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STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS
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CHAPTER 19 9 4- 31

No. 61 ~ .EiN ORDINANCE .

~ TO ADOPT THE PROVIDENCE PLACE TAX
, INCREMENT PROJECT PLAN
.

r . ~ ~~;`x_-~"Y~'` ' ,

~ '~ i

, ~'- ' , ~, Approved September 23 , 1994

Be l it ord 't~ed b~~ the City of Providence:
~l ,- ~ I' ~~ ~ 1 fl ~ 11 11 11 11

WHEREAS; Pro videnCe Plac~ Grou p ( PPG ), the State of Rhode Island (the State ) and the
.- ~~t ~~ ~ I ,

Rhode Is1~c~~Po ut ` nt~{~n~l Economic Development Corporation ("Port Authority") have
~; ~~ ~ ~ .~

' ~ ~ ~~ ~#t̀ ~tl

enteredinta,~ ~Develo~ent ~.gr.eement dated February 24, 1994, as amended, and as it may be
, 1~,~ ~'""

ljli~i! ~

_~' amended suYisequent to the date hereof (the "Agreement"), relating to the development and~• '~ .

:. construction of the Providence Place super regional shopping center (the "Shopping Ma11") and a

. publicly owned garage to be constructed beneath the Shopping Mall (the "Garage"); and

WHEREAS, the City has developed with the State, the Port Authority and PPG a

, ~;
detailed plan describing the Ga'rage and the public need therefor, a copy of which is attached

=-~
hereto as Exhibiu A~e "Project Plan"); and

. = -~ ~,., ''' ,

WHEREAS, pursuant to Section 33.2 of Title 45 of the Rhode Island General Laws (the
i ~` .. , r

~~ ,

"Act"), the ,City dvishes to designate the tax increment from the development of the Shopping
, , .~,

Mall and certain associated improvements for the benefit of the Garage, as described in the

attached Project Plan, including, without limitation, a portion of the payments made under an

Agreement for Payments in Lieu of Taxes (the "T~ Agreement") entered into by the City, the

` Port Authority and PPG pursuant to Section 42-64-13(e) and Section 42-64-20 of the Rhode

Island General Laws; and

WHEREAS, the Project Plan contemplates the issuance of approximately $69,500,000.00

($47,250,000.00 in bond proceeds for construction costs plus approximately $22,250,000.00 in

costs associated with the borrowing) of special obligation tax increment revenue bonds under
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Section 45-33.2-6 of the Act (the "TIF Bonds"), following separate City Council authorization of

any such debt, to finance or refinance the acquisition, development and construction of a portion

~ of the Garage; and

~ WHEREAS, the Internal Revenue Service has promulgated regulations (the

~. "Regulations") wliich require, in order to preserve the tax-exempt status of any TIF Bonds to the

maximtun'possible extent, that the City declare an official intent to reimburse any expenditures

for the Project described in the Project Plan made prior to the date of issuance of the TIF Bonds,

where such reimbursement is to be derived from the proceeds of TIF Bonds; and

WHEREAS,:the rriost administratively efficient means of handling the technical timing
y

i

requirement of the Regulafiions ~is to designate the appropriate City official to make such official

- intent declarations; and

WHEREAS, the Project Plan sets forth an estimate of project costs and the amounts and

sources of funds to be used to defray those costs; and

WHEREAS, the Project Plan sets forth an estimate of th.e tax increment, including,

' without limitation, payments to be made under the Tax Agreement, to be generated by the

Shopping Mall, the method of calculating said t~ increment, and the City Officer responsible for

calculating said tax increment; and

WHEREAS, the Project Plan sets forth the location and boundaries of the Garage project

area and of the Shopping Mall tax increment area; and

WHEREAS, the Project Plan sets forth the land acquisition, demolition and removal of
,- _

structures and such development, re~l~velopment, and general public improvements as are
_ :., .... ~

` proposed to be carried out vvithin the Garage project area; and- ,..

