AGENDA
AA

Philadelphia Authority for
Industrial Development

TO:

THE MEMBERS OF THE BOARD OF DIRECTORS OF THE PHILADELPHIA
AUTHORITY FOR INDUSTRIAL DEVELOPMENT

FROM:

MALCOLM INGRAM, SECRETARY

The following is the Agenda for the Meeting of the Board of Directors of the Philadelphia Authority for
Industrial Development to be held on Tuesday, July 6, 2021, at 5:00 p.m. via Zoom:
https://zoom.us/j/91571799308?pwd=bnZ0ZVI1cWZlTnl3OGRzY3NmTGU5QT09
Meeting ID: 915 7179 9308
Passcode: 404587
I.

Approval of the Minutes of the Authority for the meeting held on June 22, 2021.

II.

Public Comments

III. Consider and approve Resolutions authorizing PAID to:
A. Enter into an Agreement of Sale and Purchase with 2500 League Island Boulevard,

LLC.
B. Issue tax-exempt revenue bonds to:

1. Philadelphia Electrical and Technology Charter High School.
2. The West Philadelphia Achievement Charter Elementary School.
C. Convey fee simple title to a site at 7411 Holstein Avenue to Olivieri & Associates, Inc.

THOSE WHO WISH TO PROVIDE COMMENTS OR QUESTIONS ARE ASKED TO DO SO VIA
EMAIL: paidmeeting@gmail.com PRIOR TO 3 PM MONDAY, JULY 5, 2021.

1500 MARKET STREET • SUITE 3500 WEST • PHILADELPHIA • PA • WWW PAID-PA.ORG • 215.496.8020
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RESOLUTION
Philadelphia Authority for Industrial Development
2500 League Island Boulevard, LLC
A Resolution authorizing the Philadelphia Authority for Industrial Development (PAID) to enter into
an Agreement of Sale and Purchase with 2500 League Island Boulevard, LLC, a limited liability company,
comprised of Gattuso Development Partners, LLC (“GDP”), AMEL LLC, Ensemble Real Estate Solutions
& Investments (“Ensemble”), Mosaic Development Partners (“Mosaic”), and an institutional equity investor
( “Buyer”), to purchase a 5.7 acre parcel of property known as 2500 League Island Boulevard at the Navy
Yard (“Property”) for $1,328,500.00.
The appropriate officers of PAID are hereby authorized and empowered to execute all necessary
documents and agreements with Buyer or its nominee or assignee, and to do such other acts necessary upon
such terms and conditions as they deem to be in the best interests of PAID.

BACKGROUND
2500 League Island Boulevard will be a single-story 130,000 SF life sciences facility (“the Building”)
built as a speculative development project. The Property will be designed and built to target companies in
search of a life sciences manufacturing facility.
Demand for high-quality life sciences space at the Navy Yard continues to be robust, with demand
outstripping supply. This is consistent with market trends elsewhere in the City and region. Development of
a speculative 130,000 SF facility will enable the Navy Yard to provide a competitive option that supports the
retention and attraction of advanced life sciences companies. Total project cost for the Building is estimated
at $64,000,000.
In addition to the purchase price, PAID will also receive $195,000 as reimbursement for gas
infrastructure that PAID had installed to increase capacity for development. PAID will also be reimbursed
for the Building’s proportionate share of the cost of extending electric service that is currently being installed
on Langley Avenue.
GDP is a real estate development company pursuing development projects in Philadelphia, including
the recently completed project at 300 Rouse Boulevard in the Navy Yard for Iovance Biotherapeutics.
AMEL, LLC is currently pursuing their WBE & MBE certifications. They are owned and operated
by Maleda Berhane, a real estate and design professional, who has been involved in several high-profile
design and development projects throughout Philadelphia including the redevelopment of 833 Chestnut
Street.
Ensemble and Mosaic were recently selected through a competitive public process as PAID’s new
master development partner at the Navy Yard. In that capacity, they will execute a $2.3B investment to
deliver up to 5.9M SF of new commercial and residential development across 109 acres in the Historic Core
and Mustin Districts.

July 6, 2021

RESOLUTION
Philadelphia Authority for Industrial Development
Philadelphia Electrical and Technology Charter High School
A Resolution amending and restating the Authority’s approval authorizing the issuance of tax-exempt
revenue bonds (the “Bonds”) through the Philadelphia Authority for Industrial Development (“PAID” or the
“Authority”) in the form attached hereto, in an amount not to exceed $30,000,000 on behalf of the Borrower.
The proceeds of the Bonds will be used by the Borrower to finance (i) the purchase of the property
located at 1709 Benjamin Franklin Parkway, Philadelphia, Pennsylvania 19103, and the existing
improvements, (ii) the construction of an approximately 68,000 square foot high school facility expected to
contain approximately 32 technology-equipped classrooms, a state-of-the-art fitness center, a multi-use
cafeteria a variety of learning labs, including, but not limited to, labs for life-skills, broadcast, virtual-reality
and augmented-reality, science, and graphic design (iii) funding of a debt service reserve fund, (iv) funding
of a capitalized interest fund, and (v) costs of issuance.
The appropriate officers of PAID are hereby authorized and empowered to execute all necessary
documents and agreements, and to do such other acts necessary to assist the School upon such terms and
conditions as they deem to be in the best interests of the Authority.

