with any
associated interest, penaltics and intervening taxes are hereby abated in whole and that the
property is declared exempt in accordance with Rhode Island General Law 45-32-40 while under
PRA ownership.

COUNCILMAN PRINCIPE Moves to Dispense with the reading of the foregoing matters
and Moves Passage of the Several Resolutions, Seconded by COUNCILMAN HASSETT.

The Motion for Passage is Sustained.

CONVENTION

There being no further business, on Motion of COUNCILMAN PRINCIPE, Seconded by
COUNCILMAN HASSETT, it is voted to adjourn at 6:08 o’clock P.M., to meet again
THURSDAY, SEPTEMBER 1, 2016 at 7:00 o’clock P.M.

Lo L Hhr

LORI L. HAGEN
CITY CLERK
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