WHEREAS, no person or organizations will be displaced by the Garage project, except

for the Rhode Island Department of Elementary and Secondary Education and the University of

Rhode Island College of Continuing Education, which is expected to be relocated to Shepards

Building, so-called in Providence as described in the Project Plan; and

WHEREAS, the City has made and hereby reaffirms the following findings with respect

to the Project Plan:
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(a) The facilities, programs and other assistance described in the Project Plan are

needed;and

(b) That component of the Project Plan calling for the financing of a portion of the

. Garage through the issuance by the City of approximately $69,500,000 of TIF

-- Bonds is in the public interest; and

~ (c) That unemployment and the threat thereof exists in the City and that security

against future unemployment is required; that the Project Plan is needed, and its

implementation will provide employment and security against unemployment,

having a reasonable relationship to the probable cost thereof.

NOW THEREFORE BE IT ORDAINED:

Section 1. That the findings set forth in the preceding WHEREAS Clauses are hereby

' made and confirmed.

Section 2. That the Project Plan, a copy of which is attached hereto as E~ibit "A"

'. and incorporated herein by reference, is hereby approved and adopted.

- Section 3. That the scheduled time frames for the calculation of the tax increment,

` including, without limitation, payments to be made under the Tax Agreement and under the

Project Plan may be amended or adjusted by the Finance Director and Finance Director shall

provide written notice of such amendments or adjustments to the City Council.

Section 4. That the City is authorized to enter into an agreement with the State and/or

Port Authority with respect to the ownership of the Garage and any other agreements necessary

- to the implementation of the Project Plan, subject to final approval of the City Council.

~ Section 5. Boyce Spinelli, Director of the Department of Finance is hereby

- designated as authorized to declare official intent under Section 1.150-2 of the Regulations in

connection with reimbursement of expenditures made for the Project described in the Project

Plan, and to amend such declarations on behalf of the City upon written notice of such

amendment to the City Council.

Section 6. If this Ordinance or any part of this Ordinance conflicts or is inconsistent

with any existing Ordinance, then the provisions of this Ordinance shall govern.
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Section 7. This ordinance shall take effect immediately upon its passage.

14~ CtTY ~OUNCIL

SFIRSiR~A~1~iG'
R AND PASSEI

/ ~ ~~~

~N C3TY
~OU~ ~~;IL

~
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PROVIDENCE PLACE
T.AX INCREMENTAL
PROJECT PLAN

Pr~ect Summarv

* Proj,ect to be ~unded: A portion of the costs associated with the development and
construction of a parking garage available to members of the general public to be constructed
beneath the Providence Place super regional shopping center.

* Tax Increment Area: The property on which the Providence Place shopping center is to
be located.

= * Tax Increment Financing: Approximately $69,500,000 in Special Obligation Tax
' Increment Revenue Bonds (the "TIF Bonds"). The TIF Bonds shall include $47,250,000 for

construction costs and approximately $22,250,000 for borrowing costs, capitalized interest, and
. costs of issuance. The City of Providence shall not be obligated to expend more than

- $47,250,000 for construction costs.

* pesi~nated Persan for Calculating Ta~c Increment: Theodore C. Littler, City Assessor
for the City of Providence.

PrQject Descri~tion

Providence Place Group, a private developer ("PPG"), will construct Providence Place consisting
of a regional shopping mall containing not less than 900,000 square feet of retail space (the

"Shopping Mall"). The City of Providence (the "City") and the State of Rhode Island (the
"State") or the Rhode Island Port Authority and Economic Development Corporation (the "Port

' Authority") will construct an approximately 5,000 space parking garage available to the general

public (the "Garage") beneath the Shopping Mall. The portion of the Garage to be fuianced and
owned by the City pursuant to this Project Plan shall constitute the "Project" under this Project
Plan. The Garage will be open to members of the general public and will not be reserved for, nor
preference given in any way to, customers or.~employees of the Shopping Mall. The Project will
be developed and constructed pursuant to the terms of a Development Agreement by and
between the State, the Port Authority and PPG dated February 24 , 1994, as amended from time
to time.
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Project Area

,~ The Project is located across the City's tax assessment plats 19 and 4, which encompass the area
~ between the State Capitol on the north and the central business district on the south, and bounded
' by Interstate 95 on the west as further described on Schedule 1 attached hereto (the "Project

.- Area").

