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           (FSA Insured) 
 

In the opinion of Bond Counsel, under existing law, interest on the Bonds, as hereafter defined, will be exempt from Rhode 
Island income taxes, although the Bonds and the income therefrom may be included in the measure of Rhode Island estate taxes and 
certain Rhode Island corporate and business taxes, and, assuming continued compliance by the Town with the Internal Revenue Code of 
1986, as amended (the “Code”), interest on the Bonds will be excluded from gross income for federal income tax purposes, and will not 
be an item of tax preference for purposes of computing the federal alternative minimum tax imposed on individuals and corporations, 
although interest on the Bonds will be taken into account in computing certain federal taxes imposed on corporations.  The Bonds are 
designated as “qualified tax-exempt obligations” within the meaning of Section 265(b)(3) of the Code. See “Tax Exemption” and 
“Appendix C” herein. 

 
$2,840,000 

Town of North Kingstown, Rhode Island 
General Obligation Bonds 

 
Dated: May 1, 2006               Due:  As shown below 
 

The Bonds are issuable only as fully registered Bonds without coupons, and, when issued, will be registered in the name of 
Cede & Co., as Bondowner and nominee for The Depository Trust Company ("DTC"), New York, New York. DTC will act as securities 
depository for the Bonds. Purchases of the Bonds will be made in book-entry form, in the denomination of $5,000 or any multiple 
thereof. Purchasers will not receive certificates representing their interest in Bonds purchased. So long as Cede & Co. is the Bondowner, 
as nominee of DTC, references herein to the Bondowners or registered owners shall mean Cede & Co., as aforesaid, and shall not mean 
the Beneficial Owners (as defined herein) of the Bonds. So long as DTC or its nominee, Cede & Co., is the Bondowner, principal and 
semiannual interest payments will be made directly to such Bondowner. Principal of and interest on the Bonds will be payable by U.S. 
Bank National Association, Corporate Trust Department, Boston, Massachusetts, as Paying Agent, to DTC. Disbursement of such 
payments to the DTC Participants is the responsibility of DTC and disbursement of such payments to the Beneficial Owners is the 
responsibility of the DTC Participants and the Indirect Participants, as more fully described herein. (See "THE BONDS—Book-Entry 
Only System" herein.) 
 
 The Bonds will be dated May 1, 2006.  Interest on the Bonds will be payable on November 1, 2006 and semiannually 
thereafter on May 1 and November 1 of each year at the rates as shown in the maturity schedule below.  Principal on the Bonds will be 
paid on May 1 of each year as shown in the maturity schedule below. 
 

Maturity Principal Interest   Price  Maturity Principal Interest Price  
May 1  Amount    Rate    or Yield CUSIP* May 1  Amount    Rate    or Yield CUSIP* 
2007 $185,000 5.25% 3.45% 660325TN1 2015 $190,000 4.00% 3.90% 660325TW1
2008 185,000 4.50 3.50 660325TP6 2016 190,000 4.25 3.95 660325TX9
2009 190,000 4.125 3.52 660325TQ4 2017 190,000 4.00 4.00 660325TY7
2010 190,000 4.00 3.54 660325TR2 2018 190,000 4.00 4.05 660325TZ4
2011 190,000 4.00 3.58 660325TS0 2019 190,000 4.00 4.10 660325UA7
2012 190,000 4.00 3.66 660325TT8 2020 190,000 4.125 4.125 660325UB5
2013 190,000 4.00 3.75 660325TU5 2021 190,000 4.125 4.15 660325UC3
2014 190,000 4.125 3.85 660325TV3     

 
*The CUSIP Numbers have been assigned by an independent company not affiliated with the Town or the Financial Advisor and are included solely for the convenience of the 
holders of the Bonds.  Neither the Financial Advisor nor the Town is responsible for the selection or uses of the CUSIP numbers, and no representation is made as to their 
correctness on the Bonds or as indicated above.  The CUSIP number for a specific maturity is subject to being changed after the issuance of the Bonds as a result of various 
subsequent actions including, but not limited to, a refunding in whole or in part of such maturity.  
 
 Payment of the principal of and interest on the Bonds when due will be insured by a municipal bond insurance policy to be issued by 
Financial Security Assurance Inc., simultaneously with the delivery of the Bonds. 
 

 
 
 The Bonds are subject to optional redemption prior to maturity as described herein.  
 
 The  Bonds are offered for delivery when, as, and if issued, subject to the final approving opinion of Taft & McSally LLP, Bond 
Counsel, of Cranston, Rhode Island, and to certain other conditions referred to herein. It is expected that the Bonds, in definitive form, 
will be available for delivery to DTC in New York, New York, on or about May 3, 2006. 
 

Underwriter 
Roosevelt & Cross, Inc. and Associates 

Official Statement Dated April 19, 2006 
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No dealer, broker, salesperson or other person has been authorized by the Town to give any information or 

to make any representations other than those contained in this Official Statement, and, if given or made, such other 
information or representations must not be relied upon as having been authorized by the Town. This Official 
Statement does not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of the 
Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or 
sale. 

Upon issuance, the Bonds will not be registered under the Securities Act of 1933, as amended, in reliance 
upon exemptions contained in such Act. The Bonds will not be listed on any stock or other securities exchange. Any 
registration or qualification of the Bonds in accordance with applicable provisions of securities laws of the states in 
which the Bonds may be registered or qualified and the exemption from registration or qualification in other states 
cannot be regarded as a recommendation thereof. Neither the Securities and Exchange Commission nor any other 
federal, state or other governmental entity or agency will have passed upon the accuracy of the Official Statement 
or, except for the Town, approved the Bonds for sale. Any representation to the contrary may be a criminal offense. 

 
The information relating to The Depository Trust Company (“DTC”) and the book-entry only system 

contained in this Official Statement have been furnished by the DTC (see “THE BONDS—Book-Entry Only 
System” herein). No representation is made by the Town as to the adequacy or accuracy of such information. The 
Town has not made any independent investigation of DTC or the book-entry only system. 

 
This Official Statement is not to be construed as a contract or agreement between the Town and the 

purchasers or holders of any of the Bonds. Any statements made in this Official Statement involving matters of 
opinion, whether or not expressly so stated, are intended merely as opinion and not as representations of fact. The 
information and expressions of opinion herein are subject to change without notice and neither the delivery of this 
Official Statement nor any sale made hereunder shall, under any circumstances, create any implication that there 
has been no change in the affairs of the Town of since the date hereof. 

 
All quotations from and summaries and explanations of provisions of laws and documents described herein 

do not purport to be complete and reference is made to said laws and documents for full and complete statements of 
their provisions. 
 

The financial advisor to the Town has provided the following sentence for inclusion in this Official 
Statement. The financial advisor has reviewed the information in this Official Statement in accordance with, and as 
part of, its responsibilities to the Town and, as applicable, to investors under the federal securities laws as applied to 
the facts and circumstances of this transaction, but the financial advisor does not guarantee the accuracy or 
completeness of such information. 

 
 Other than with respect to information concerning Financial Security Assurance Inc. ("Financial 
Security") contained under the caption "Bond Insurance" and Appendix D specimen "Municipal Bond Insurance 
Policy" herein, none of the information in this Official Statement has been supplied or verified by Financial 
Security and Financial Security makes no representation or warranty, express or implied, as to (i) the accuracy or 
completeness of such information; (ii) the validity of the Bonds; or (iii) the tax exempt status of the interest on the 
Bonds. 

 
The cover page hereof, this page and the appendices attached hereto are part of this Official Statement. 



OFFICIAL STATEMENT 
of the 

TOWN OF NORTH KINGSTOWN, RHODE ISLAND 
Relating to 

$2,840,000 General Obligation Bonds 
 

 This Official Statement provides certain information concerning the Town of North Kingstown, Rhode Island 
(the "Town" or the "Issuer") in connection with the issuance by the Town of its $2,840,000 General Obligation Bonds 
dated May 1, 2006 (the "Bonds"). 
 

THE BONDS 
Description of the Bonds 
 
 The Bonds will be issued only as fully registered Bonds in the denomination of $5,000 or any integral multiple 
thereof.  The Bonds will be dated May 1, 2006 and will bear interest at the rates shown on the cover page hereof. 
 
 Interest on the Bonds will be payable on November 1, 2006 and semi-annually thereafter on May 1 and 
November 1 of each year at the rates shown in the maturity schedule on the front cover hereof. Principal of the Bonds 
will be payable on May 1 of each year set forth on the cover page hereof. 

 
When issued the Bonds will be registered in the name of Cede & Co., as Bondowner and nominee for 

Depository Trust Company (“DTC”), New York, New York. DTC will act as securities depository for the Bonds. 
Purchases of the Bonds will be made in book-entry only form. Purchasers will not receive certificates representing their 
interest in the Bonds purchased. So long as Cede & Co. is the Bondowner, as nominee of DTC, references herein to the 
Bondowners or registered owners shall mean Cede & Co., as aforesaid, and shall not mean the Beneficial Owners (as 
defined herein) of the Bonds. See "THE BONDS - Book-Entry Only System" herein. 

 
 Principal of and interest on the Bonds will be paid by U.S. Bank National Association, Corporate Trust 
Department, Boston, Massachusetts as Paying Agent to DTC. So long as DTC or its nominee, Cede & Co., is the 
Bondowner, such payments will be made directly to such Bondowner. Disbursement of such payments to the DTC 
Participants is the responsibility of DTC and disbursement of such payments to the Beneficial Owners is the 
responsibility of the DTC Participants and the Indirect Participants, as more fully described herein. Interest on the 
Bonds is computed on the basis of a 360-day year consisting of twelve 30-day months. 
 
 For every transfer and exchange of the Bonds, whether in certified form or otherwise, the Beneficial Owner 
may be charged a sum sufficient to cover any tax, fee or other governmental charge that may be imposed in relation 
thereto. Adequate indemnification may be required to replace any lost, stolen or destroyed Bonds, whether in certificate 
form or otherwise. 
 
Record Date 
 
 The Record Date for each payment of interest for the Bonds is the fifteenth day preceding the interest payment 
date or, if such day is not a business day of the Paying Agent, the next preceding day which is a regular business day of 
the Paying Agent. 
 
Authorization and Purpose of the Bonds 
 

The Bonds in the amount of $2,840,000 are authorized pursuant to Chapters 129/229 of the Rhode Island 
Public Laws of 2000 and resolutions passed by the Town Council to finance the acquisition of development rights to 
farmland, undeveloped land and/or open spaces and the preservation or restriction of use of farmland, undeveloped land 
and open spaces. 
 
Book-Entry Only System 
 

The Depository Trust Company ("DTC"), New York, NY, will act as securities depository for the Bonds. The 
Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC's partnership nominee) or  
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such other name as may be requested by an authorized representative of DTC. One-fully registered Bond certificate will 
be issued for each maturity of the Bonds, each in the aggregate principal amount of such maturity, and will be deposited 
with DTC.  
 

DTC, the world's largest depository, is a limited-purpose trust company organized under the New York 
Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the Federal 
Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code, and a 
"clearing agency" registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC 
holds and provides asset servicing for over 2 million issues of U.S. and non-U.S. equity issues, corporate and municipal 
debt issues, and money market instruments from over 85 countries that DTC's participants ("Direct Participants") 
deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities 
transactions in deposited securities, through electronic computerized book-entry transfers and pledges between Direct 
Participants' accounts. This eliminates the need for physical movement of securities certificates. Direct Participants 
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and 
certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation 
("DTCC"). DTCC, in turn, is owned by a number of Direct Participants of DTC and Members of the National Securities 
Clearing Corporation, Government Securities Clearing Corporation, MBS Clearing Corporation, and Emerging Markets 
Clearing Corporation, (NSCC, GSCC, MBSCC, and EMCC, also subsidiaries of DTCC), as well as by the New York 
Stock Exchange, Inc., the American Stock Exchange LLC, and the National Association of Securities Dealers, Inc. 
Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, 
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct 
Participant, either directly or indirectly ("Indirect Participants"). DTC has Standard & Poor's highest rating: AAA. The 
DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission. More information 
about DTC can be found at www.dtcc.com. 
 

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will receive 
a credit for the Bonds on DTC's records. The ownership interest of each actual purchaser of each Bond ("Beneficial 
Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners will not receive 
written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written 
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct or 
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in 
the Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of 
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in the Bonds, 
except in the event that use of the book-entry system for the Bonds is discontinued. 

