Committee on Finance
Regular Meeting
~ Agenda ~
Thursday, April 8, 2021

Conference Remote Meeting
Upon the Rise of the 4:30 PM
Special City Council Meeting

Join from a PC, Mac, iPad, iPhone or Android device:
Please click this URL to join. https://providenceri-gov.zoom.us/j/96598154491
Or join by phone:
Dial: US: 1-646-876-9923 or 1-877-853-5257 (Toll Free)
Webinar ID: 965 9815 4491
International numbers available: https://zoom.us/u/adDcs7QB17
Meetings are also streamed live on our YouTube Channel: https://bit.ly/pvdmeetings
Please refresh your browser every minute or two until the meeting starts.

SOLICITOR'S STATEMENT ON REMOTE MEETINGS
1.

Communication from His Honor the Mayor, dated April 1, 2021,
Informing the Honorable Members of the City Council that pursuant to
Sections 302(b) and 415 of the Providence Home Rule Charter of 1980, as
amended and Public Law, Chapter 45-50, Sections 1 through 31 passed in
1987, he is this day appointing Tiana Ochoa of 61 Stella Street,
Providence, Rhode Island 02909, as a member of the Salary Review
Commission, for a term to expire on January 1, 2023, and respectfully
submits the same for your approval. (Ms. Ochoa replaces Ms. Andrews
who has resigned.)

2.

Communication from His Honor the Mayor, dated April 1, 2021,
Informing the Honorable Members of the City Council that pursuant to
Sections 302(b) and 415 of the Providence Home Rule Charter of 1980, as
amended and Public Law, Chapter 45-50, Sections 1 through 31 passed in
1987, he is this day re-appointing Everin Perez of 24 Stamford Avenue,
Providence, Rhode Island 02907, as a member of the Salary Review
Commission, for a term to expire on January 1, 2023, and respectfully
submits the same for your approval.

3.

Communication from His Honor the Mayor, dated April 1, 2021,
Informing the Honorable Members of the City Council that pursuant to
Sections 302(b) and 415 of the Providence Home Rule Charter of 1980, as
amended and Public Law, Chapter 45-50, Sections 1 through 31 passed in
1987, he is this day re-appointing Robert L. Ricci, Esquire of 100
Exchange Street, Providence, Rhode Island 02903, as a member of the
Salary Review Commission, for a term to expire on January 1, 2023, and
respectfully submits the same for your approval.

4.

Communication from His Honor the Mayor, dated April 1, 2021,
Informing the Honorable Members of the City Council that pursuant to
Sections 302(b) and 415 of the Providence Home Rule Charter of 1980, as
amended and Public Law, Chapter 45-50, Sections 1 through 31 passed in
1987, he is this day appointing Jennifer Steinfeld of 47 Biltmore Avenue,
Providence, Rhode Island 02908, as a member of the Salary Review
Commission, for a term to expire on January 1, 2023, and respectfully
submits the same for your approval. (Ms. Steinfeld replaces Mr. Bliss who
has resigned.)

5.

Communication from His Honor the Mayor, dated April 1, 2021,
Informing the Honorable Members of the City Council that pursuant to
Sections 302(b) and 415 of the Providence Home Rule Charter of 1980, as
amended and Public Law, Chapter 45-50, Sections 1 through 31 passed in
1987, he is this day appointing Jordan Van Leesten of 226 Rochambeau
Avenue, Providence, Rhode Island 02906, as a member of the Salary
Review Commission, for a term to expire on January 1, 2023, and
respectfully submits the same for your approval. (Mr. Van Leesten
replaces Mr. Glavin who has resigned.)

6.

Discussion relative to the City's School Capital Improvements Plan Bond.

PER ORDER THE COMMITTEE ON FINANCE
Councilman John J. Igliozzi, Chairman

Offices and City Council Chambers are accessible to individuals with disabilities. If you are
in need of interpreter services for the hearing impaired, please contact the Mayor’s Center
for City Services at (401) 680-5221 not less than 48 hours in advance of the hearing date.
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City of Providence
STATE OF RHODE ISLAND

No.