B ACK G RO UND
Philadelphia Electrical and Technology Charter High School is an independent public charter school
formed to serve students from ninth through twelfth grades. Formed in 2001, the School was awarded its
charter in 2002. The original charter was issued for an initial term of 5 years. Since that time the School has
undergone 4 successful charter renewals in 2007, 2012 and 2017, and anticipates a successful renewal in
2022. The School currently serves 600 students.
Upon completion of the acquisition and construction of the new school facility, the School will
relocate its operations from 1420-22 Chestnut Street in the City of Philadelphia, which it currently leases, to
the new facility located at 1709 Benjamin Franklin Parkway in the City of Philadelphia.
On April 23, 2019, the PAID board authorized a tax-exempt financing in an amount not to exceed
$22,000,000 in connection with a financing in which the proceeds were to be used to finance (i) the purchase
of the property located at 1525 North American Street, Philadelphia, PA 19122, (ii) the construction,
equipping and furnishing of an approximately 60,000 square foot facility to be used as a high school; (iii) the
funding of any necessary reserves and (iv) costs of issuance.
On July 16,2019 the PAID Board amended its prior authorization of April 23, 2019 to reflect an
increased not to exceed issuance amount from $22,000,000 to $30,000,000. This revision was due to higher
than expected construction costs.
The aforementioned financing authorized and revised in 2019 never came to market due to project
feasibility.
This is the Borrower’s first tax-exempt bond financing through PAID.

PHILADELPHIA AUTHORITY FOR INDUSTRIAL DEVELOPMENT
BOND RESOLUTION
AUTHORIZING THE UNDERTAKING OF A PROJECT ON BEHALF OF
PHILADELPHIA ELECTRICAL AND TECHNOLOGY CHARTER HIGH
SCHOOL, INCLUDING THE FINANCING OF A CAPITAL PROJECT,
AUTHORIZING THE ISSUANCE OF NOT TO EXCEED $30,000,000
AGGREGATE PRINCIPAL AMOUNT OF THE AUTHORITY’S
OBLIGATIONS AND MAKING CERTAIN FINDINGS; APPOINTING BOND
COUNSEL; AND AUTHORIZING OTHER NECESSARY AND
APPROPRIATE DOCUMENTS AND ACTIONS.
WHEREAS, the Philadelphia Authority for Industrial Development (the “Authority”) is
organized under the laws of the Commonwealth of Pennsylvania (the “Commonwealth”) and a body
politic and corporate, and is authorized and empowered by the provisions of the Pennsylvania Economic
Development Financing Law, as amended, the Act of August 23, 1967, P.L. 251, as amended, codified at
73 P.S. 371 et seq., (as amended or modified, the “Act”); and
WHEREAS, Philadelphia Electrical and Technology Charter High School (the “Charter
School”), is a nonprofit corporation organized under the laws of the Commonwealth and is an
organization described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the
“Code”) and operates a charter school for grades 9 through 12; and
WHEREAS, the Charter School made application to the Authority requesting that the Authority
finance the Charter School’s project which consists of the following: (1) the purchase of the property
located at 1709 Benjamin Franklin Parkway, Philadelphia, Pennsylvania 19103, and the existing
improvements (the “Real Estate”), (2) the construction of an approximately 68,000 square foot high
school facility expected to contain approximately 32 technology-equipped classrooms, a state-of-the-art
fitness center, a multi-use cafeteria a variety of learning labs, including, but not limited to, labs for lifeskills, broadcast, virtual-reality and augmented-reality, science, and graphic design (the “Building,” and
together with the Real Estate, the “Property”), including equipping and furnishing said facility and
certain other capital expenditures related thereto, (3) funding of a debt service reserve fund, (4) funding of
a capitalized interest fund, and (5) payment of costs of issuance (collectively, the “Project”); and
WHEREAS, the Authority has determined, based solely upon information provided to it by the
Charter School, that the Project will serve the public purposes of the Act and improve the economic and
general welfare of the people of the City of Philadelphia and the Commonwealth by creating, developing
and/or preserving business opportunities and employment within the City of Philadelphia and the
Commonwealth; and
WHEREAS, the Authority, at the request of the Charter School, proposes to issue up to a
maximum aggregate principal amount of obligations not exceeding $30,000,000 in one or more series of
revenue bonds (the “Bonds”); and
WHEREAS, the Bonds will be issued and secured under a trust indenture, a bond resolution, a
loan and trust agreement, or some substantially similar agreement, including any supplemental indentures,
resolutions, or agreement (the “Trust Agreement”) between the Authority and U.S. Bank, National
Association, as bond trustee (the “Trustee”); and