Estimate of Project Costs and Sources of Fund

The total Shopping Mall and Garage costs are estimated to be $320,000,000. The portion of the
Garage construction costs to be defrayed by the TIF Bonds and the State's use of Federal
Highway funds will not exceed $94,500,000. A breakdown of these costs is contained in the
Estimated Budget attached hereto as Schedule 2. PPG will pay all costs of constructing the
Garage in excess of $94,500,000 (assuming PPG is Project Coordinator,) in accordance with the
Development Agreement, and all costs directly related to access and structural support to the
Shopping Mall. The responsibility of PPG is currently estimated to cost approximately
$6,000,000. PPG's estimated $6,000,000 contribution will defray the costs of constructing the

__ Garage which are not eligible for tax-exempt financing under federal tax law. In addition, the
State will use Federal Highway funds to finance or refinance the acquisition of a portion of the
site on which the Garage and Shopping Mall will be located. Proceeds of private financing

; obtained by PPG will be used to pay the costs of the Shopping Mall, as more fully described in
. the Estimated Budget.

Use of Proceeds of TIF Bonds

' The TIF Bonds will be used to finance the pro rata ownership interest by the City in the Gazage
which will be owned by the City and the State or the Port Authority. The public components of
the Project consist of acquisition and site preparation of the real estate and the design and
construction of the Garage to be owned by the City and the State or the Port Authority and the
off-site improvements including, without limitation, access ramps, roadway extensions and
intermodal transportation facilities to be constructed by the State. The TIF Bond proceeds will be
deposited into a construction fund for the Project and such proceeds shall constitute payment by
the City of its pro rata share of ownership in the Garage.

* Estimated amount of indebtedness: $69,500,000.

* ase Date: December 31, 1994.

* Estimate of annual average tax increment to be generated: A breakdown for illustration
purposes of the approximate annual tax increment over a 30-year period is attached as
Schedule 3. '

- a

* Officer Res~onsible for Calculating Tax Increment: Theodore C. Littler, City Assessor
for the City of Providence.
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* Tax Increment Area: The tax increment area includes the real estate occupied by the
Shopping Mall which is situated on the Project and Project Area.

* Uses of Increment: The Act permits the City to deposit as revenues in the General
Fund those tax increment revenues that are not needed for the payment of debt service on tax
increment financing bonds, or bond anticipation notes or other short term financing, issued in
conformance with the Act, or the provision of any required security in connection with such debt.

The City's present intention is to issue the TIF Bonds in the fall of 1994. Prior to issuing
any such TIF Bonds, however, the City must approve a separate ordinance authorizing such TIF
Bonds. During the construction period, there will be no tax increment revenues from the project.
As a result, a portion of the TIF Bond proceeds will be deposited in a capitalized interest fund at
closing in order to ensure that debt service will be made on the TIF Bonds during the

I construction period. To the extent tax increment revenues are in excess of the payment of debt
service on ta~c increment financing bonds or bond anticipation notes or other short-term financing
and in excess of the 10% of the revenues to be deposited in the General Fund, then such excess
funds may be applied to a surplus account for application to a debt service fund for the

- construction financing provided by PPG for structural support and access to the Shopping Mall
or in accordance with the Tax Treaty.