 
To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the 

name of DTC's partnership nominee, Cede & Co., or such other name as requested by an authorized representative of 
DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other DTC nominee do 
not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds; 
DTC's records reflect only the identity of the Direct Participants to whose accounts such Bonds are credited, which may 
or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account 
of their holdings on behalf of their customers. 
 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  
Redemption notices shall be sent to DTC.  If less than all of the Bonds within a maturity are being redeemed, DTC’s 
practice is to determine by lot the amount of the interest of each Direct Participant in such maturity to be redeemed. 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent to vote with respect to Bonds unless 
authorized by a Direct Participant in accordance with DTC's Procedures. Under its usual procedures, DTC mails an 
Omnibus Proxy to the Issuer as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.'s 
consenting or voting rights to those Direct Participants to whose accounts the Bonds are credited on the record date 
(identified in a listing attached to the Omnibus Proxy). 
 

Principal and interest payments on the Bonds will be made to Cede & Co., or such other nominee as may be 
requested by an authorized representative of DTC. DTC's practice is to credit Direct Participants' accounts upon DTC's 
receipt of funds and corresponding detail information from the Issuer or the Agent, on the payable date in accordance 
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with their respective holdings shown on DTC's records. Payments by Participants to Beneficial Owners will be 
governed by standing instructions and customary practices, as is the case with securities held for the accounts of 
customers in bearer form or registered in "street name," and will be the responsibility of such Participant and not of 
DTC (nor its nominee), the Issuer or the Agent, subject to any statutory or regulatory requirements as may be in effect 
from time to time.  Payment of principal and interest to Cede & Co. (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of the Issuer or the Agent, disbursement of such payments to 
Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will 
be the responsibility of Direct and Indirect Participants. 
 

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving 
reasonable notice to the Issuer or the Agent. Under such circumstances, in the event that a successor depository is not 
obtained, Bond certificates are required to be printed and delivered. 
 
 Redemption notices shall be sent to DTC.  If less than all of the securities within an issue are being redeemed, 
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issues to be 
redeemed. 
 

The Issuer may decide to discontinue use of the system of book-entry transfers through DTC (or a successor 
securities depository). In that event, Bond certificates will be printed and delivered. 
 
  The information in this section concerning DTC and DTC's book-entry system has been obtained from sources 
that the Issuer believes to be reliable, but the Issuer takes no responsibility for the accuracy thereof. 
 
Redemption Prior to Maturity 
 

The Bonds maturing on or after May 1, 2017, shall be subject to redemption prior to their stated dates of 
maturity, at the option of the Town, on or after May 1, 2016, as a whole or in part at any time (by lot by DTC), in any 
order of maturity designated by the Town, at 100% of the aggregate principal amount of the Bonds to be redeemed, 
together with interest accrued and unpaid to the redemption date. 
 

Notice of any redemption of Bonds, specifying the numbers and other designations of the bonds to be 
redeemed, shall be given by registered mail not more than sixty (60) days, nor less than thirty (30) days, prior to the 
date set for redemption to the Registered Owners as nominee of DTC. In addition, if required by law, notice of any 
redemption of Bonds shall be published at least fifteen (15) days prior to the date of redemption in a daily newspaper of 
general circulation in the State of Rhode Island, and in a nationally distributed financial newspaper devoted primarily to 
financial or investment information.  
 
 The Town, so long as a book-entry system is used for determining beneficial ownership of the Bonds, shall 
send any notice of redemption to DTC, or its nominee, as registered owner of the Bonds. Transfer of such notice to the 
DTC Participants is the responsibility of DTC. Transfer of such notice to Beneficial Owners by DTC Participants is the 
responsibility of the DTC Participants and other nominees of Beneficial Owners of the Bonds. Any failure of DTC to 
mail such notice to any DTC Participant, or any failure by any DTC Participant to notify any Beneficial Owner, will not 
affect the validity of the redemption of the Bonds. The Town can make no assurances that DTC, the DTC Participants 
or other nominees of the Beneficial Owners of the Bonds will distribute such redemption notices to the Beneficial 
Owners of the Bonds, or that they will do so on a timely basis, or that DTC will act as described in this Official 
Statement. 
 
Security for the Bonds 
 
 Rhode Island General Laws Section 45-15-5 permits any person who shall have any claim for money due from 
any town to present a demand for such claim to the town council and, if satisfaction of such claim is not made within 40 
days, to commence an action against the town treasurer for recovery of the claim. If judgment is obtained for such debt 
due and if the monies available in the town treasury are insufficient to pay the judgment, Rhode Island General Laws 
Section 45-15-6 authorizes the town treasurer to apply to any justice of the peace for an order requiring the town to 
hold a town meeting "for the speedy ordering and making a tax" to be collected for such purpose. If the town meeting 
shall fail voluntarily to assess a tax sufficient to satisfy judgment on a town debt, the Superior Court is authorized to 
order the assessors of the town "to assess upon the ratable property thereof, and the collector to collect, a tax sufficient 
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for the payment of such judgment, with all incidental costs and charges, and the expense of assessing and collecting 
such tax." 
 
 The rights of the holders of the Bonds and the enforceability thereof may be subject to bankruptcy, insolvency, 
reorganization, moratorium and other similar laws affecting creditors' rights heretofore or hereafter enacted to the extent 
constitutionally applicable and that their enforcement may also be subject to the exercise of judicial discretion in 
appropriate cases. 

 
BOND INSURANCE 

 
The following information has been furnished by Financial Security Assurance Inc. for use in this Official 

Statement. Reference is made to Appendix D—Form of Municipal Bond Insurance Policy for a specimen of the 
insurer’s policy. 
 
Bond Insurance Policy 
 

Concurrently with the issuance of the Bonds, Financial Security Assurance Inc. ("Financial Security") will 
issue its Municipal Bond Insurance Policy for the Bonds (the "Policy").  The Policy guarantees the scheduled payment 
of principal of and interest on the Bonds when due as set forth in the form of the Policy included as an exhibit to this 
Official Statement. 
 

The Policy is not covered by any insurance security or guaranty fund established under New York, California, 
Connecticut or Florida insurance law. 
 
Financial Security Assurance Inc. 
 

Financial Security is a New York domiciled financial guaranty insurance company and a wholly owned 
subsidiary of Financial Security Assurance Holdings Ltd. ("Holdings").  Holdings is an indirect subsidiary of Dexia, 
S.A., a publicly held Belgian corporation, and of Dexia Credit Local, a direct wholly-owned subsidiary of Dexia, S.A.  
Dexia, S.A., through its bank subsidiaries, is primarily engaged in the business of public finance, banking and asset 
management in France, Belgium and other European countries.  No shareholder of Holdings or Financial Security is 
liable for the obligations of Financial Security. 
 

At December 31, 2005, Financial Security's combined policyholders' surplus and contingency reserves were 
approximately $2,417,516,000 and its total net unearned premium reserve was approximately $1,850,446,000 in 
accordance with statutory accounting principles.  At December 31, 2005, Financial Security's consolidated 
shareholder’s equity was approximately $2,822,902,000 and its total net unearned premium reserve was approximately 
$1,509,867,000 in accordance with generally accepted accounting principles. 
 

The consolidated financial statements of Financial Security included in, or as exhibits to, the annual and 
quarterly reports filed after December 31, 2005 by Holdings with the Securities and Exchange Commission are hereby 
incorporated by reference into this Official Statement.  All financial statements of Financial Security included in, or as 
exhibits to, documents filed by Holdings pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act 
of 1934 after the date of this Official Statement and before the termination of the offering of the Bonds shall be deemed 
incorporated by reference into this Official Statement.  Copies of materials incorporated by reference will be provided 
upon request to Financial Security Assurance Inc.: 31 West 52nd Street, New York, New York 10019, Attention:  
Communications Department (telephone (212) 826-0100). 
 

The Policy does not protect investors against changes in market value of the Bonds, which market value may 
be impaired as a result of changes in prevailing interest rates, changes in applicable ratings or other causes.  Financial 
Security makes no representation regarding the Bonds or the advisability of investing in the Bonds.  Financial Security 
makes no representation regarding the Official Statement, nor has it participated in the preparation thereof, except that 
Financial Security has provided to the Issuer the information presented under this caption for inclusion in the Official 
Statement. 
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TOWN OF NORTH KINGSTOWN 
 
General 
 
 North Kingstown, settled in 1641 and incorporated as a Town in 1674, covers an area of 54 square miles and is 
primarily a residential suburb approximately 22 miles south of Providence but is also emerging as an important  
employment center because of the location of the Quonset Business Park. North Kingstown, with a population of 
26,326 as of the 2000 U.S. Census, has a current full value of real and tangible personal property of $3,737,513,337 
with a budget in excess of $84,395,396 (i.e. all budgeted funds) for the fiscal year ending June 30, 2006. 
 
 Theodore Francis Green Airport, a stop for seven major airlines, is located 12 miles north in the City of 
Warwick via Interstate Route 95. 
 
Government 
 
 The Town operates under a home rule charter adopted in 1954, and subsequently amended, providing for a 
council/town manager form of government with a five-member Town Council headed by a Council President. All 
legislative powers of the Town are vested in the Town Council by the Charter including the adoption of the Town 
budget, the ordering of any tax, making appropriations and transacting any other business pertaining to the financial 
affairs of the Town. 
 
 The Town Manager is appointed by a majority vote of the Town Council for an indefinite term solely on the 
basis of his or her executive and administrative qualifications. The Town Manager is the chief executive officer and 
head of the administrative branch of government. The Charter grants to the Town Manager the authority to appoint or 
remove all officers or employees of the Town except the Town Solicitor and School Department employees, to prepare 
and submit to the Town Council the annual budget and annual report of the Town, to recommend to the Town Council 
pay schedules for Town employees and to recommend to the Town Council the adoption of such measures as he or she 
may deem necessary for the health, safety or welfare of the Town. 
  
 The current Town Treasurer, Cynthia J. Olobri, will be retiring on April 14, 2006.  In accordance with the 
Town’s Charter, the Town Manager, Richard I. Kerbel, will become acting Town Treasurer until a replacement is 
appointed by him.   
 
 Members of the Town Council are elected on a partisan basis at large for a term of two years. The Charter 
grants to the Town Council all powers to enact, amend, or repeal ordinances relating to the Town's property, affairs and 
government including the power to create offices, departments or agencies of the Town, to preserve the public peace, 
health and safety, to establish personnel policies, to authorize the issuance of Bonds (with the approval of the voters) 
and to provide for an annual audit of the Town's accounts. 
 
Public Education 
 
 The general administration of the Town's school system is directed by a seven-member School Committee 
elected on a partisan basis from the Town at large to staggered four-year terms. The School Committee determines and 
controls all policies affecting the administration, maintenance and operations of the public schools in the Town, 
appoints a Superintendent of Schools as its chief administrative agent and appoints and removes all school employees 
upon recommendation of the Superintendent of Schools, except as may be provided otherwise by the laws of the State. 
 
 The Town has six elementary schools, two middle schools and one senior high school. 
 
 The School Department has 421 professional staff members comprised of 387 teachers and 34 administrators. 
The average enrollment is 4,609 students in the 2005—2006 school year. There are approximately 12 students per 
teacher in the system. Historically, more than 87% of the graduating students have attended college.   
 
 The total cost of operating the public school system for the 2004-05 school year was $49,229,674 of which 
$11,093,579 came from the State of Rhode Island, $35,252,772 from the Town's 2005 appropriation, $2,062,796 from 
nonresident tuition, and $820,527 from other sources. Set forth below are actual and projected enrollment data for the 
years indicated. 
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 Actual  Projected 
 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Kindergarten………      309      290      261     293      291     289     287     285      284     282 
Grade 1 & PRE 1….      342      331      317     286     323     321     318     316      314     313 
Grade 2…………….      342      339      332     313     284     321      319     316      314     312 
Grade 3…………….      362      337      347     328     315     286     323     320      318     316 
Grade 4…………….      385      353      351     341     327     314     284     321      319     317 
Grade 5…………….      352      381      354     363     348     333     320     290      328     325 
Grade 6…………….      354      344      391     353     364     349     334     321      291     329 
Grade 7…………….      350      355      351     394     356     367     352     337      323     293 
Grade 8…………….      348      348      352     337     385     348     358     344      329     316 
Grade 9…………….      386      377      384     412     384     439     396     408      392     375 
Grade 10…………..      366      395      378     376     411     383     437     395      407     390 
Grade 11…………..      337      366      365     355     358     391     364     416      376     387 
Grade 12…………..      300      312      356     370     351     354     387     360      411     371 
Special Education..      120      117      109     110     112     114     117     120      123     126 

Totals……   4,653   4,645   4,648  4,631  4,609  4,609  4,596  4,549   4,529  4,452 
 

In addition to its schools, the Town provides major public services, certain of which are described below: 
 
Government Services 
 
Police and Fire Protection 
 
 As of July 1, 2005, the North Kingstown Police Department consisted of 63 employees comprised of 50 law 
enforcement personnel and 13 civilians. The Town expended $5,012,104 in fiscal 2005, and the Town’s budget for 
fiscal 2006 is $5,391,222.  
 