WHEREAS, the proceeds of the Bonds are to be loaned to the Charter School under a loan
agreement, a financing agreement, a loan and trust agreement, or some substantially similar
agreement (the “Loan Agreement”), which agreement will be by and between the Authority and the
Charter School and will obligate the Charter School to make payments at the times and in the amounts
sufficient to meet the debt service requirements on the Bonds and will be secured (i) by an assignment of
all of the right, title and interest of the Authority in and to the payments due from the Charter
School (other than certain payments for administrative fees) and all funds held by the Trustee under the
Trust Agreement (other than a rebate fund) and (ii) a mortgage (the “Mortgage”) on the Property; and
WHEREAS, the Bonds will be limited obligations of the Authority payable from (1) certain
pledged revenues derived by the Authority from the Charter School and assigned to the Trustee and
(2) certain other sources and security, in each case as to be described in the Trust Agreement and the Loan
Agreement; and
WHEREAS, the Bonds, or any portion thereof, will be underwritten, placed, and/or purchased by
a purchaser selected by the Charter School (the “Purchaser”), pursuant to a purchase contract, a bond
purchase agreement, a private placement agreement, or a substantially similar agreement (the “Purchase
Agreement”) approved by the Charter School and the Authority and to be executed by and between the
Purchaser and the Authority (and, if required by the Purchaser, the Charter School); and
WHEREAS, all or a portion of the Bonds will be offered for sale pursuant to a preliminary
official statement followed by a final official statement, a preliminary limited offering memorandum
followed by a limited offering memorandum, a private placement memorandum, or some other
substantially similar offering documents (the “Offering Documents”);
WHEREAS, in connection with the issuance of the Bonds and the completion of the Project, the
Authority will be required to execute various agreements, certificates and documents in addition to Trust
Agreement, the Loan Agreement, the Mortgage, and the Purchase Agreement (collectively, and together
with the Trust Agreement, the Loan Agreement, the Mortgage, and the Purchase Agreement, the “Bond
Documents”), including, among others, the following: (i) a tax regulatory certificate or compliance
agreement containing the Authority’s reasonable expectations as to the use of the proceeds of the Bonds
and compliance with the applicable statutory and regulatory requirements for tax exemption of any of the
Bonds that are issued as tax-exempt; (ii) an Internal Revenue Service Form 8038; and (iii) a Continuing
Disclosure Agreement (the “Continuing Disclosure Agreement”) containing an undertaking to comply
with the requirements of Securities and Exchange Commission Rule 15c2-12; and
WHEREAS, the Authority desires to assist the Charter School by approving the Project and the
financing thereof through the issuance of the Bonds; and
WHEREAS, the Authority desires to authorize all action necessary to effect the issuance,
execution and delivery of the Bonds and the undertaking of the Project, including the submission by the
Authority of the application or applications of the Charter School, together with this Resolution and other
necessary or desirable additional materials, to the Secretary of the Department of Community and
Economic Development (the “DCED Secretary”) of the Commonwealth in order to obtain the approval
of the DCED Secretary for the Project as and to the extent required pursuant to the Act.
NOW, THEREFORE, BE IT RESOLVED by the Board of the Philadelphia Authority for
Industrial Development, as follows:
1.
Approval of the Project. The Authority hereby finds, determines, and declares that the
Project will further the public purposes of the Act and the purposes for which the Authority was created
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and continues to exist, and, accordingly, the Authority hereby approves the Project, and the financing of
thereof, as provided in this Resolution. Without limiting the generality of the foregoing, the Authority
hereby approves, and authorizes the taking of all necessary action in connection with the Project,
including the submission of an application with respect to the Project to the Department of Community
and Economic Development of the Commonwealth for approval.
2.
Approval of the Loan Agreement, Trust Agreement, Continuing Disclosure Agreement,
and Purchase Agreement. The Trust Agreement (including, for the sake of clarity, any supplemental
agreements, resolutions, or indentures), the Loan Agreement (including, for the sake of clarity, any
supplemental agreements), the Continuing Disclosure Agreement, and the Purchase Agreement shall be in
a form acceptable to the Authority, its counsel and Bond Counsel, the approval of such documents to be
conclusively evidenced by execution thereof by the Chairman or Vice Chairman. The Authority also
authorizes any other documents necessary in connection with the issuance of the Bonds and the execution
of the Purchase Agreement or the Loan Agreement, including, but not limited to, additional agreements
among the Authority, the Purchaser, and the Charter School. The Chairman or Vice Chairman is hereby
authorized and directed to execute and deliver, and (where appropriate) the Secretary or Assistant
Secretary is hereby authorized and directed to affix the corporate seal of the Authority to, and attest, all
such documents in substantially such forms with such changes, insertions and variations therein as
counsel to the Authority may advise and as such officers of the Authority shall approve, such approval to
be conclusively evidenced by their execution thereof.
3.
Issuance of Bonds. The Authority hereby authorizes the issuance of the Bonds. The
Chairman or Vice Chairman of the Authority is hereby authorized to execute (by manual or facsimile
signature) and deliver, and the Secretary or Assistant Secretary of the Authority is hereby authorized to
affix (manually or by facsimile) the corporate seal of the Authority to the Bonds. The Chairman or Vice
Chairman is authorized and directed to deliver the Bonds issued pursuant to the Trust Agreement to the