* Calculation of Increment: The period of time for which the tax increment is to be
calculated is within the following time frames:

Fiscal 1994 - 1998: The schedule calls for TIF Bonds to be issued and
_ construction of the Garage to begin during the second half of calendar year 1994. Completion of

the Shopping Mall is expected in the second half of calendar year 1997. During this construction
period, certain proceeds from the TIF Bonds which have been deposited in a capitalized interest
fund for the TIF Bonds will be used to make debt service payments. Therefore, there is no
calculation of tax increment during these years.

* Fiscal 1999 - 2028: Annual tax payments will be made for the subject property
according to the Tax Agreement. Debt service payments will be made from funds collected
under the plan. Therefore, the tax increment is calculated for this period of time.

~ The scheduled time frames and annual payments described herein may be amended or
adjusted by the Finance Director as necessary in the event the construction of the Garage or the

•• Shopping Mall is rescheduled or in the event the TIF Bonds are remarketed in accordance with
the Tax Agreement.

~ The tax increment is the difference ,between the taxes that will be paid on the subject
property once developed and the taxes that would be paid if there were no development.

If there was no development, it is assumed that the subject property would continue to be
owned by the current owners -- the State of Rhode Island and Amtrak -- and would continue to
be tax-exempt. Therefore, the ta~ces that would be paid under the no-build scenario are $0.



• The taxes to be paid under the build scenario are the amounts specified in the Tax
- Agreement. For each year, the gross tax increment is equal to the amount of taxes proposed to be

.
~ paid pursuant to the Tax Agreement.

~ The net increment is the portion of the gross increment that remains after dedication of
increment funds for the payment of general obligation debt under §45-33.2-3(6). For the City of
Providence, outstanding G.O. debt equals 10% of the City's Tax Levy as of December 31, 1993.
It is assumed for this analysis that the 10% rate holds for the period covered by the TIF payment
schedule.

~



SCHEDDLE 1
• • Ordei No: 896105S7S .

AMTRAK PARCEL

DESCRIPITOPI

~~ pARCE1. 2:

,;~

~

That certaia lot or parcel af laad, vith all th~ buildiag• aad improvement~ tnereoa.
•ituated in tha Cit~ of Psovideace~ Couat~ o~ Provideace, State of Ahode Z~land, bouaded
aad de~cribed a~ follw~:

1e~inning at the aorth~re~t~rl~ coraer ot Parcel llo. 10~ a• ~hova on plaa entitl~d. •plaa ot
Lad in Provideace, A.I.~ ~urve~ad ior theCapitil Cant~r. •urva~ed aad drara b~ CE Kaguir~.
Iac. Scale 1'-40•, iSa~, 1982, xevised Dec. 1982•. •aid coraer being th~ iater~ection of tbe
ea~terl~ Free~rs7 liae of the proposed Civic Ceater Znterch~age, at •hova oa Plat No. 1989~
aad a liae fifteen (15.00) feet ~outberl~ aad par~llel to the propo~ed ceaterline of cb~
propo~ed Track No. 2 of the Hationsl Railroad 8a~~anger Carporatioai

Theact ~ 83•37'37' L~ •long tbe aostherl~ lia~ of •aid Parcet lfo. 10~ a di~taace of on~
huadred ~event~ and 43(100 (170.~3) feet to a poiat~ tbe last de~cribed liae being fifteen
aad 00~100 (15.00) feet toutherl~ and parall~l to ~aid propo~ed o~aterlia~ of tha propoced
lrack Iio. 2;

Theac• Ii a3•37'37• L~ along th• nostherl~ lia~ ot ~aid Parc~l 10, a diitaac• of ~iztJ-~r~ea
aad Ol/100 (67.01) feet to aa aagl~=

?hsace H 81•04•34• E, aloag th~ aorth~rl~ Iia~ ot •aid Parc~l 110. 10. a di~taac• of
thirt~-thre~ and 67~100 (» .d7) i~at to a poiat of curvatur~= •~