 As of July 1, 2005, the Fire Department had a force of 73 employees including 3 civilian workers and 70 fire 
and rescue personnel. The Town expended $6,431,860 in fiscal 2005, and the Town’s budget for fiscal 2006 is 
$6,640,108. 
 
Highway & Public Works 
 

The Town has approximately 152 miles of paved streets maintained by the Public Works Department. In 
addition to other services, the department maintains Town property and provides snow removal services. The Town 
operates a trash transfer station, composting facility and recycling program. Refuse collection for the Town is provided 
by private collectors. The Public Works Department expended $4,681,481 in fiscal 2005, and the Town’s budget for 
fiscal 2006 is $4,672,067. 
 
Recreation and Leisure Activities 
 

The Recreation Department/Leisure Activities Department provides a variety of activities for the Town’s 
youth including field trips, art and creative dramatics, and most sports that are available through Recreation or 
organizations that rely on facilities provided by Recreation and the Town of North Kingstown. These facilities include 
four major areas for active and passive recreation includes boating. They are Ryan Park, Wilson Park, Signal Rock Park 
and McGinn Park. The Recreation Department Secretary schedules the Cold Spring Community Center, a building used 
to host meetings, family outings and Recreation Activities. The Arts Council sponsors numerous activities throughout 
the Town including Children’s and Family Concerts and Theater Productions. The Town and the Wickford Art 
Association work collectively to hold the Annual Wickford Art Festival in Historic Wickford each July.  
 

The Recreation/Leisure Activities Department is continuing its plan to improve the conditions of the municipal 
golf course and the Allen Harbor/Calf Pasture Point Recreation Complex that consists of approximately 250 acres on 
Narragansett Bay including the Allen Harbor Marina and the recently acquired Calf Pasture Point.  Funding for the 
Operation and Maintenance of Municipal Golf Course and the Allen Harbor Marina as well as the planned Capital 
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Improvements for these facilities will come from the proceeds of the operation of the Golf Course and the Marina that 
are deposited in the Town’s Quonset/Davisville Enterprise Account. 

 
The North Kingstown Municipal Golf Course generated fees in excess of $1.34 million dollars and increased 

the number of rounds played by 5.4% for since January 2004 to 42,600 rounds.  The golf course remains one of top 
golf destinations in Rhode Island and will host the US Open Qualfier in May 2006.  A new putting green is under 
construction and will be available in May 2006.  Additional improvements that are part of the Golf Course Capital 
Improvement Plan include the replacement of the irrigation system and a number of tees, bunkers and greens.  

  
The Town is expanding the Marina by adding 54 slips and 4 moorings over the next several years to bring the 

total number of slips and moorings to 205.  A new sewer has been constructed for a new restroom that will open in time 
for the 2006 boating season.  Future plans include the replacement of the bulkhead in the northern section of the 
Marina, improving the parking areas and the rehabilitation of the maintenance building and the office building.   

 
The Master Plan for the Calf Pasture Point Recreation area has been completed and work is underway to 

develop trails and outlooks for use by the general public.  
  
Libraries 
 

The North Kingstown Free Library is governed by the Library Board of Trustees, which is made up of seven 
(7) members appointed by the Town Council for a three-year term. The North Kingstown Free Library, with a staff of 
12 full-time and 12 part-time employees, continues to be one of the six busiest public libraries in Rhode Island. The 
library has more than 125,000 books, magazines, newspapers, videos, DVDs, compact discs, and talking books in its 
collection. In fiscal year 2004-2005, more than 19,000 CLAN (Cooperating Libraries Automated Network) cardholders 
borrowed over 317,000 items. More than 180,000 people visited the library to borrow books, to use the Internet 
computers, to attend public events, and to find information. The library staff hosted 436 public events that were 
attended by more than 10,000 children, teens, and adults. Patrons asked the staff more than 51,000 reference questions. 
The Library’s 10 public Internet computers were used more than 19,000 times. North Kingstown CLAN cardholders 
accessed our 17 online reference databases either here at the library or from their homes more than 64,000 times. In 
addition to the North Kingstown Free Library, the Town’s municipal public library, there are two small, non-municipal 
libraries in North Kingstown: the Willett Free Library in Saunderstown and the Davisville Free Library in Davisville. 
 
Water 
 

The Town draws groundwater from three aquifers using 10 gravel packed wells.  Together these wells pump, 
on average, just over three million gallons per day (MGD), or one billion gallons per year.  Maximum daily production 
for all wells is 8 MGD.  Revenue is collected on approximately 85% of total well production.  The Town is presently 
seeking to expand its pumping capacity by drilling a new well.  This new well should be on-line by 2007.   
 

The Town meters all active service connections.  Inactive accounts are charged a quarterly flat fee.  Private fire 
protection services are charged a quarterly fee depending on size.  All Town owned buildings and sales to the Town of 
Narragansett are metered and charged in accordance with the rate schedule.  There is no discount for large volume 
users.  All requests for additional services, such as turn on/off, are charged a service fee of $25.00.  Accounts that fall 
into arrears are served shut-off notices.  The total budget for the Water Department for fiscal year 2006 is $3,132,803.  
Ninety-five percent of revenues are from the sale of water.  Non-operating revenues such as service fees, lateral 
charges, penalties, interest and investments makeup the remaining five percent of the needed revenue.  In 2004, the 
Town adopted its current rate schedule.  This schedule provides for annual increases for usage, fire protection and flat 
fees through 2008.  A new rate schedule will be in place the following year.  The Town’s water rates are not regulated 
by the Public Utilities Commission.  It is the Town Council by their legislative authority that sets water rates in the 
Town. 
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Employee Relations  
 
 As of July 1, 2005 the Town had 236 full-time employees exclusive of the School Department. The School 
Department employs 421 professional employees. In addition, there are 91 substitute teachers and 242 full-time non-
professional employees. Set forth below is the current status of union contracts for municipal employees. 
 

Teachers—3 year contract expires August 31, 2007 
Firemen—3 year contract expires June 30, 2007 
Policemen—3 year contract expires June 30, 2007 
School Service Personnel—3 year contract expires June 30, 2009 
Public Works/Clerical—3 year contract expires June 30, 2008 
School Paraprofessionals—3 year contract expires June 30, 2009 

 
Employee Retirement Plans 
 
 See Note 11 to Financial Statements, Appendix B. 
 

ECONOMIC CHARACTERISTICS 
Population 
 
 North Kingstown ranks thirteenth among thirty-nine cities and towns in Rhode Island in population, with 
26,326 residents according to the 2000 U.S. Census. North Kingstown is the largest of nine communities in Washington 
County, having approximately 25% of the total county population. 
 
 Year Population 

1980     21,938 
1982     22,664 
1984     22,999 
1986     24,080 
1990     23,786 
1994     24,065 
2000     26,326 

  
Source: 2000 U.S. Bureau of the Census. The 1982, 1984 and 1986 population are estimates obtained from the Local Population Estimate Reports, 

prepared by the U.S. Department of Commerce; 1994 population estimate was obtained from the Population Estimates Branch, U.S. 
Bureau of the Census, January, 1995 Report. 
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Employment  
 
 In 2004, the Town of North Kingstown had 973 private business and industrial firms subject to employment 
security taxes with yearly payrolls which totaled $450,264,166 and the average number of persons employed was 
11,894 according to the most recent statistics.  The following is a listing of the various types of industry in the Town 
covered by the Department of Employment Security for the calendar year ended December 31, 2004. 
 

# of Units Total Wages
Average 

Employment

% of Total 
Covered 

Employees
Agriculture, Forestry, Fishing & Hunting 8              3,255,991$        51                  0.43%
Construction 123          14,768,144        389                3.27%
Manufacturing 67            226,104,808      4,426             37.21%
Wholesale Trade 106          21,789,371        333                2.80%
Retail Trade 107          52,838,657        2,025             17.03%
Transportation & Warehousing 30            8,561,104          311                2.61%
Information 27            7,554,460          159                1.34%
Finance & Insurance 50            19,078,314        353                2.97%
Real Estate & Rental & Leasing 29            2,276,499          94                  0.79%
Professional & Technical Services 120          16,674,358        315                2.65%
Management of Companies & Enterprises 8              16,829,828        444                3.73%
Administrative Support & Waste Mgmt. 57            7,403,258          313                2.63%
Educational Services 15            2,267,987          72                  0.61%
Health Care & Social Assistance 62            26,574,849        1,017             8.55%
Arts, Entertainment & Recreation 27            4,877,290          213                1.79%
Accommodation & Food Services 65            10,866,076        983                8.26%
Other Services 72            8,543,172          396                3.33%

Total Private Only 973          450,264,166$    11,894           100.00%  
  
Source: Rhode Island Department of Labor & Training. 
 
Unemployment  
 
 The most recent labor market information summary indicates that annualized unemployment for the years 
indicated was as shown in the following table: 
 
 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 
Town of North Kingstown 3.3% 3.7% 3.4% 3.2% 3.3% 3.7% 4.3% 4.0% 4.1% 4.1% 
State of Rhode Island 5.3 5.2 4.6 4.2 4.1 4.6 5.1 5.4 5.2 5.0 
United States 5.4 4.9 4.5 4.2 4.0 4.7 5.8 6.0 5.5 5.1 
  
Source: Department of Labor and Training 
Not Seasonally Adjusted 
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Largest Employers 
  
  Name  Type of Business # of Employees 
 
  Private Employers 
 Electric Boat Corporation Mfr/Submarine  2,000 
 Toray Plastics Mfr/Plastic Products  695 
 Perspectives, Corp. Program for Disabled Adults  600 
 Brown & Sharpe Manf. Company Mfr/Measuring Products  350 
 Ocean State Jobbers Retail Warehouse  300 
 The Stop & Shop Co., Inc. Retail  225 
 Home Depot  Retail  250 
 Star Gas Services  Distributor  212 
 Wal-Mart  Retail  200 
 SENESCO  Ship Builders  160 
 American Biophysics Corp. Mosquito Magnet Developer  150 
 Custom Design  Jewelry Displays  150 
 Gregg’s  Restaurant  150 
 South County Nursing Center Nursing Home  150 
 Anvil International  Engineered Pipe Support  134 
 Scalabrini Villa  Nursing Home  120 
 Arch Chemicals  Mfg/Chemicals  120 
 North Atlantic Dist.  Storage & Prep of Imported Cars  100 
 Adecco Staffing  Employment Staffing  100 
 
   Public Employers 
 Town of North Kingstown   1,200 
 R.I. Air National Guard   303 
 Army Aviation Support Facility   65 
  
Source:  Rhode Island Economic Development Corporation—November 2005. 
 
Income Levels 
 
 According to the 2000 U.S. Census, median family income for the Town of North Kingstown was $46,736 
compared with $39,172 for the State as a whole; 1990 per capita income was $18,218 compared with $14,981 for the 
State. The Town ranked 7th and 8th, respectively, for these income levels among the 39 cities and towns in the State. 
 
Housing and Building Permits 
 
 The U.S. Census reported a total of 9,348 housing units in the Town in 1990 and 10,743 housing units in 
2000; this represents an increase of 1,395 new units, or a 14.9 percent increase. 
 
 Building permits issued by the Town's Building Inspector for the fiscal years indicated and the declared value 
of construction are as follows: 
 
 Fiscal Permits 
 Year Issued Value 
 1998 1,009 $43,046,625 
 1999 924 24,026,817 
 2000 995 44,668,975 
 2001 997 35,668,975 
 2002 2,182 38,110,228 
 2003 1,641 29,232,887 
 2004 1,001 34,112,952 
 2005 2,625 33,683,393 
  
Source: Town Building Inspector 
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ECONOMIC DEVELOPMENT AND OUTLOOK 
 

Over the past two decades, North Kingstown’s economy has emerged as a dominant employment center for the 
region.  Employment has grown in industrial, commercial and office uses. 
 