Trustee for authentication, and, when such Bonds have been authenticated, to deliver them or cause them
to be delivered as directed by the Purchaser or the Charter School at a subsequent date, which may
include delivery to The Depository Trust Company, New York, New York, on behalf of the Purchaser,
against receipt of the purchase price therefor. The Trustee is hereby requested to authenticate the Bonds
issued pursuant to the Trust Agreement
4.
Bond Terms. The Charter School is hereby authorized and directed to approve the final
terms of the Bonds, including without limitation, the interest rates, maturity dates, redemption provisions,
sources of payment, the denominations, the priority of revenues, and other features, provided that the
aggregate principal amount of the Bonds shall not exceed $30,000,000. The Bonds shall be designated as
both the Authority and the Charter School shall subsequently determine and may be issued in one or more
series. The Bonds shall be sold to the Purchaser pursuant to the terms of the Purchase Agreement.
5.
Appointments. McGuireWoods LLP is hereby appointed Bond Counsel. U.S. Bank,
National Association is hereby appointed to serve as Trustee for the Bonds issued pursuant to the Trust
Agreement. Robert W. Baird & Co. Incorporated is hereby approved as the Purchaser of the Bonds. The
Chairman or Vice Chairman are authorized to appoint a replacement Bond Counsel, Underwriter, or
Trustee at the request of the Charter School; provided that any such replacement firm has satisfied the
related application approval requirements of the Pennsylvania Department of Community and Economic
Development for the issuance of the bonds by the Authority under the Act.
6.
CUSIP Numbers. In accordance with the recommendation of the American Bankers
Association Committee on Uniform Security Identification Procedures (“CUSIP”), a CUSIP number may
be imprinted on each of the Bonds.
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7.
Investment of Funds. The Trustee shall be, by virtue of this Bond Resolution and
without further authorization from the Authority, authorized, directed and requested to invest and reinvest
in accordance with instructions from the Charter School all moneys available therefor pursuant to the
Trust Agreement, which by the terms of such Trust Agreement may be invested, or to deposit and
redeposit such moneys in such accounts as may be permitted by such Trust Agreement, all subject to the
terms and limitations contained in such Trust Agreement.
8.
Approval of Offering Document. The distribution by the Purchaser to prospective
purchasers of the Bonds of any Offering Document is hereby approved. The Chairman or Vice Chairman
or other appropriate officer of the Authority is hereby authorized to approve and execute the final
Offering Document as approved by counsel to the Authority. The distribution of the final Offering
Document in connection with the offering for sale of the Bonds is hereby authorized. The Authority also
hereby authorizes the execution and delivery of any Offering Document to be prepared in connection with
the direct purchase of the Bonds by the Purchaser.
9.
Authorization of Post-Issuance Compliance Policy. The Chairman or Vice Chairman is
hereby authorized and directed to execute and deliver a written post-issuance compliance procedures
policy in order to demonstrate compliance with the Internal Revenue Code of 1986, as amended, on such
terms as such officers, with advice of counsel, may approve, their approval to be evidenced by their
execution thereof.
10.
Execution of Documents. The Chairman, Vice Chairman, and other proper officers of
the Authority are hereby authorized and directed to sign, execute, acknowledge, deliver and file, as
applicable, any and all Bond Documents and other certificates, forms, financing statements, instruments
and documents, with such changes therein with such final terms as are consistent with these resolutions
and as the Authority’s counsel or the officer executing the same may approve, his or her approval to be
conclusively evidenced by his or her execution thereof, and to take any and all other action as may be
required or which they may deem appropriate, to carry out and consummate the transactions to be carried
out and consummated by the Authority as contemplated by these Resolutions and the Bond Documents
for the issuance of the Bonds and the completion of the Project.
11.
Authority Obligation. All covenants, obligations and agreements of the Authority set
forth in this Bond Resolution and the documents authorized hereby shall be deemed to be covenants,
special limited obligations, and agreements of the Authority to the fullest extent authorized and permitted
by law, and all such covenants, obligations and agreements shall be binding upon the Authority and its
successors from time to time and upon any board or body to which powers or duties affecting the same
shall be transferred by, or in accordance with, law. No covenant, obligation or agreement herein
contained or contained in any document authorized hereby shall be deemed to be a covenant, obligation
or agreement of any member, officer, agent or employee of the Authority in his or her individual capacity,
and neither the members of the Authority nor any officer executing the Bonds or any of such documents
authorized by this Bond Resolution shall be personally liable thereunder or be subject to any personal
liability or accountability by reason of the execution and delivery thereof.
12.
Further Action. The officers of the Authority are hereby authorized and directed to
execute and deliver such other documents including any amendments or supplements thereto, as may be
necessary or appropriate to effectuate the matters contemplated by this Resolution, and to take such other
action as may be necessary or appropriate in order to effectuate the financing of the Project and the
execution and delivery of the Loan Agreement, the Trust Agreement, the Continuing Disclosure
Agreement, the Purchase Agreement, any other documents prepared in connection with the offering or
direct purchase of the Bonds by the Purchaser and any bond insurance, letter of credit and/or other credit
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enhancement documents for the Bonds and the issuance and sale of the Bonds, all in accordance with the
foregoing Resolutions.
13.