' lheace ea~terl~~ bearing northea~terl~ aloag tb• arc of a cnns haviaa a radiu• of oa•
thou~aad oat huadr~d thist~•~ight and OS/100 (1,138.OS) t~~t, a di~tsnc• alona iaid arc aad

~ tht northerl~ line of Yazcel lfo. 10 ot oa~ huadred ~igbt~ aad 66/100 (1a0.66) fe~t to aa
aa=le. th• la~t desczib~d lia~ b~iag iifte~a aad CO/100 (15.00) fe~t ~outh~rl~ ~nd parallel
to •aid proposed ceaterliae oi tA~ propo~~d Track llo. Zi .

lheac• S 69•~4~26• E. alon= th• ncrth~rl~ lin~ oi Parc~l Xo. 10. a di~taace ot ~e~sntJ-tons
and 90/100 (~~.90~ fe~t to aa aagl~~

lheac• S a2•37'Sd• E. tloa~ t~• aotth~rl~ lia~ ot Parcel Xo. 10~ a di~taace ot ~~•~at~-ttio
and 3S/100 (72.35) fs~t to a cora~rt ~

Tnenc~ S S•~1'29' X. aloa=`th~ w~t~rl? lia~ of th~ s~loeat~d lssacii Stre~t. a Qi~udc• ot
' thirt~ aad 01/100 (30.01) t~et to s cora~s~

, Th~ace s s2•37'Sa• t. aloo~ ch~ w~t~rl~ lia~ oi ~aid r~located lranci• Stre~t. a di~tanc~
.. ~ oi tveatT-aad O1J100 (20.01) f~~t to a cora~rt

,- Theac• S S'~1'29' Y. aloa= th~ ~re~tesl~ lia~ ot ~~id z~located lraaci• Stre~t~ • diitaae~ o:
.~ ~~veat~-five aad is/10o (73.i~j test,to a poiat ot curntus~=