Industrial Development 
 

About a third of North Kingstown employment is associated with manufacturing and industry.  The majority 
of new manufacturing employment in the Town has been the result of migration of firms into North Kingstown.  Seven 
major employers account for most of the manufacturing employment: Electric Boat Corporation; Toray Plastics of 
America; Ocean State Jobbers; SENESCO shipbuilding; Fuji Film (formerly Arch Chemicals); NORAD; and 
Illumination Concepts and Engineering, Inc. 

 
Other significant employers include: 143rd Air Wing, Rhode Island Air National Guard; Wal-Mart; Scalabrini 

Villa; Seafreeze Limited; New England Stone; Maro Display; Dominion Diagnostics; Goldline Controls; Emissive 
Energy; South County Nursing Center; Stop and Shop Supermarkets; and Home Depot. 
 
Quonset Business Park 
 

The centerpiece of industrial development in North Kingstown is the Quonset Business Park, which is 
operated by the Quonset Development Corporation (QDC).  The industrial and commerce park complex contains 3000 
acres of land; approximately 675 acres remain available for development. The park is actually composed of a number of 
smaller districts that are distinguished by their services and types of industry.  Overall the park area is served by an 
airport, rail, and deep-water piers and is thus suitable for a wide diversity of manufacturing and port activities.  One 
hundred thirty-eight tenants employing more than 6900 employees currently occupy the industrial park.  The complex 
also includes an 18-hole golf course and marina owned and operated by the Town of North Kingstown.   
 

The industrial complex was once the home of the Davisville Naval Construction Battalion Center and the 
Quonset Naval Air Station.  The Naval Air Station closed in 1973 and the Naval Construction Battalion Center, 900 
acres in size, was closed in 1994.  The Town and the RI Economic Development Corporation (RIEDC) prepared a base 
reuse plan for the 1994 closure site with the expectation that the majority of the site would be converted to industrial 
and associated purposes.   Most of the 900 acres has now been conveyed to the RIEDC (now QDC) and is part of an 
interim master lease for the site.  As a part of the Base Closure process, two hundred and four acres of land have been 
conveyed to the Town by the U.S. Department of Interior for recreation and conservation purposes; this land adjoins an 
additional 75 acres and was included in the development of a master plan for the entire area, known as Allen Harbor 
Calf Pasture Point.  The goal of the master plan is establish Allen Harbor Calf Pasture Point as a passive recreation 
area. 
 

The Town has been participating in the development of plans for Quonset Point/Davisville in anticipation of 
the full transfer of the Navy property to the State Economic Development Corporation and the Town.  The vision for 
the Quonset Business Park calls for mixed industrial, commercial and waterfront uses.  Bond referendums passed by 
Rhode Island voters have secured funds to enhance the existing freight rail system and other infrastructure 
improvements to the park including on going improvement projects to the internal roadways and public signage 
servicing the park.  Construction is well underway on the relocation and improvement of Route 403, which will, upon 
completion, provide a limited access highway link between development at Quonset Point and Davisville and Route 4.  
The importance of linking the development of Quonset Point/Davisville to community objectives is demonstrated in the 
day to day coordination between the Town and the QDC and ongoing efforts to ensure that the Town’s Comprehensive 
Plan and the Master Plan for the park are consistent as well as the development of a separate element of the North 
Kingstown Comprehensive Plan devoted to the industrial complex.    
 

Several major facilities have been proposed, have recently expanded or are under construction at Quonset 
Point/Davisville.  Keifer Park, the technology center of Quonset Point Davisville, exemplifies the mixed industrial 
development that has characterized the growth of the Quonset Point Davisville Industrial Park.  In this portion of 
Quonset Point/ Davisville alone there is extensive activity and construction.  Dominion Diagnostics operates a 23,000 
square foot office and medical testing laboratory and is now preparing for the construction of Phase II of their project, a 
30,000 square foot addition.  Goldline Controls, a high technology manufacturer, operates a 67,206 square foot facility 
and has recently begun the process of acquiring additional land for development of an addition.   Seiferts MTM, an 
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electronic manufacturing firm has constructed a manufacturing operation in a new 56,900 square foot facility.  Emissive 
Energy, an emerging leader in the use of LED technology, has constructed a 30,000 square foot addition to their Keifer 
Park facility.  Vantage Point Properties has completed a 43,000 square foot industrial building and has begum 
construction on another 30,000 square foot building in Keifer Park.  Also in Keifer Park the State of Rhode Island and 
Hexagon Metrology have partnered in the construction for a 100,000 square foot manufacturing facility for Hexagon’s 
Brown and Sharp Division, one of Rhode Island’s oldest manufacturing firms.   
 

Another area of the Park boasting significant current and anticipated growth is Commerce Park located at the 
heart of Quonset Point.  Here, existing park tenants and new arrivals continue to prosper.   Among the expanded 
existing facilities are Ocean State Jobbers with a 104,000 square foot addition to their existing warehouse/distribution 
facility raising their total square footage to 978,188 square feet.  General Dynamics/Electric Boat, with the recent 
addition of two new structures, a 43,000 square foot materials processing plant and a 4,500 square foot paint 
application facility and approval of plans for a 14,000 square foot addition that will connect two of their existing 
building, continues to grow and remains the largest employer at Quonset Point/Davisville.  SENESCO, a shipbuilder 
continues to grow and can be ranked as one of Quonset Point/Davisville’s best success stories to date with contracts for 
large barges coming in at a sufficient rate as to drive both additional employment and the expansion of their facility.  
Toray Plastic of America a long time North Kingstown employer is in the process of seeking approvals to construct an 
addition to their existing facility.  D.S. Nelson, a manufacturer of custom interior woodwork recently constructed a 
four-unit 22,000 square foot structure and has just started to house its expansion and act as an incubator for additional 
industrial growth.  Also of note in Commerce Park is the Community College of Rhode Island Training Center, which 
provides trained employees for businesses in the industrial park and the region.  Finally Commerce Park also houses the 
Rhode Island Army National Guard and Rhode Island Air National Guard installations both slated to expand and 
upgrade their facilities to better provide for their current missions and responsibilities.   
 

North Davisville and West Davisville are the final areas of the park slated for industrial development.  Here, as 
elsewhere in the park, existing uses continue to expand and new tenants are ready to move in.  NORAD, an automobile 
importer, continues to expand its activities at the Davisville piers.  Meanwhile, as the QDC finalizes its development 
plan for this area of the park, Landmark Building, Delfino Construction and Quonset Trucking (an existing park tenant) 
have completed new facilities in North Davisville.  Also in North Davisville, the new Town Public Works garage has 
been completed and is now open.  North Davisville appears to be a high priority for the QDC and further 
redevelopment is anticipated in this area including the potential realignment of Davisville Road.  In order to streamline 
port operations the QDC has begun the process of finding a port operations management firm to oversee the Davisville 
Port.  The port activities currently focus on automobile and seafood products.    
 

In West Davisville, three existing businesses have completed expansion plans: All-American Meats and 
Seafoods has added 25,400 square feet to their existing 28,000 square foot facility; Trussco, a truss assembly company 
will be adding a 5,238 square foot addition; and BB and S has constructed a small addition to their current facility to 
incorporate new operational processes.  West Davisville Realty acquired two 200,000 square foot former Navy 
buildings and has renovated them for reuse for warehousing and assembly purposes and also to provide space for a 
number of smaller industrial operations; a number of new tenants are settled into the renovated buildings.  Seafresh 
USA, a seafood packaging and distribution operation, completed construction of a 20,000 square foot facility.  D.S. 
Nelson, also a tenant of Commerce Park, has begun construction of a three building multi-tenant industrial complex 
intended to serve as a business incubator by attracting small industrial operations.  Marrinan Realty LLC, a promotional 
materials distributor has received approval for a 14,000 square feet office and warehousing structure to serve as a 
headquarters for its operations.  Further development within West Davisville is anticipated with the completion of the 
relocation of Route 403 as a limited access highway with access ramps at West Davisville. 
  
Other Industrial Development 
 

industrial activity is also located in other parts of the community, particularly in the mill village of Lafayette 
and adjacent to the rail lines that cross through North Kingstown.  These areas include Dry Bridge Road and Old 
Baptist Road.  Atlantic Tree Service has located its operation on Dry Bridge Road and is seeking to construct additional 
buildings on their site to house small business uses.  Two applications for small unit flexible space light industrial 
complexes to provide further growth capacity for the Town’s industrial base and additional start-up space for local 
small businesses have been approved and are in the first stages of construction. 
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The Town also participates in several regional economic development initiatives.  The Town along with other 
Rhode Island communities is a member of a regional economic development corporation focused on enhancing 
manufacturing activities in the region.  The Corporation has a targeted manufacturer outreach program designed to 
assess business needs for management and workforce support and training and to assist the business community with 
meeting those needs.  The corporation provides small grants for equipment and training.  The success of the regional 
corporation is reflected in the recent addition of new member communities and the positive feedback from the local 
business community.   
 

More recently as a component of the economic development strategy of the Washington County Regional 
Planning Council, of which North Kingstown is a member, the Town completed an Economic Development Plan for 
the Town.  The recommendations of the plan include designating some areas for office uses and developing zoning 
ordinances to implement the strategies.  The Plan also addressed protecting the community character through zoning 
regulations that address pedestrian scale and design. 
 
Commercial Development 
 

Post Road (U.S. 1) and Routes 2/102 are the primary areas where the larger-scale commercial and shopping 
plaza uses have located in North Kingstown.  Many of the commercial establishments now located on Post Road were 
developed in response to the Navy base at Quonset Point and associated growth during the 1960’s.  Post Road 
development suffered following the closure of the Navy base during the 1970’s and early 1980’s.  Since then, growth 
has begun anew with the addition of Wickford Commons and Hunt River Commons and the redevelopment of sites 
originally constructed in the 1950’s and 1960’s.  Post Road has a mix of retail stores, offices, restaurants and services 
one would expect in a typical commercial corridor.  
 

With a diminishing amount of commercially zoned land, it is anticipated that development will continue to 
focus on redevelopment of sites along Post Road.  The gateway to the Quonset Business Park is located along Post 
Road and the Quonset Development Corporation is negotiating a development agreement for a large parcel adjacent to 
Post Road identified as the Quonset Point Davisville Business Park gateway in the QDC Master Plan for mixed-use 
commercial/ office development.   Anticipated uses might include a hotel; retail that supports the industrial complex; 
and office uses.  
 

Prime examples of recent development and redevelopment along Post Road are the U.S. Post Office’s 
rehabilitation of a former supermarket; the construction of a Washington Trust Bank; Getty Petroleum demolished a 
former service station and completed construction of a gas station/convenience store; the redevelopment and 
construction of a “drive through” gas station/ convenience store on the site of a former Extramart; Brooks Drugs 
demolition of a former car dealer facility to make way for a modern pharmacy and convenience store; Bess Eaton 
Donuts (now Tim Hortons), rehabilitation of a former bank; and Kingstown Plaza, first constructed in 1961, investing 
$500,000 in a clock tower, new signage and façade improvements. Additionally, Tarbox Motors completed substantial 
renovations of their facilities; Cingular Wireless has completed the development of a 5,000 square foot retail location 
on a long vacant lot; 7-11/ Citgo has constructed a convenience store and gas station on a previously undeveloped lot; 
and a former health and fitness facility acquired by the YMCA has received extensive renovations.  The YMCA has 
also undertaken additional site improvements that will enhance the site through additional parking and enhanced 
landscaping.  Three auto rental agencies have already located on Post Road; and Tire Pro, an automotive services 
facility, operates a 7560 square foot establishment and is seeking approval of an expansion.  Seven Moons and Bay 
Leaves restaurants recently redeveloped two long time restaurant sites with interior and exterior renovations as well as 
site improvements.  Further south in the US 1 corridor Dave’s Marketplace has completed construction of an 11,000 
square foot expansion of an existing market that includes façade, landscaping, and septic system upgrades.   
 