Other.

(a)
The liability and undertakings of the Authority contemplated by the foregoing
Resolutions shall be strictly limited as provided by the Act, and neither the general credit of the Authority
nor the general credit or taxing power of the City or County of Philadelphia, or the Commonwealth or any
political subdivision thereof, shall be pledged for the payment of the Bonds. No recourse shall be had for
the payment of principal or the redemption price of or the interest on the Bonds or for any other claim
based on the Bonds, against the Authority or any successor body, against any officer, board member or
employee of the Authority, past, present or future, or against any other moneys, accounts, rights or other
assets the Authority may possess.
(b)
Except as otherwise provided in this Resolution, all rights, powers and privileges
conferred and duties and liabilities imposed upon the Authority or the members thereof by the provisions
of this Resolution or the documents authorized hereby shall be exercised or performed by such members,
officers or other representatives of the Authority as may be required or permitted by law to exercise or
perform the same.
(c)
The Authority approves, ratifies, and confirms all action heretofore taken by its
officers and other persons in the name of and on behalf of the Authority in connection with the
undertakings herein contemplated. In the event any provisions, section, sentence, clause, or part of this
Resolution shall be held to be invalid, such invalidity shall not affect or impair any remaining provision,
section, sentence, clause, or part of this Resolution, it being the intent of the Authority that such
remainder shall be and remain in full force and effect.
(d)
All resolutions and orders, or parts thereof, in conflict with the provisions of this
Resolution, are, to the extent of such conflict, hereby repealed and this Resolution shall be in immediate
effect from and after its adoption.
This Resolution shall take effect immediately upon adoption.
Adopted this 6th day of July, 2021.
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CERTIFICATION
I, the undersigned (Assistant) Secretary of the Philadelphia Authority for Industrial Development, hereby
certify that this is a true and correct copy of the Resolution adopted by the Board of the Philadelphia
Authority for Industrial Development on July 6, 2021, at a duly called and convened public meeting of
said Board; that public notice of said meeting was given as required by law; and that such Resolution and
the votes thereon have been duly recorded in the minutes.

[SEAL]

By:
(Assistant) Secretary

CERTIFICATE OF SECRETARY
The undersigned, (Assistant) Secretary of the Board of Philadelphia Authority for Industrial
Development HEREBY CERTIFIES that:
The foregoing Bond Resolution was duly moved and seconded and adopted by a majority vote of
all members of the Board of the Authority at a duly called and convened public meeting of said Board
held on July 6, 2021; that public notice of said meeting was given as required by law and that such Bond
Resolution and the votes thereon have been duly recorded in the minutes.
WITNESS my hand and seal of the Authority this ___ day of ________, 2021.

(Assistant) Secretary

July 6, 2021

RESOLUTION
Philadelphia Authority for Industrial Development
West Philadelphia Achievement Charter Elementary School

A Resolution authorizing approval of tax-exempt revenue bonds (the “Bonds”) through
the Philadelphia Authority for Industrial Development (“PAID” or the “Authority”) in the form
attached hereto, in an amount not to exceed $18,000,000, on behalf of the Borrower.
The proceeds of the Bonds will be used by the Borrower to finance (i) the payment or
reimbursement of the costs of construction, renovation and equipping of the expansion and
equipping of, and improvement to the School’s existing facilities; (ii) the refunding of all or a
portion of the Authority’s Revenue Bonds (West Philadelphia Achievement Charter Elementary
School Project) Series 2011; (iii) the funding of any required reserves and capitalized interest for
the Bonds if deemed necessary; and (iv) costs of issuance.
The appropriate officers of PAID are hereby authorized and empowered to execute all
necessary documents and agreements, and to do such other acts necessary to assist the School,
upon such terms and conditions as they deem to be in the best interest of the Authority.