~- Sbeact ~outherl~. bearing •outhea~t~r27 aloa= th~ are o~ a eus~n havta~ a radtu~ ot ~~~ra
` huadred fiftT-fiv~ aad OOj100 (7SS.00) t~~t~ a distaac~ aloag ~aSd arc aad th~ vr~t~rl~ .

~~~lin~ of iaid r~Iocat~d fraacis Strs~t oi tw huadr~d eizt~-oa~ aad )7j100 (261.37) f~~t to
a poiat of zav~rs~ cur~~i '

thenc~ ~outl:vesE~rl~, bearin= wst~rl~ alon= tL~ arc of a cuns ha~iat a radiu• ot
thirt~-~iz and 00/100 (36.00) fe~t, a di~ta.ac• aloa~ ~aid arc ot tift~-~iz aad 501100
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. - Order Na: 896105575 SCHEDIILE 1
(Continued)

- DESCRS'I'ION

- ~56.50) feet to a point of compound curve;

,:

• Tbeace •outhweeterl~. beariag ve~terlT along the arc of a curva having a radiu~ of fouz
- huadred •eveat~-one and 00/100 (471.00) feet, a di:tance aloag ~aid arc and the aortherl~
. Freeva~ lina of the proposed Civic Ceater Interchaage.of tvo h~mdred •event~ and 2S/100

,. ~270.ZS) feet to • poiat of co~pouad curv~=

?henc• ve~t~rl~. beariag northvatt~rl~ along th• arc oi a curv~ hiviaa a radiu~ of tvo
buadred :evea aad 151100 (207.IS) feet. a di~taace aloa~ •aid arc aad the northea~terl~
Preeva~•liae oi •aid propoted Civic Caater Iaterchaag• of ninet~-three and 66~100 (93.66)
feet te a point of taageac~;

lhenct ti ~S°26'~1' V, aloag the ea~terl~ rrae`n~ lin• oi •aid propo~ed Civic Ceater
Interchange~ a di:tanc• of one hundred thirt~-~iz and S7J100 (136.57) feet to a poiat of
curvatur~;

Z'henc~ northvesterl~~ beariag nostberl~ aloa= ch~ are of a curv~ haviag a radiut of four
huadred fort~-fivo aad OOJ100 (445.00) feet. a di~taac• along ~aid arc and th~ eaiterl~

, Preerra~ line of eaid proposed Civic Center Lat~rchange of fort~•three aad 51/100 (43.51)
fett to a pointt of compouad curv~=

~ Theac~ aorthvasterl~. beariag aorth~rl~ aloas th~ arc.of a curn haviag a radiu• o! fiv~
~ huadred fort~-fiv• aad 00/100 (S~S.00) tett. a di~taac~ aloa.= taid arc and t~~ eastsrl~
~~ ~r~eva~ lias of ~aid proposed Civic Ceac~r Sat~rcbaag• ot sist~-fiv~ aad 8S/100 (6S:dS)
' t~~t to a cora~r=

Theac~ S 59•~9'27• Y. aloa~ th~ eatt~rl~ !rt ~ra~ lia~ o~ •aid propo~ed Civic Ceat~r
' Iat~schaag~. a di~tsnc~ ot tvtat~-~~v~n and 00/100 (27.00) f~~t to a coraer=

Thenc• aorthve~terl~. bearing northerl~ alexi~ th~ arc ot a curve h~vi.n~ a radiu• of five
hctiadztd ~event7-tvo aad 00/100 (5~2.00) t~~t, a diitanc• aloa= •aid arc aad th~ ~a~t~rl~
lr~eva~ liae of said propoeed Civic C~at~r Iat~te~aa=• ot oa• huadr~d fift~-four aad 61/10C
(is~.61) feet to th~ poiat aad plac• oi D~tiaain~.

PARCEL IIi

Aa ea:emeat ia Air ti=hts."~o-eall~d. aDow tb~ ~atioaal Riilroad Ba~~~n~~r Corporatioa'•
' tiilroad tracks iaam~diat~I~ adjac~at ta ~ai~ h rc~l 10.
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SCHEDIILE i
(Continued) '

~ URI PARCEL

- That certaia lot or parc~l of laad, vith all th• buildiag~ a.nd 3mprovemeats
t~ereoa~ •ituated in th• Cit~ of Providence~ Couat~ of Providencs. State of Rhoda
I~land. bouaded and de~cribed at follaw~,

NOR?HERLY: D~ Ha~~• Streat

EAS?ERLY~ ~~ relocated Fraaci• Street

SOII7HERLY: b~ the pre~ent and former lin• ot Promenada Street

~ WES2ERLYi Park Stze~t

~_ Together~Mith Parcel S-6 ~nd Parcel S-9 a~ ~hova oa plan entitl~d. •plaa of Liad
. . ia Provide~:;c.~ o.H.I.. ~urve~ed for ch~ Capitil Ceat~r~~urve7~d aad drava D~ CE'~