AN ORDINANCE SUPPLEMENTING ORDINANCE CHAPTER 2018-45
AND APPROVING THE ISSUANCE OF NOT TO EXCEED $100,690,000
GENERAL OBLIGATION BONDS, NOTES AND OTHER EVIDENCES
OF INDEBTEDNESS TO FUND THE CITY'S SCHOOL CAPITAL
IMPROVEMENTS PLAN

Be it ordained by the City of Providence:
WHEREAS, The City of Providence (the "City") intends to fund the school capital
improvements plan for the Fiscal Years 2019-2024 (the "Projects") and to finance the Projects
through the issuance of bonds pursuant to Ordinance Chapter 2018-45 adopted by the City
Council effective August 8, 2018 and approved by the voters of the City at the election of
November 6, 2018 (the “2018 Ordinance”); and
WHEREAS, The timing is such that the capital improvements plan originally
contemplated for Fiscal Years 2019- 2024 is now being finalized and implemented and the full
financing need at this time is $100,690,000 for the projects originally included in the capital
improvements plan for Fiscal Years 2019 through 2024; and
WHEREAS, The estimated cost of the Projects is $160,000,000, however, the City
expects to use up to $59,305,654 in grants or other "financial assistance" as defined in Section
45-38.2-1(6), from the School Building Authority Capital Fund under chapter 38.2 of chapter 45
of the general laws for such Projects and accordingly, pursuant to Section 4 of the 2018
Ordinance. the amount of borrowing authorized pursuant to the 2018 Ordinance must be reduced
by the amount of any grant received by the City from the School Building Authority Capital
Fund; and
WHEREAS, As required by Section 4 of the 2018 Ordinance, the City has received a
letter from the Rhode Island Department of Education ("RIDE") confirming that the current state
School housing aid reimbursement rate under chapter 7 of title 16, as amended from time to time,
or financial assistance from the School Building Authority Capital Fund, or pursuant to any other
law hereafter enacted providing for funds .to municipalities for school housing purposes, is not
less than seventy five percent (75%) of debt service for those expenditures which are eligible for
state aid; and
WHEREAS. As required by Section 14 of the 2018 Ordinance, the City administration
has submitted a spending plan for the proceeds of the Bonds to the City Council. The projects
have been reviewed and approved by RIDE; and
WHEREAS, As required by Section 15 of the 2018 Ordinance, this Ordinance and its
accompanying material are submitted by the City administration for review and approval; and
WHEREAS, The period of usefulness of the Projects is expected to be approximately
thirty (30) years; and
WHEREAS, 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
$149,740,510 and the Bonds will be within all debt and other limitations prescribed by the
Constitution and laws of the State of Rhode Island.
NOW, THEREFORE, Be it ordained by the City of Providence:
SECTION 1. Pursuant to Rhode Island General Laws § 45-12-2, Section 807(e) of the
Providence Home Rule Charter, a vote of the City electorate on November 6, 2018 and the 2018
Ordinance, the City Treasurer and the Mayor are authorized to issue general obligation bonds of
the City in an amount not to exceed $100,690,000 (the "Bonds") in order to meet the
appropriation set forth in the 2018 Ordinance.
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SECTION 3. To fund the capital improvements plan originally contemplated for Fiscal
Years 2019- 2024 in the 2018 Ordinance as modified and supplemented herein, the City Council
hereby authorizes the City Treasurer and the Mayor, acting on behalf of the City, to issue the
Bonds for the purposes set forth herein and to take all actions as they deem necessary to effect
the issuance of the Bonds. The Bonds shall be issued by the City under its corporate name and
seal or a facsimile of such seal. The Bonds and Notes shall be signed by the manual or facsimile
signature of the City Treasurer and the Mayor.
SECTION 4. The City Treasurer and the Mayor are hereby authorized to issue the
Bonds and Notes and deliver them to the purchaser and said officers are hereby authorized and
instructed to take all actions, on behalf of the City, necessary to ensure that interest on the Bonds
and Notes will be excludable from gross income for federal income tax purposes and to refrain
from all actions which would cause interest on the Bonds and Notes to become subject to federal
income taxes.
SECTION 5. The Bonds may be issued either alone or consolidated with other issues of
notes or bonds of the City.
SECTION 6. 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 or Notes, failure of the City to comply with any continuing disclosure
certificate shall not be considered an event of default; however, any bondholder or noteholder
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 7. The Treasurer and the Mayor are also authorized, empowered and
directed, on behalf of the City, to: (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, a final Official Statement, all in such form and with
such provisions as such officer shall deem advisable; (ii) amend, modify or supplement the
bonds or notes 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 8. The 2018 Ordinance contained 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 the 2018 Ordinance, but prior to the issuance of the Bonds and the City hereby reaffirms
that declaration.
SECTION 9. This ordinance shall take effect upon its approval by the Mayor after its
passage.
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SECTION 2. 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. The City may enter into a financing and/or other
agreements with the Rhode Island Health and Educational Building Corporation pursuant to Title
45, Chapter 38.1 of the General Laws.