BACKGROUND
West Philadelphia Achievement Charter Elementary School is an independent public
charter school formed to serve students from kindergarten through fifth grades. The School,
organized in 2001, opened its doors in August of 2002 and has undergone four successful charter
renewals in 2006, 2011, 2016 and 2021. The School currently serves 719 students.
On February 22, 2011 the PAID Board authorized a tax-exempt financing in an amount
not to exceed $8,000,000. The proceeds of the financing were used by the School to finance (i)
the acquisition and construction of a new charter school facility located at 6701 Callowhill
Street; (ii) the funding of reserves and (iii) costs of issuance. This financing closed on May 6,
2011, was underwritten by Janney Montgomery Scott and will be refunded in full upon
completion of the above contemplated financing.

PHILADELPHIA AUTHORITY FOR INDUSTRIAL DEVELOPMENT
RESOLUTION
Adopted: July 6, 2021
AUTHORIZING THE UNDERTAKING BY THE AUTHORITY OF
THE FINANCING OF A PROJECT FOR THE BENEFIT OF WEST
PHILADELPHIA ACHIEVEMENT CHARTER ELEMENTARY
SCHOOL; AUTHORIZING THE ISSUANCE OF UP TO $18,000,000
AGGREGATE PRINCIPAL AMOUNT OF ONE OR MORE SERIES
OF CHARTER SCHOOL REVENUE BONDS OF THE AUTHORITY
FOR THE BENEFIT OF WEST PHILADELPHIA ACHIEVEMENT
CHARTER ELEMENTARY SCHOOL; AUTHORIZING ALL
ACTIONS OF THE AUTHORIZED OFFICERS OF THE
AUTHORITY, INCLUDING WITHOUT LIMITATION THE
APPROVAL, EXECUTION AND DELIVERY OF ALL FINANCING
DOCUMENTS,
NECESSARY
AND
APPROPRIATE
TO
EFFECTUATE THE ISSUANCE AND SALE OF THE BONDS AND
FINANCING OF THE PROJECT.
WHEREAS, the Philadelphia Authority for Industrial Development (the “Authority”) is
organized and existing under the laws of the Commonwealth of Pennsylvania (the “Commonwealth”)
pursuant to the Economic Development Financing Law, the Act of August 23, 1967, P.L. 251, as
amended (the “Act”); and
WHEREAS, pursuant to the Act, the Authority has the power to issue revenue obligations to pay
costs of “educational facilities” as defined in the Act, pending approval by the Department of
Communities and Economic Development; and
WHEREAS, West Philadelphia Achievement Charter Elementary School (the “Borrower”), is a
nonprofit corporation duly organized and existing under the laws of the Commonwealth and an
organization described in section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the
“Code”); and
WHEREAS, the Borrower has made application to the Authority requesting that the Authority
issue its revenue bonds, tax-exempt or taxable, in one or more series (collectively, the “Bonds”) to fund
the costs of a project (the “Project”) that consists of:
(i)

the payment of, or reimbursement to the Borrower for, the construction, renovation and
equipping of the expansion and equipping of, and improvement to, the Borrower’s
facilities located at 6701 Callowhill Street, Philadelphia, Pennsylvania 19151 (the
“School Facilities”) (collectively, the “New Money Project”);

(ii)

the refunding of all or a portion of the Authority’s outstanding Revenue Bonds (West
Philadelphia Achievement Charter Elementary School Project) Series 2011 (the “2011
Bonds”), the proceeds of which were loaned to the Borrower to finance a project (the
“2011 Project”) consisting of: (a) the payment or reimbursement of the cost of
acquisition, construction, renovation, installation and equipping of a new school facility
for the Borrower, including the parcel of land on which the new school facility is
situated; (b) the funding of a debt service reserve fund for the 2011 Bonds; (c) the
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funding of capitalized interest on the 2011 Bonds; and (d) the payment of the cost
associated with the issuance of the 2011 Bonds (the “Refunded Project”);
(iii)

paying capitalized interest on the Bonds, if deemed necessary in connection with the sale
of the Bonds;

(iv)

the funding of any required reserves, if deemed necessary in connection with the sale of
the Bonds; and

(v)