, ~ bSaguir~. Iac. Scal~ 1'~~0•~ }Sa~. 19e2~ Aevi~ed Dec. 1952•.

~:- ~
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SCHEDULE 2

ESTIMATED BUDGET

I' /\'71 ~Z~Z.`II.~

ot 1 t te ~ ~

SITE ACQUISITION 11,000,000 11,000,000
GENERAL CONDITIONS $ 6,100,000 3,050,000 3,050,000
SITEWORK/INFRASTRUCTLTRE 5,750,000 2,875,000 2,875,000
FOUNDATIONS 9,500,000 2,500,000 2,500,000 4,500,000
BUILDING STRUCTURAL &
SLABS 45,700,000 22,575,000 22,575,000 550,000
EXTERIOR WALLS 4,500,000 2,250,000 2,250,000
ROOFING/MOIST, PROTECTION 3,800,000 1,900,000 1,900,000
MISC. METALS/STAIRS 900,000 450,000 450,000
CARPENTRY 157,039 78,519 78,520
INT. PARTITIONS/FINISHES 6,700,000 3,350,000 3,350,000
SPECIAL CONST.lEQUIPMENT 1,100,000 500,000 500,000
VERTICAL TRANS. SYSTEMS 750,000 375,000 375,000
PLUMBING 1,250,000 625,000 625,000
FIRE PROTECTION 750,000 375,000 375,000
HVAC 950,000 475,000 475,000
ELECTRICAL 1,900,~ 950.000 59 0.000

SUBTOTAL $100,707,039 53,328,519 42,328,520 $5,050,000

CONTRACTOR'S PROFIT/FEE 1 7, 94„ g33"946 g33 945 126.250

SUBTOTAL $102,501,180 54,162,465 43,162,465 $5,176,250

BOND @ l.l% 732.009 337.535 337.53~ 56,~939

~
CONST. TOTAL $103,233,189 54,500,000 43,500,000 $5,233,189

SOFT COSTS

DESIGN & CONSULTING FEES 4,700,000 2,000,000 2,000,000 700,000
PERMIT FEES 500,000 250,000 250, 000
PROJECT ADMIN/OH .
SUPERVISION 3 00~.000 1.500.000 1,500.000

TOTAL $111.433.189 $58,250,000 $47.250,000 5 933 189
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SCHEDLTLE 2 (Cont.~

The State or Port Authority's portion of the Garage (State's Costs) and additional costs or
overruns that are directly related to the structural support of the Shopping Mall and the access to
the Shopping Mall (PPG's Costs) shall not be paid from proceeds of TIF Bonds which qualify as
taa~-exempt. All of City's Costs paid from proceeds of ta~c-exempt TIF Bonds are allocable solely
to the building of the Garage operated for the benefit of the general public.
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SCHEDULE3

CALCULATION OF TAX INCREMENT
(BASED ON ASSUMPTION ITEMIZED ABOVE)

in millions

Projected Taxes Paid Minus G.O. Net Tax
iscal No B il Build Factor Increment

1999 $0 $3,500,000 $350,000 $3,150,000
2000 $0 $3,500,000 $350,000 $3,150,000
2001 $0 $3,500,000 $350,000 $3,150,000
2002 $0 $3,500,000 $350,000 $3,150,000
2003 $0 $3,500,000 $350,000 $3,150,000
2004 $0 $4,700,000 $470,000 $4,230,000
2005 $0 $4,700,000 $470,000 $4,230,000
2006 $0 $4,700,000 $470,000 $4,230,000
2007 $0 $4,700,000 $470,000 $4,230,000
2008 $0 $4,700,000 $470,000 $4,230,000
2009 $0 $4,700,000 $470,000 $4,230,000
2010 $0 $4,700,000 $470,000 $4,230,000
2011 $0 $4,700,000 $470,000 $4,230,000
2012 $0 $4,700,000 $470,000 $4,230,000
2013 $0 $4,700,000 $470,000 $4,230,000
2014 $0 $4,700,000 $470,000 $4,230,000
2015 $0 $4,700,000 $470,000 $4,230,000
2016 $0 $4,700,000 $470,000 $4,230,000
2017 $0 $4,700,000 $470,000 $4,230,000
2018 $0 $4,700,000 $470,000 $4,230,000
2019 $0 $4,700,000 $470,000 $4,230,000
2020 $0 $4,700,000 $470,000 $4,230,000
2021 $0 $4,700,000 $470,000 $4,230,000
2022 $0 $4,700,000 $470,000 $4,230,000
2023 $0 $4,700,000 $470,000 $4,230,000
2024 $0 $5,900,000 $590,000 $5,310,000
2025 $0 $5,900,000 $590,000 $5,310,000
2026 $0 $5,900,000 $590,000 $5,310,000
2027 $0 $5,900,000 $590,000 $5,310,000
2028 $0 00 0 000 5 31

$141,000,000 '` $14,100,000 $126,900,000