paying allowable issuance costs of the Bonds; and

WHEREAS, to finance the Project, the Authority, at the Borrower’s request, has determined to
issue the Bonds, pursuant to one or more trust indentures or trust agreements (as may be amended or
supplemented from time to time, the “Indenture”) between the Authority and a commercial bank or trust
company designated by the Borrower, as trustee for the holders on the Bonds (the “Trustee”), and to loan
the proceeds of the Bonds (the “Loan”) to the Borrower to pay costs of the Project; and
WHEREAS, pursuant to one or more loan agreements (as may be amended or supplemented from
time to time, the “Loan Agreement”) between the Authority and the Borrower, the Authority will make
the Loan to the Borrower to pay costs of the Project and the Borrower will (i) repay the principal and
interest on the Loan in the amounts and at the times necessary for the Authority to timely pay debt service
on the Bonds and (ii) pay other amounts as required under the Loan Agreement and the Indenture,
including without limitation periodic payments to the Authority in amounts sufficient to pay the
Authority’s administrative expenses; and
WHEREAS, to secure its obligations under the Loan Agreement, the Borrower may deliver to the
Authority or to the Trustee, for the benefit of the Bondholders, such mortgages, assignments, guaranties,
revenue pledges or other security, pursuant to one or more collateral or security agreements (collectively,
the “Security Agreements”), as may be necessary in connection with the offering and sale of the Bonds,
and the Authority may pledge and assign its rights under the Loan Agreement (including without
limitation the Authority’s rights to the loan payments made by the Borrower thereunder) and any such
Security Agreements to the Trustee for the benefit of Bondholders pursuant to one or more assignments
(the “Assignments”); and
WHEREAS, in connection with the offering and sale of the Bonds, the Authority will enter into a
Bond Purchase Agreement (the “Bond Purchase Agreement”) with the Borrower and RBC Capital
Markets LLC, as underwriter (the “Underwriter”) pursuant to which the Underwriter will offer to
purchase the Bonds upon the terms and conditions set forth therein; and
WHEREAS, in connection with the offering and sale of the Bonds, the Authority may prepare
and deliver for use by the Underwriter a preliminary official statement or other preliminary offering or
limited offering memorandum (the “Preliminary Offering Memorandum”) and a final official statement or
other final offering or limited offering memorandum (the “Offering Memorandum”) relating to the
Project, the Borrower, the Authority and the Bonds; and
WHEREAS, the Authority desires to authorize and approve the Project, the issuance, execution
and delivery of the Bonds, and the execution and delivery of the Indenture, the Loan Agreement and other
Security Agreements, Purchase Agreement, the Assignments, the Preliminary Offering Memorandum, the
Offering Memorandum and such other instruments and documents as shall be necessary or appropriate to
effectuate the purposes of this Resolution.
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NOW, THEREFORE, BE IT RESOLVED by the members of the Authority as follows:
Section 1. Approval of Project and Issuance of the Bonds. The Authority hereby authorizes and
approves the undertaking of the Project and the issuance of the Bonds to finance all or a portion of the
costs of the Project. The Bonds shall be issued in one or more series as tax-exempt and/or taxable bonds
and secured pursuant to the Indenture in an aggregate amount not to exceed $18,000,000, including an
aggregate amount not to exceed $11,000,000 for new money purposes and an aggregate amount not to
exceed $7,000,000 for refunding purposes. The Bonds shall be designated “Philadelphia Authority for
Industrial Development Revenue Bonds, (West Philadelphia Achievement Charter Elementary School)
Series 2021” with such further designation or sub-designation as shall be set forth in the Indenture. The
Bonds shall have a final maturity not exceeding 40 years, shall bear interest at a variable or fixed rate or
rates to be established as provided in the Indenture and the Bonds, and shall contain such other terms and
conditions as set forth in the Indenture and permitted in the Act.
Section 2. Approval of the Indenture and the Loan Agreement. The Authority hereby authorizes
and approves the execution and delivery of the Indenture, and any amendments or supplements thereto,
containing such terms and provisions as Bond Counsel, counsel to the Authority and the Authorized
Officer (as defined in Section 5 hereof) of the Authority executing the Indenture shall approve, such
approval to be conclusively evidenced by such officer’s execution thereof.
The Authority hereby authorizes and approves the execution and delivery of the Loan Agreement,
and any amendments or supplements thereto, containing such terms and provisions as Bond Counsel,
counsel to the Authority and the Authorized Officer of the Authority executing the Loan Agreement shall
approve, such approval to be conclusively evidenced by such officer’s execution thereof.
Section 3. Sale of the Bonds; Approval of the Bond Purchase Agreement.
(a)
The Authority hereby authorizes and approves the sale of the Bonds to the
Underwriter. The Bonds shall be sold at such rates and on such terms and conditions as are set forth in
the Bond Purchase Agreement.
(b)
The Authority hereby authorizes and approves the execution of the Bond
Purchase Agreement containing such terms and provisions as Bond Counsel, counsel to the Authority and
the Authorized Officer of the Authority executing the same shall approve, such approval to be
conclusively evidenced by such officer’s execution thereof.
Section 4. Approval of Preliminary Offering Memorandum and Offering Memorandum. The
Authority hereby authorizes and approves the distribution and execution of a Preliminary Offering
Memorandum and an Offering Memorandum, and any amendments or supplements thereto, in such forms
as counsel to the Authority and the Authorized Officer of the Authority executing the same (if any) shall
approve. The Authority hereby authorizes and directs any Authorized Officer to certify to the
Underwriter that the Preliminary Offering Memorandum and/or the Offering Memorandum, as approved,
is deemed final within the meaning of Rule 15c2-12 of the Securities and Exchange Commission.
Section 5. Direction to Authorized Officers.
(a)
For purposes of this Resolution, the Chairman or Vice Chairman of the Board of
the Authority shall be deemed to be an “Authorized Officer.” Each Authorized Officer may act jointly or
severally in performing its duties hereunder.
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(b)
The Board of the Authority hereby authorizes and directs any Authorized Officer
to execute and deliver the Bonds, the Indenture, the Loan Agreement, the Assignments, the Bond
Purchase Agreement, the Preliminary Offering Memorandum, the Offering Memorandum, and any
amendments or supplements thereto and, subject to the approval thereof by counsel to the Authority and
the Authorized Officer executing the same, to execute and deliver any other agreement, amendment,
supplement, instrument, certificate or other document required to be executed by the Authority in
connection with the offering, issuance and delivery of the Bonds, and such execution and delivery shall be
conclusive evidence of the approval thereof by the Board of the Authority.
(c)
The Board of the Authority hereby authorizes and directs the Secretary, the
Assistant Secretary or another Authorized Officer of the Authority to affix and attest the seal of the
Authority to any document as may be required, and to attest the signature of any Authorized Officer
where required.
Section 6. Further Action. The Authorized Officers are hereby authorized and directed, jointly
and severally, to take such further actions and execute such additional documents, including any
amendments or supplements thereto, as may be necessary or appropriate to effectuate the matters
contemplated by this Resolution, to implement and complete the Project, to issue and sell the Bonds, or to
otherwise effectuate the purposes of this Resolution.
Section 7. Prior Actions. All actions heretofore taken and all documents and instruments
heretofore executed by or on behalf of the Authority in connection with the Project and the Bonds are
hereby ratified and approved.
Section 8. Appointment of Bond Counsel, Underwriter and Trustee. Ballard Spahr LLP is
hereby appointed Bond Counsel; and RBC Capital Markets LLC (or any successor(s) to its underwriting
business to be designated by the Borrower) is hereby appointed to serve as Underwriter with respect to
the issuance, offering and sale of the Bonds. The Authorized Officers are authorized to appoint a
replacement Bond Counsel or Underwriter at the request of the Borrower; provided that any such
replacement firm has satisfied the related application approval requirements of the Pennsylvania
Department of Community and Economic Development for the issuance of bonds by the Authority under
the Act. The Authorized Officers are further authorized to appoint a qualified (pursuant to the Indenture)
commercial bank or trust company selected by the Borrower to serve as bond trustee for the Bonds.
Section 9. Limitation of Liability. The issuance and sale of the Bonds shall not be construed so
as to give rise to any pecuniary liability of the Authority or any of its members, officers, or employees, or
to give rise to a charge upon the general credit of the Authority or such members, officers or employees,
including without limitation in respect of general liability for repayment of the Bonds; any pecuniary
liability hereunder of the Authority shall be limited exclusively to the extent provided for in the Indenture
and Loan Agreement.
Section 10. Effective Date of Resolution. This Resolution shall take effect immediately.
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CERTIFICATION

I, the undersigned (Assistant) Secretary of the Philadelphia Authority for Industrial Development,
hereby certify that this is a true and correct copy of the Resolution adopted by the Board of the
Philadelphia Authority for Industrial Development on July 6, 2021 at a duly called and convened public
meeting of said Board; that public notice of said meeting was given as required by law; and that such
Resolution and the votes thereon have been duly recorded in the minutes.

By:
(Assistant) Secretary

DMEAST #44774250

July 6, 2021

RESOLUTION
Philadelphia Authority for Industrial Development
7411 Holstein Ave.
(Olivieri & Associates, Inc.)
A Resolution authorizing the Philadelphia Authority for Industrial Development (PAID)
to convey fee simple title to an approximately 2.8-acre site at 7411 Holstein Avenue (“Site”) in
the Eastwick of Southwest Philadelphia to Olivieri & Associates, Inc., or their assignee or
nominee, for consideration of $565,500.
The appropriate officers of PAID are hereby authorized and empowered to execute all
necessary and desired documents and agreements, and do such other acts necessary upon such
terms and conditions as they deem to be in the best interests of PAID.

BACKGROUND
Olivieri & Associates, Inc. (“Olivieri”) is a certified woman-owned, heavy highway
construction firm, based in South Philadelphia. Over the years, Olivieri has worked with the Streets
Department and PennDOT on various highway projects over the years. The firm’s current garage
location will be taken via condemnation by the City of Philadelphia. Olivieri will construct an
approximately 12,250 SF office and storage building on the site with outdoor parking for its heavy
trucks while providing space for expansion as the firm’s business grows. Olivieri will invest
approximately $2.85MM to develop the project. The Holstein Ave. site will allow Olivieri to
remain in Philadelphia and double its workforce.
The purchase price is based on current industrial land market value and supported by two
recent, independent real estate appraisals of the property. Net proceeds from the sale will be
deposited in the Industrial and Commercial Development Fund.
The sale of this property by PAID is subject to the terms and conditions of the Philadelphia
Industrial and Commercial Development Agreement (Bill No. 1048, approved April 25, 1974) and
the approval of the Director of Commerce.