The importance of Post Road to the economic base of the Town is best reflected by the inclusion of a separate 
element within the Town Comprehensive Plan for the Post Road Corridor.  This element addresses issues such as 
improving traffic conditions, updating design features of the commercial area, and the introduction of landscaping, 
pedestrian and bicycle enhancements.  As development or redevelopment is occurring, the Planning Commission and 
Planning Department work to achieve these goals.  The Town is also working with the Rhode Island Department of 
Transportation to insure that their projects work toward Town objectives.  The Town has adopted a corridor plan for 
Post Road that will help guide development within the corridor in the future.  The planning effort includes looking at 
ways to improve the aesthetics of the Post Road in North Kingstown, as well as exploring the potential for areas along 
Post Road to become growth centers. 
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Post Road has a long history as a commercial center.  Richard Smith’s Castle located near Wickford village is 

a recognized historic dwelling in Rhode Island.  Richard Smith was the first English settler in Narragansett County and 
opened his trading post at Cocumscussoc in 1637.  With local, state, and federal assistance, the property was 
refurbished over a three-year period and received historic preservation awards from the State of Rhode Island and the 
National Trust for Historic Preservation.  Smith’s Castle, along with the Gilbert Stuart Birthplace; Casey Farm, the 
Quonset Air Museum together with passive recreation sites such as the John H. Chaffee Preserve at Rome Point form 
vital components of North Kingstown’s stock of tourism attractions.  Helping to better serve visitors to the Town is the 
recently expanded Hamilton Village Inn and new restaurants such as Bay Leaves and Seven Moons both of which 
redeveloped existing sites.   
 

In addition to the commercial development along Post Road, there is considerable activity in each of the 
Town’s villages. Seven villages are recognized for their historic prominence in the National Register of Historic Places.   
Most notable is the seaport of Wickford, a popular tourist attraction with many well-preserved historic buildings from 
the eighteenth and nineteenth century. The Town completed the first phase of plans for Wickford, which included 
significant improvements to the roads and right of way amenities without sacrificing the historic character of the 
village.  This improvement process began with improvements to Library Park, a waterfront park linking the Brown 
Street commercial heart of the village with the waterfront and continued with the Brown Street reconstruction project; 
these improvements were funded by the Town, a grant from the Rhode Island Department of Environmental 
Management, and a grant from the Rhode Island Department of Transportation.  The next phase will involve 
improvements to the infrastructure of Main Street, the heart of the local historic district.  Currently the plans for this 
phase are being finalized with the project engineering and will include reconstruction of the roadway and sidewalks and 
installation of lighting and drainage improvements.    
 

In Wickford village, redevelopment activity is underway in the business district.  Brook’s Drugs acquired a 
former pharmacy and completed extensive renovations designed to make the building more in keeping with the historic 
quality of the area.  Centreville Bank constructed a new branch facility on a former location of a U.S. Post Office.  The 
building was designed in coordination with the Town’s historic district commission to ensure the new building’s 
compatibility with the village.  Another project just completed is the redevelopment of a property at the gateway to the 
village center; the design for the redeveloped building takes into account the protection of historic structure as well as 
the village character and was accomplished through a collaborative effort involving the property owner, the town 
historic district commission and Rhode Island Historic Preservation and Heritage Commission.  The same property 
owner is also refurbishing another property located on Main Street for commercial and office use and has received 
approval to construct a pedestrian connection between Main Street and Brown Street.  Renovations are now complete 
on a former diner and office building both recently acquired by the same local businessman and another local 
businessman has converted a long time restaurant to commercial space.  The renovated space is quickly filling up with 
the relocation of some businesses already in the village or new businesses to the new space.   
 

Wickford village is such an integral component of the Town’s economic vitality and cultural center that the 
Town prepared a Wickford Village Plan (1998).  A committee has been established by the Town Council to assist in the 
implementation of the Plan.  The Town has been awarded $575,000 in transportation enhancement monies for sidewalk 
and streetscape improvements and $125,000 to design a bicycle connection between the village of Wickford and the 
Quonset Davisville Port and Commerce Park.  Zoning designed to protect the character of Wickford village has been 
adopted. 
 

The town expects that the commercial sector will continue to grow, particularly in response to development at 
the Quonset Business Park.  Wickford Junction, a commercial project of nearly 300,000 square feet, includes a 
proposed commuter rail station near the village of Lafayette; Staples added a 25,000 square foot building in the 
complex and construction of the final phases of the commercial development are expected to coincide with the 
development of a train station on the site which will once more connect North Kingstown to points afar via rail.   A 
120,000 square foot Home Depot is now open on a site in the same vicinity with construction of a Dunkin Donuts and 
Washington Trust drive through automated teller on an adjacent parcel just completed.  Approval for a shopping 
complex anchored by a Super Stop and Shop across from Home Depot has been granted and the project is in the initial 
stages of construction.  BankRI has constructed a branch facility in the immediate area.  Additional small retail 
development is also located along Boston Neck Road, particularly in the villages of Hamilton and Saunderstown and 
along the Quaker Lane portion of Route 2.  On the South County Trail portion of Route 2 redevelopment of a Bald Hill 
Nursery Garden Shop is expected to provide an opportunity for additional commercial development.   
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Office Development 
 

The Meadows, an office park located at the intersection of Routes 2, 4, and 102, is a 27-acre office park that 
opened in 1988; growth in the office market led to the construction of two additional buildings to the complex.  The 
same developer has recently completed a 2 building office complex directly across the street from The Meadows.  The 
Wickford Professional Building on Phillips Street is another 40,000 square foot office complex.  
 

The Lafayette Mill is now a satellite office for the State Department of Children, Youth, and Families.  The 
state office uses comprise more than 13,000 square feet.  Office development along the Post Road corridor includes 
renovation of a former residence as an accountant’s office (the first stage of a mixed use development that will 
ultimately include a mini-storage facility as well as a multi-tenant office building); reuse of a long vacant furniture store 
has been redeveloped for 30,000 square foot of office use; Koch Eye Associates renovation of a former restaurant into 
medical office space; and construction of a new 2700 square foot dental office by Dr. Thomas Vutech.  Office 
development called for in the Executive Park area of the Quonset Point Davisville Industrial Park is expected to have a 
positive impact on the Town’s stock of professional office stock in the future. 
 

BUSINESS TAX EXEMPTIONS AND ECONOMIC DEVELOPMENT TAX INCENTIVE 
 

The Town Council adopted an ordinance in April of 1997, which allows a phase-in over a period of six years 
of the assessment on property located at the Quonset Point Davisville Port and Commerce Park.  The phase-in applies 
to any new buildings, new structures, or new additions to existing buildings used essentially for offices, manufacturing 
or commercial enterprises.  The phase-in is intended to help any commercial concern that is willing to locate at the 
Quonset Point Davisville Industrial Park as a new business to Rhode Island or for any existing business who are 
expanding their facilities.  This incentive program has played an important role in encouraging new businesses to locate 
their facilities at the Quonset Point Davisville Industrial Park. 
 

MUNICIPAL PLANNING AND DEVELOPMENT 
 
Planning 
 

The North Kingstown Planning Commission was established in 1946. A full-time professional Planning 
Department assists this and other boards in the growth management of the town.  The Town of North Kingstown 
adopted a Comprehensive Plan in 1992 that was prepared by a citizens advisory committee under the review of the 
Planning Commission; the Comprehensive Plan received approval from the State Department of Administration in 
1995.  The State-required Five-Year Update to the North Kingstown Comprehensive Plan was approved by the State 
Department of Administration in June 2002. The Commission provides recommendations to the Town Council for its 
implementation. 
 
Zoning and Subdivision Regulation 
 

In May 1998, the town completed the zoning that implements the comprehensive community plan. The 
ordinance expanded the number of zones in North Kingstown and now includes a five-acre residential zone intended to 
direct growth into Town villages.  The zoning ordinance also provides for business, industrial, public and open space 
zones. Certain types of uses within these districts are restricted by soils limitations and groundwater protection overlay 
regulation. Subdivision regulations first adopted by North Kingstown in 1946 have been amended a number of times, 
more recently to implement the comprehensive plan and respond to new State Enabling legislation. 
 
Growth Management 

 
In support of the North Kingstown Comprehensive Plan, the North Kingstown Town Council has focused on 

implementing the Plan through a set of growth management strategies.  The Planning Department meets with the Town 
Council annually to discuss the activities of the Department and discuss those planned for the succeeding fiscal year.  
As a component of the Town budget process, Town departments are asked to document how proposed activities meet 
the vision of the Town and the Comprehensive Plan.  
 

Over the past few years many of the growth management objectives have been achieved.  These activities 
included the adoption of zoning ordinance amendments; subdivision and land development regulation amendments; the 
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acquisition of farmland development rights; the preparation of cost of community services reports and the adoption of 
wastewater management and revised groundwater protection ordinances.  The Town Council also adopted a Water 
Service Area, which helped recognize the limits of growth in the community. 
 

One component of the Growth Management Program and the Action Plan is the acquisition of farmland 
development rights.  The community electorate expressed their support for this activity in a June 1998 referendum 
where $4.0 million was approved for continued acquisitions.  The proceeds of the bond authorization, along with 
federal and state grants and in-kind charitable donations, has allowed for the permanent open space preservation of 
nearly 1,200 acres of land.  An additional $4.0 million bond referendum was approved by the voters in November 2000; 
funds remaining in the 2000 Bond authorization are targeted for additional development rights acquisitions.  In 
addition, the North Kingstown Town Council established an Open Space Fund that is supported by the dedication of a 
portion of the real estate transfer tax to the fund. 
 

PROPERTY TAXES 
 
General 
 

In North Kingstown, the fiscal year begins July 1 with taxes based on the prior December 31 assessment 
payable on July 31 or quarterly thereafter. 

 
Rhode Island municipalities, including the Town, are restricted from levying general taxes except ad valorem 

taxes upon real and personal property and an excise tax on motor vehicles. 
 
Tax Limitations 
 
 Section 44-5-2 of Rhode Island General Laws provides that a city or town may not levy a tax in any year in an 
amount more than five an one-half percent (5.5%) in excess of the amount levied for the prior year unless it qualifies 
for certain exceptions relating to loss of non-property tax revenue, emergencies and payment of debt service. Any levy 
in excess of five and one-half percent (5.5%) must be approved by a majority vote of the governing body of the city or 
town or, in the case of a city or town having a financial town meeting, the majority of electors present and voting at the 
financial town meeting. 
 
 Section 44-5-2 makes it clear that nothing contained in that Section constrains the payment of obligations as 
described by Section 45-12-1 of the Rhode Island General Laws, which provides that the outstanding notes, bonds and 
contracts of cities and towns shall be paid and be fulfilled and that the power and obligation of each city and town to 
pay its general obligation bonds and notes shall be unlimited and each city and town shall levy ad valorem taxes upon 
all taxable property within the city or town for the payment of such bonds and notes and interest thereon, without 
limitation as to rate or amount. 
 
 Furthermore, Section 44-5-2 expands the cap definition to include the tax rate as a basis for calculating the five 
and one-half percent (5.5%) increase. In this manner, property assessment growth is captured with the base prior to 
application of the five and one-half percent (5.5%) limitation. 
 
Motor Vehicle Phaseout Program 
 

The General Assembly passed legislation during the 1998 Legislative Session that eliminates municipal 
authority to levy an excise tax on motor vehicles and trailers after Fiscal Year 2007.  This legislative directive requires 
all cities and towns to exempt the first $4,500 (based on NADA valuation) in value on all motor vehicles subject to 
taxation in Fiscal Year 2003-2004.  Thereafter, the value of the exemption will increase each year until a full phase-out 
is reached in Fiscal Year 2007.  The adopted Motor Vehicle Tax Phase-Out also freezes the Town’s 1998 Tax Rate for 
motor vehicles for all future assessment periods.   

 
To offset State budget deficits, in 2002, the General Assembly amended this legislation to extend this phase-

out period until fiscal year 2008 and to establish the exemption current for fiscal year 2003 and thereafter at $4,500.  
However, phase-outs occurring beyond fiscal year 2003 were subject to annual review and appropriation by the General 
Assembly.  In 2005, the General Assembly increased the exemption for fiscal year 2006 and thereafter to $5,000. Any 
future increases in the phase-out must be specifically approved by the General Assembly.   
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Assessed Valuations 
 
 The following table indicates assessed valuations of taxable real and personal property as of December 31 for 
the years 2000—2004. 
 

 12/31/2000 12/31/2001 12/31/2002 12/31/2003(2) 12/31/2004 
Real Estate $1,954,112,590  $1,986,996,310  $2,011,507,975  $3,373,797,470  $3,401,172,700 
Personal Property     294,261,442      308,815,483       313,965,027       305,843,062      336,340,637 
Total $2,248,374,032  $2,295,811,793  $2,325,473,002  $3,679,640,532  $3,737,513,337 
Less Exemptions(1)     111,877,715      134,732,509       136,310,757       154,036,444      169,029,676 
Net Total $2,136,496,317  $2,161,079,284  $2,189,162,245  $3,525,604,088  $3,568,483,661 
      
Full Value Ratio of 

Assessment 0.97 0.83 0.72              1.00  0.84 
  

(1) Tax exemptions are applied for on an accrual basis and are allowed as provided under State law. The Town offers exemptions to assessed 
value to qualified applicants who are Certified Blind Residents, $24,000; Gold Star Parents, $8,750; 100% Disabled Veteran, $11,000; 
Prisoner of War, $26,993; Disabled Veteran in Special Housing, $17,993; Veterans and Widows, $10,000; Poverty/Infirmity, based on 
need; Totally Disabled under age 65 with a maximum income of $25,000, from $17,993 to $44,986; and Elderly Exemption for persons 
over age 65 with income for single person of less than $16,758 to $20,482 and married couple of less than $22,482 to $27,478, from 
$68,182 to $113,637 with an additional ten percent for persons age 75 and older, and $24,000 exemption based on years of ownership for 
elderly. 

(2) Revaluation 
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Principal Taxpayers  
 
 The following table sets forth the principal taxpayers in the Town and the assessed valuation of the property 
held by such taxpayers as of December 31, 2004. 
 

Taxpayer Type of Business 
Assessed 

Valuation 

% of 
Total 

Assessed 
Valuation 

Narragansett Electric Company Utility $27,884,780 0.75% 
WREC Precision Park LLC Manufacturing and Tenants 18,844,700 0.50% 
Zakapone Real Estate Association Inc. Warehouse  13,794,400 0.37% 
Home Depot USA, Inc. Building Supply Store 11,942,450 0.32% 
New Plan Hunt River Commons LLC Retail plaza 11,617,500 0.31% 
Wal-Mart Stores Inc. Discount Department Store 10,140,900 0.27% 
Fuji Film Electronic Materials USA Electronic Materials 8,836,730 0.24% 
Millcreek Limited Apartments 8,036,700 0.22% 
Heritage Village Associates Apartments 7,658,500 0.20% 
Toray Plastics America Polypropylene film, polyester film 7,389,630 0.20% 
Meadows Professional Office Condos 7,011,300 0.19% 
Quidnessett Country Club Golf Course 6,885,950 0.18% 
Slocum Woods Inc. Real Estate Developer 6,778,050 0.18% 
New England Gas Co. Utility 6,291,040 0.17% 
Essex Village Company Apartments 5,892,300 0.16% 
Kingstown Plaza Limited Part Retail plaza 5,644,100 0.15% 
Wickbay Properties Inc. Marina & Rental Property 5,275,300 0.14% 
Kings Grant Co. Apartments 5,169,600 0.14% 
Wickford Shipyard Inc. Warehouse 4,905,200 0.13% 
Wickford Junction Assoc. LLC Shopping Center 4,764,700 0.13% 
High Lea Properties LLC Retail plaza 4,620,200 0.12% 
Wickford Village Associates Apartments 4,312,700 0.12% 
Stone, Don W. Real Estate rentals 4,285,400 0.11% 
West Davisville Realty Co. LLC Warehouse  4,108,300 0.11% 
South County Nursing & Rehab Skilled nursing and subacute services    4,027,700 0.11% 

  $202,090,430 4.26% 
    
Taxed Under  Payment in Lieu of Taxes (PILOT) Agreements  - Not Part of Assessed Valuation: 

  
Assessed 

Valuation*  
Toray Plastics America Polypropylene film, polyester film $  38,098,700  
Electric Boat Corporation Submarine and hull components  19,496,025  

     
*Agreed upon values upon which assessments are based. 
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Analysis of Property 
 
 The following table shows an analysis of taxable real and personal property in the Town, assessed as of 
December 31, 2004 and as reflected in the Tax Rolls for the fiscal year ended June 30, 2005: 
 
   Percent of Total Real Estate and Tangible Property 
  Class Town State 
 Residential ...................................  81.03% 79.46% 
 Commercial..................................  8.74 10.48 
 Industrial ......................................  2.25 2.16 
 Utilities & Railroads ....................  0.92 1.31 
 Motor Vehicles ............................  6.69 5.93 
 Other ............................................      0.37       0.67 
                                                                        100.00% 100.00% 
 
Tax Rate, Levy and Collection Records 

 
 
 

Fiscal Year 

 
 

Actual Tax 
Rate (1) 

 
 
 

Levy 

 
 

Net abatements 
or Additions 

 
 
 

Net Levy 

 
 

Uncollected at 
Fiscal Year end 

 
% Uncollected 
at Fiscal Year 

End 
1994-95          $19.26       $29,127,597       $    (286,734)         $28,840,863      $   1,261,335 4.37%
1995-96          20.24      31,217,622           (180,296)         31,037,326         1,225,089 3.95%
1996-97          20.76      32,777,180           (102,849)         32,674,331         1,394,257 4.27%
1997-98          22.04       35,731,297  7,377         35,738,674         1,413,078 3.95%
1998-99          22.79      38,259,389              79,375         38,338,764         1,344,729 3.51%
1999-00          23.68      40,203,103              22,736          40,225,839         1,239,311 3.08%
2000-01          24.65      42,189,391              35,883         42,225,274         1,128,042 2.67%
2001-02          21.94      46,925,569             (39,896)         46,885,673         1,243,990 2.65%
2002-03          22.60      48,766,433            212,451         48,978,884         1,301,325 2.66%
2003-04          23.38      50,861,710              90,839         50,952,549         1,046,075 2.05%
2004-05           14.38       51,656,183           (132,741)         51,523,442         1,160,000 2.25%
2005-06(2) 14.85 54,015,438 46,165 54,061,603 1,157,000 2.15%

     
(1) Tax rate for Real Estate (motor vehicle tax rate has been frozen at $22.04 since Fiscal Year 1999-00). 
(2) Estimated, as of March 31, 2006. 

 
The Town of North Kingstown has an annual tax sale for prior year delinquent real property taxes. Delinquent 

automobile excise taxes are collected in cooperation with the Rhode Island Registry of Motor Vehicles. If automobile 
taxes have not been paid, registration renewals are not mailed to the taxpayer and information is supplied to the 
Registry of Motor Vehicles and the taxpayer. Motor vehicles may not be re-registered until taxes are paid in full. After 
2 years, all unpaid tax accounts are turned over to a collection agency.  Other delinquent personal property taxes are 
collected through delinquency notices and use of collection with legal action by the Town Solicitor. The Town assesses 
an interest charge of 12% per annum on delinquent accounts. 
 

TOWN DEBT 
Debt Limit 
 
 Except as provided below, under Rhode Island law the Town may not, without special statutory authorization, 
incur any debt which would increase its aggregate indebtedness, not otherwise excepted by law, to an amount greater 
than 3% of the taxable property of the Town. Deducted from the computation of aggregate indebtedness is the amount 
of any borrowing in anticipation of taxes authorized by law and the amount of any sinking funds maintained by the 
Town. As of June 30, 2005 the Town had $652,412 of debt outstanding subject to the 3% debt limit. The current 3% 
debt limit of the Town is $107,054,509 as the net assessed valuation as of December 31, 2004 of  $3,568,483,661. 
 
 The State Legislature may by special legislation permit the Town to incur indebtedness outside the limitations 
imposed by the 3% debt limit. Special legislation adopted by the legislature authorizing the Town to incur debt is 
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subject to referendum by the electors of the Town. On June 30, 2005 the total outstanding debt of the Town issued 
pursuant to special legislation outside the 3% debt limit was $46,184,851. 
 In addition to debt authorized within the 3% debt limit and debt authorized by special legislation of the 
legislature, Rhode Island General Laws 45-12-11 authorizes the Rhode Island State Director of Administration, upon 
petition by a municipality, to authorize such municipality to incur indebtedness in excess of the 3% debt limit whenever 
the Director shall determine that the sums appropriated by the municipality or its funds available are insufficient to pay 
the necessary expenses of the municipality. The Town has never petitioned the State Director of Administration to 
authorize indebtedness of the Town under Section 45-12-11. 
 
Current Outstanding Debt 
 
 The outstanding general obligation debt of the Town for the fiscal years ended June 30, 2001 through 2005 
was as follows:  
 

2001 2002 2003 2004 2005
General Obligation Bonds 

School 41,579,216$      41,431,405$ 39,192,160$ 36,954,964$ 36,285,418$  
Public Facilities 4,719,248          4,405,526     4,092,191     3,778,856     3,474,246      
Open Space 8,563,480          7,845,909     7,129,386     6,420,812     5,725,759      
Library 899,646             849,560        799,474        749,388        699,429         

Total G.O. Bonds 55,761,590$      54,532,400$ 51,213,211$ 47,904,020$ 46,184,852$  
Enterprise Fund Bonds 1,152,274          1,035,056     912,869        785,428        652,409         

Total Bonds 56,913,864$      55,567,456$ 52,126,080$ 48,689,448$ 46,837,261$   
 
Actual Bonded Debt Service Requirements 
 

Fiscal This Issue of Bonds Total
Year Principal Interest Principal Interest Debt Service

6/30/2006 3,655,000$          1,802,837$        -$                   -$                   5,457,837$          
6/30/2007 3,250,000            1,750,779          185,000             118,263             5,304,041            
6/30/2008 3,140,000            1,640,239          185,000             108,550             5,073,789            
6/30/2009 3,030,000            1,532,219          190,000             100,225             4,852,444            
6/30/2010 3,005,000            1,423,611          190,000             92,388               4,710,999            
6/30/2011 2,985,000            1,312,425          190,000             84,788               4,572,213            
6/30/2012 2,855,000            1,200,974          190,000             77,188               4,323,161            
6/30/2013 2,340,000            1,098,334          190,000             69,588               3,697,922            
6/30/2014 2,325,000            1,000,806          190,000             61,988               3,577,794            
6/30/2015 2,320,000            894,986             190,000             54,150               3,459,136            
6/30/2016 2,310,000            788,651             190,000             46,550               3,335,201            
6/30/2017 2,045,000            689,030             190,000             38,475               2,962,505            
6/30/2018 2,035,000            594,440             190,000             30,875               2,850,315            
6/30/2019 2,030,000            496,600             190,000             23,275               2,739,875            
6/30/2020 1,510,000            411,588             190,000             15,675               2,127,263            
6/30/2021 1,495,000            340,800             190,000             7,838                 2,033,638            
6/30/2022 1,290,000            274,063             -                     -                     1,564,063            
6/30/2023 1,275,000            213,144             -                     -                     1,488,144            
6/30/2024 1,255,000            153,056             -                     -                     1,408,056            
6/30/2025 1,240,000            92,250               -                     -                     1,332,250            
6/30/2026 1,225,000            30,625               -                     -                     1,255,625            

Total 46,615,000$        17,741,456$      2,840,000$        929,813$           68,126,268$        

Existing Debt Service(1)

 
     
(1) Includes self-supporting recreation debt. 
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Debt Ratios and Debt Per Capita 
 

Fiscal 
Year Population(1) Assessed Value(2)

Gross Bonded 
Debt and Bond 

Anticipation 
Notes

Debt Payable 
From 

Enterprise 
Revenue 

Net Bonded 
Debt

Ratio of Net 
Bonded Debt to 
Assessed Value

Net Bonded 
Debt Per 
Capita

1996 23,786             1,542,372,324$        10,925,000$     -$                10,925,000$     0.71% 459.30$         
1997 23,786             1,578,054,704          11,365,000       900,000           10,465,000       0.66% 439.96           
1998 23,786             1,622,101,177          10,430,907       830,907           9,600,000         0.59% 403.60           
1999 23,786             1,678,779,770          19,117,841       757,841           18,360,000       1.09% 771.88           
2000 23,786             1,709,592,473          50,690,574       680,574           50,010,000       2.93% 2,102.50        
2001 26,326             1,728,519,804          56,913,864       1,152,248        55,761,616       3.23% 2,118.12        
2002 26,326             2,136,496,317          55,567,456       1,035,032        54,532,424       2.55% 2,071.43        
2003 26,326             2,161,079,284          52,126,079       912,846           51,213,233       2.37% 1,945.35        
2004 26,326             2,189,162,245          48,689,445       785,402           47,904,043       2.19% 1,819.65        
2005 26,326             3,525,604,088          46,837,263       652,412           46,184,851       1.31% 1,754.34        

(1) U.S. Department of Commerce, Bureau of Census 1990 and 2000.
(2) Net taxable assessed value.  
 
Overlapping and Underlying Debt 
 
 The Town of has no overlapping or underlying governmental units and accordingly has no overlapping or 
underlying debt. 
 
Outstanding Bond Authorizations 
 
 The following schedule sets forth the status of the various bond authorizations including this issue of Bonds. 
       
      Bond 
 Authorization   Original  Anticipation  
Rhode Island Pub. Laws   Total Bonds Notes Unissued 
 Chapter Year Purpose Authority Issued Outstanding Authority 
 165 1992 Public Facilities   $   6,000,000   $ 4,710,000 $   —0—    $  1,290,000 
 13 1997 Library  1,350,000     1,000,000            —0—                 350,000 
 129 & 229 2000 Open Space/Farmland  4,000,000     4,000,000            —0—                 —0— 
 534 2004 School Facilities  9,000,000         —0—       —0—   9,000,000 
   Totals                                       $ 20,350,000         $ 9,710,000        $  —0—           $10,640,000 
 

TOWN FINANCES 
 
Basis of Accounting 
 
 See note 1 to Financial Statements, Appendix B. 
 
Annual Audit 
 
 The Town Charter provides that within three months after the beginning of each fiscal year the Town Council, 
by resolution, shall arrange for an annual independent audit of the Town's financial records as of the close of the 
preceding fiscal year.  The audit may be conducted by any independent certified public accountant and the audit shall 
conform to generally accepted auditing standards. 
 
 The comparative financial statements set forth in Appendix A have been prepared by the Town Treasurer from 
audited financial statements for the fiscal years 2001—2005.  Set forth in Appendix B are audited financial statements 
for the fiscal year ended June 30, 2005. 
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Budgetary Procedures 
 
 The Town Charter requires the following process for adoption of the Town's annual budget. The preliminary 
preparation for the 2006—2007 budget actually began in September when capital budgets were submitted to the 
Manager by the department heads. In December, the department heads began work on their proposed operating budgets 
which  were submitted to the Manager in January. During the months of January and February, the department heads 
met with the manager to discuss their requests.  
 

The Library Board of Trustees and the School Committee were required by the charter to submit their budget 
requests to the manager not later than February 28, 2006. 
 

STEP DATE CHARTER CONSTRAINTS 
Proposed Budget March 13, 2006 The Manager shall submit to the Council not later than the fiftieth 

day preceding the first Wednesday in May a proposed budget of 
anticipated revenues and proposes expenditures after a review of 
estimated requirements from department heads. 

Preliminary 
Approval of the 
Budget 

March 27, 2006 The Council has two weeks to give preliminary approval to the 
manager's budget which the Council may revise. 

Public Hearing April 17, 2006 and 
April 19, 2006 

Approximately three weeks after preliminary approval by the 
Council, two public hearings are held (one for school portion and 
one for all other budgets). 

Petitions to Council April 24, 2006  After preliminary approval of the budget, any qualified elector may 
circulate a petition requesting that the Council increase or decrease 
the budget. At least 50 signatures, validated by the Board of 
Canvassers, are required. The Council is required to consider and 
vote on each valid petition. 

Final approval of the 
budget 

May 3, 2006 On or before the first Wednesday in May, the Council is required to 
make any final changes to the budget by a majority vote and consider 
any petitions. Following final approval, the budget is published and 
copies are available for the public. 

Referendum 
petitions 

May 23, 2006 Following final approval by the Council, any qualified elector may 
circulate a petition requesting a referendum for either an increase or 
decrease to the total appropriations for a specific fund. Petition forms 
approved by the Town Clerk must be returned before the twentieth 
day following the first Wednesday in May. 

Budget Referendum June 6, 2006 Each valid petition with no less than 300 signatures along with the 
Council's final adopted budget is presented to the voters for a 
referendum vote on the first Tuesday following the first Saturday in 
June. The polls are open from 8:00 a.m. to 8:00 p.m. 

 



 

 23

Comparative Budgets (General Fund Only) 

  
Adopted Budget 

2004/05 
Adopted Budget 

2005/06 
Current Revenue     

General Property Tax(1)                    $    9,870,689  $  10,744,456 
Prior Year's Taxes        1,235,000  1,000,000 
Interest and Penalties           330,000  290,000 
State Revenues        3,659,023  4,034,583 
Licenses and permits             98,615  91,605 
Departmental Revenue        2,134,945  2,366,640 
Property Rental           477,500  524,605 
Investment Earnings           300,000  325,000 
Miscellaneous             20,000  20,000 
Payments in Lieu of Tax (PILOT)                   2,434,120  1,656,375 
Transfer from Q/D Recreation Fund           375,000            375,000  

Total Current Revenue  $  20,934,892  $  21,428,264 
Prior Year Revenue        1,000,000           870,000 

Total Estimated Available for Appropriation  $  21,934,892  $  22,298,264 
     

Estimated Requirements    
Personnel Expenses  $  16,561,783  $  17,213,213 
Non-Personnel Expenses        4,855,660        4,614,439 

Total Ordinary Recurring Expenses  $  21,417,443  $  21,827,652 
Major Capital Outlay           395,750  403,000 
Contributions to Other Agencies           121,699            67,612 

Total Estimated Requirements  $  21,934,892  $  22,298,264 
    
(1) Amount to be raised by tax levy.   

 
Tax Anticipation Notes 
 
 Under Rhode Island Law the Town may borrow in each fiscal year in anticipation of the receipt of the 
proceeds of the property tax due in such fiscal year, an amount which shall not exceed the total tax levy of the then 
current fiscal year. Tax anticipation notes must be payable no later than one year from their date, but notes issued for 
less than one year may be renewed provided such renewal notes are payable within one year of the date of the original 
notes. The Town has not borrowed in anticipation of taxes since 1983 and does not expect to do so in the future. 
 
State Aid 
 
State School Operations Aid 
 
 Pursuant to Rhode Island General Laws Sections 16-7-15 to 16-7-34, as amended, the State provides 
operations assistance to each municipality and school district in the State. The statute provides for a guaranteed 
minimum per pupil expenditure set by each municipality under a formula prescribed by the statute and equalized with 
other municipalities on the basis of assessed valuations and other factors as determined by the Rhode Island General 
Assembly. The legislation guarantees a minimum program for every pupil, and, if the municipality fails to provide 
adequate funds for such program, the State transfers other State Aid due to the municipality to the school account. The 
Town's School Department received $11,093,579 in State School Operations Aid during the fiscal year ended June 30, 
2005 and expects to receive $11,143,340 for the fiscal year ending June 30, 2006.  



 

 24

State School Construction Aid 
 
 Pursuant to Rhode Island General Laws Section 16-7-35 to 16-7-47, as amended, the State provides 
construction aid to Rhode Island municipalities for the cost of building or renovating public schools. All buildings 
constructed or renovated since July 1, 1949 are eligible for assistance of a minimum of 30% of the full cost of such 
buildings. Such assistance level may be further increased by a formula which takes into account the equalized assessed 
valuation and debt service burden of the particular municipality. For the fiscal year ended June 30, 2005 the Town 
received 1,651,078 in school construction aid and expects to receive $1,398,210 in the fiscal year ending June 30, 2006. 
The legislation authorizing State School Construction Aid is subject to future change and all State aid is subject to 
annual appropriation by the Rhode Island General Assembly. 
 
Other State Aid 
 
 In addition to school operations assistance, municipalities in Rhode Island receive additional aid through the 
State General Revenue Sharing program. The program, with the distribution formula similar to the Federal Revenue 
Sharing program, replaced various state grant and aid programs as of July 1, 1987. For the fiscal year ended June 30, 
2005, the Town received $806,625 in funding from the General Revenue Sharing program and expects to receive 
$1,014,310 in the fiscal year ending June 30, 2006. 
 
Summary of State Aid Revenues 
 
 Shown below is a summary of various State Aid revenues credited to the Town's General Fund (excluding 
School Operations Aid and School Construction Aid, which are accounted for in the Special Revenue Fund and Debt 
Services Fund, respectively). 
 
 2002 Actual 2003 Actual 2004 Actual 2005 Actual 2006 Projected 
General Revenue Sharing $    722,666   $    784,034   $    821,676 $     806,625 $   1,014,310 
Telephone Tax        422,696         452,550         409,969 361,535 306,537 
State PILOT (non profits)            4,466             5,908             8,265 8,301 6,631 
Excise Tax Phase Out     1,560,009      2,180,209      2,180,209 2,179,062 2,341,148 
Hotel, Meal & Beverage Tax            9,568             8,581         215,041       403,193          380,000 
Total State Aid $  2,719,405   $ 3,431,282   $ 3,635,160 $  3,758,716 $   4,048,626 

 
LITIGATION 

 
 The Town Solicitor is of the opinion that there is not now pending or, to his knowledge, threatened any 
litigation seeking to restrain or enjoin the issuance or delivery of the Bonds, or in any way affecting the validity of the 
Bonds or in any way contesting the power of the Town to sell the Bonds to the purchasers thereof. The Town, its 
officers and employees are defendants in several lawsuits. The Town Solicitor is of the opinion that none of such 
litigation is likely to result either individually or in the aggregate in final judgments against the Town which would 
materially affect its ability to pay the principal of, and interest on, the Bonds.  
 

TAX EXEMPTION 
 
 In the opinion of Taft & McSally LLP, Bond Counsel, under existing law, interest on the Bonds will be 
exempt from Rhode Island income taxes although the Bonds and the income therefrom may be included in the measure 
of Rhode Island estate taxes and certain Rhode Island corporate and business taxes, and interest on the Bonds will be 
excludable from the gross income of recipients thereof for federal income tax purposes and will not be treated as an 
item of preference in calculating the alternative minimum tax imposed on individuals and corporations, although 
interest on the Bonds will be taken into account in computing certain federal taxes imposed on corporations.  See 
Appendix C herein for "Proposed Form of Legal Opinion". 
 
 The opinion of Bond Counsel is subject to the condition that the Town comply with all requirements of the 
Internal Revenue Code of 1986, as amended (the "Code") that must be satisfied subsequent to the issuance of the Bonds 
in order that interest thereon be, or continue to be, excluded from gross income for federal income tax purposes. Failure 
to comply with certain of such requirements could cause the interest on the Bonds to be so included in gross income 
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retroactive to the date of issuance of the Bonds. The Town has covenanted to comply with all such requirements. Bond 
Counsel expresses no opinion regarding other federal tax consequences arising with respect to the Bonds. 

 
The foregoing analysis of the exclusion of interest from gross income for purposes of federal income taxation 

is limited to the initial issuance of the Bonds.  Bondholders should consult their tax advisors with respect to any federal 
tax consequences of secondary market transactions. 

 
Original Issue Discount 

 
Certain of the Bonds (the "Discount Bonds") may be offered and sold to the public at an original issue 

discount (the "OID").  The OID is the excess of the stated redemption price at maturity (the face amount) over the 
"issue price" of such Bonds.  The issue price of a Discount Bond is the initial offering price to the public (other than to 
bond houses, brokers or similar persons acting in the capacity of underwriters or wholesalers) at which a substantial 
amount of the Discount Bonds of the same maturity are sold pursuant to that offering.  For federal income tax purposes, 
OID accrues to the holder of a Discount Bond over the period to maturity at a constant yield as described in Income 
Tax Regulation Section 1.1272-1(b).  With respect to an initial purchaser of a Discount Bond at its issue price, the 
portion of OID that accrues during the period the purchaser owns the Discount Bond (i) is interest excludable from the 
purchaser's gross income for federal income tax purposes to the same extent and subject to the same considerations 
discussed above as other interest on the Bonds, and (ii) is added to the purchaser's tax basis for purposes of determining 
gain or loss on the maturity, redemption, prior sale or other disposition of that Discount Bond.  Holders of Discount 
Bonds should consult their own tax advisors as to the determination for federal income tax purposes of the amount of 
OID properly accruable each year with respect to the Discount Bond, and as to other federal tax consequences and any 
state or local tax aspects of owning Discount Bonds. 
 

Bond Premium 
 
Under the Code, a purchaser (other than a purchaser who holds such Bond as inventory, stock in trade or for 

sale to customers in the ordinary course of business) who acquires a Bond (a "Premium Bond") for a price in excess of 
(i) in the case of a Discount Bond, its initial offering price plus accrued OID to the date of purchase (as described in the 
preceding paragraph) or (ii) in the case of any other non-callable Bond, its stated redemption value at maturity, has 
acquired the Bond with "bond premium".  In the case of Bonds that are callable at the Applicable Call Date (defined 
below) at a price less than the holder's acquisition price, the bond premium is the excess of the holder's acquisition price 
over the redemption price on the Applicable Call Date.  The Applicable Call Date is the first date on which the Bond 
may be redeemed for a redemption price less than the holder's acquisition price.  
 

Bond premium is amortized over the remaining term of the Premium Bond for federal income tax purposes.  In 
the case of callable Premium Bonds acquired at a price in excess of par, the bond premium will be amortizable to the 
Applicable Call Date.  For purposes of calculating amortizable bond premium only, a Bond not redeemed on the 
Applicable Call Date shall be treated as if sold and reacquired on such date at the optional redemption price.  The 
purchaser of a Premium Bond is required to decrease his adjusted basis in the Premium Bond by the amount of 
amortizable bond premium attributable to each taxable year during the amortization period.  The amount of amortizable 
bond premium attributable to each taxable year is determined actuarially at a constant interest rate.  The amortizable 
bond premium attributable to a taxable year is not deductible for federal income tax purposes.  Purchasers of Premium 
Bonds should consult their own tax advisors with respect to the precise determination for federal income tax purposes 
of the treatment of bond premium upon sale, redemption or other disposition of Premium Bonds and with respect to the 
state and local consequences of owning and disposing of Premium Bonds. 

 
Except as described herein, Bond Counsel will express no opinion regarding the federal income tax 

consequences resulting from the acquisition of, ownership of, receipt or accrual of interest on, or disposition of the 
Bonds.  Ownership of tax-exempt obligations may result in collateral federal income tax consequences to certain 
taxpayers including, without limitation, corporations subject to the foreign branch profits tax, Subchapter S 
corporations, financial institutions, certain insurance companies, individual recipients of Social Security or railroad 
retirement benefits.  It should also be noted that Section 265 of the Code denies a deduction for interest on indebtedness 
incurred or continued to purchase or carry the Bonds, and that for insurance companies subject to the tax imposed by 
Section 831 of the Code, the deduction for loss reserves is reduced by 15 percent of the sum of certain items, including 
interest on the Bonds.  In addition, taxpayers disposing of property, the acquisition of which is financed in whole or in 
part after 1990 with federally-subsidized indebtedness (qualified mortgage bonds or mortgage credit certificates) must 
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take receipts or accruals of interest on the Bonds into account in determining what portion, if any, of the federally-
subsidized amount is subject to recapture. Prospective purchasers of the Bonds should consult their tax advisors as to 
the applicability of any such collateral consequences. 

 
 The Bonds are designated as "qualified tax-exempt obligations" pursuant to Section 265(b)(3) of the 
Code.  

 
CONDITIONS PRECEDENT TO DELIVERY 

 
 The following, among other things, are conditions precedent to the delivery of the Bonds to the original 
purchasers thereof. 
 
No Litigation Certificate 
 
 Upon delivery of the Bonds, the Town shall deliver or cause to be delivered a certificate of the President of the 
Town Council, the Town Treasurer and the Town Clerk, dated the date of delivery, to the effect that there is no 
litigation pending or, to the knowledge of such officers, threatened affecting the validity of the Bonds or the power of 
the Town to levy and collect taxes to pay them, and that neither the corporate existence nor the boundaries of the Town, 
nor the title of any said officers to their respective offices, is being contested. 
 
Approval of Legality 
 
 The legality of the Bonds will be approved by Taft & McSally LLP, Bond Counsel. The unqualified approving 
opinion of such counsel with respect to the Bonds will be delivered at the time of original delivery of the Bonds. The 
opinion will be substantially the form attached hereto as Appendix B.  The scope of engagement of Bond Counsel does 
not extend to passing upon or assuming responsibility for the accuracy or adequacy of the statements made in this 
Official Statement (other than matters expressly set forth as their opinion) and they make no representations that they 
have independently verified the same. 
 
Certificate With Respect to Official Statement 
 
 At the time of the original delivery of and payment for the Bonds, the Town will deliver a certificate of the 
Finance Director certifying that, to the best of her knowledge and belief, both as of its date and as of the date of 
delivery of the Bonds, this Official Statement does not contain any untrue statement of a material fact and does not omit 
to state a material fact necessary to make the statements made herein, in the light of the circumstances under which they 
were made, not misleading. 
 
Financial Advisor 
 

First Southwest Company is employed as Financial Advisor to the Town in connection with the issuance of the 
Bonds.  The Financial Advisor's fee for services rendered with respect to the sale of the Bonds is contingent upon the 
issuance and delivery of the Bonds.  First Southwest Company may submit a bid for the Bonds, either independently or 
as a member of a syndicate organized to submit a bid for the Bonds.  First Southwest Company, in its capacity as 
Financial Advisor, does not assume any responsibility for the information, covenants and representations contained in 
any of the legal documents with respect to the federal income tax status of the Bonds, or the possible impact of any 
present, pending or future actions taken by any legislative or judicial bodies. 
 

CONTINUING DISCLOSURE 
 

 The Securities and Exchange Commission has promulgated amendments to Rule 15c2-12 (the "Rule") under 
the Securities and Exchange Act of 1934, as amended, which requires that issuers of municipal securities undertake to 
provide continuing disclosure with respect to their securities, subject to certain exemptions. The Rule is effective for 
municipal securities for which an underwriter enters into a contractual commitment on or after July 3, 1995 to purchase 
such securities and, therefor, applies to the Bonds. The Town will covenant, at the time of the delivery of the Bonds, to 
provide continuing disclosure consistent with the terms of the Rule, as provided in a Continuing Disclosure Certificate 
to be dated as of the date of the Bonds.  
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 Pursuant to the Continuing Disclosure Certificate, the Town will undertake to provide the following 
continuing disclosure with respect to the Bonds: 
 

(I.) The Town will provide to each Nationally Recognized Municipal Securities Information Repository 
("National Repository") and the appropriate State Information Depository for the State ("State 
Repository"), if any: (a) not later than nine (9) months after the close of the Town's fiscal year, which 
is June 30, commencing June 30, 2006, certain financial information and operating data relating to the 
Town updating the financial information and operating data presented in the Official Statement 
prepared in connection with the Bonds to the extent required to comply with the Rule; and (b) as soon 
as available the audited financial statements of the Town for the most recently ended fiscal year, 
prepared on a modified accrual basis, reflecting assets, liabilities and financial activities not recorded 
in separate fund groups. The Town reserves the right to provide the information required in the above 
clauses (a) and (b) separately and to modify from time to time the specific types of information 
provided under clause (a) above or the format of the presentation of such information, to the extent 
necessary or appropriate, provided that any such modification will be done in a manner consistent 
with the Rule. 

 
(II.)  The Town will provide in a timely manner to each National Repository or the Municipal Securities 

Rulemaking Board, and the State Repository, if any, notice of the occurrence of any of the following 
events with respect to the Bonds, if material: 

 
 1. Principal and interest payment delinquencies. 
 2. Non-payment related defaults. 
 3. Unscheduled draws on debt service reserves reflecting financial difficulties. 
 4. Unscheduled draws on credit enhancements reflecting financial difficulties. 
 5. Substitution of credit or liquidity providers, or their failure to perform. 
 6. Adverse tax opinions or events affecting the tax-exempt status of the Bonds. 
 7. Modifications to rights of beneficial owners and the holders of the Bonds. 
 8. Bond calls. 
 9. Defeasances. 
 10. Release, substitution, or sale of property securing repayment of the Bonds. 
 11. Rating changes. 
 

 (a) Whenever the Town obtains knowledge of the occurrence of a listed event, the Town 
shall as soon as possible determine if such event would constitute material information for the 
beneficial owners and holders of the Bonds, provided, that any event under subsection (II.) (1), (4), 
(5) or (6) will always be deemed to be material. 
 
 (b) If the Town  determines that knowledge of the occurrence of a listed event would be 
material, the Town, or, if appointed, any Dissemination Agent (as defined in the Continuing 
Disclosure Certificate) shall promptly file a notice of such occurrence with the Municipal Securities 
Rulemaking Board or the National Repository and each State Repository. Notwithstanding the 
foregoing, notice of listed events described in subsections (II.) (8) and (9) need not be given any 
earlier than the notice (if any) of the underlying event is given to beneficial owners or  holders of 
affected Bonds pursuant to the Bonds or the Legislation (as defined in the Continuing Disclosure 
Certificate). 

 
 The Town from time to time may choose to provide notice of the occurrence of certain other 
events, in addition to those listed above, if, in the judgment of the Town, such other event is material 
with respect to the Bonds, but the Town does not undertake to commit to provide any such notice of 
the occurrence of any material event except those listed above. 
 
 (III.) The Town will provide, in a timely manner, to each National Repository or to the 
Municipal Securities Rulemaking Board and to the State Repository, if any, notice of a failure to 
satisfy the requirements of paragraph (I) above. 

 
 The intent of the Town's undertaking in the Continuing Disclosure Certificate is to provide on a continuing 
basis the information described in the Rule. Accordingly, the Town reserves the right to modify the disclosure 
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thereunder or format thereof so long as any such modification is made in a manner consistent with the Rule. 
Furthermore, to the extent that the Rule no longer requires the issuers of municipal securities to provide all or any 
portion of the information the Town has agreed to provide pursuant to the Continuing Disclosure Certificate, the 
obligation of the Town to provide such information also shall cease immediately. 
 
 The purpose of the Town's undertaking is to conform to the requirements of the Rule and not to create new 
contractual or other rights for the original purchasers of the Bonds, any registered owner or beneficial owner of the 
Bonds, any municipal securities broker or dealer, any potential purchaser of the Bonds, the Securities and Exchange 
Commission or any other person. The sole remedy in the event of any actual or alleged failure by the Town to comply 
with any covenant of the Continuing Disclosure Certificates shall be an action for the specific performance of the 
Town's obligations thereunder and not for money damages in any amount. Any failure by the Town to comply with any 
provision of such undertaking shall not constitute an event of default with respect to the Bonds. The Town has not 
failed to comply with its continuing disclosure obligations under the Rule.  
 
 The Town Treasurer, or such official’s designee from time to time, shall be the contact person on behalf of the 
Town from whom the foregoing information, data and notices may be obtained. The name, address and telephone 
number of the initial contact person is Barbara Strate, Town of North Kingstown, 80 Boston Neck Road, North 
Kingstown, Rhode Island 02852, Telephone (401-294-3331). 

 
RATINGS 

 
The Bonds will be rated by Moody’s Investors Service Inc. (“Moody’s) and Standard & Poor’s Ratings 

Service (“S&P”).  Moody's, upon request, rates bonds insured by the Bond Insurer "Aaa" designated to be of the 
highest quality. S&P, upon request, rates new issues insured by the Bond Insurer “AAA”. 
 

The Moody's rating of the Bond Insurer should be evaluated independently of the S&P rating of the Bond 
Insurer. No application has been made to any other rating agency in order to obtain additional ratings on the Bonds.  
The ratings reflect the respective rating agency's current assessment of the creditworthiness of the Bond Insurer and its 
ability to pay claims on its policies of insurance.  Any further explanation as to the significance of the above ratings 
may be obtained from the applicable rating agency. 

 
The above ratings are not a recommendation to buy, sell or hold the Bonds, and such ratings may be subject to 

revision or withdrawal at any time by the rating agencies. Any downward revision or withdrawal of the ratings may 
have an adverse effect on the market price of the Bonds. 

 
MISCELLANEOUS 

 
 All quotations from and summaries and explanations of provisions of laws and documents described herein do 
not purport to be complete and reference is made to the laws and documents for a full and complete statement of their 
provisions. 
 
 This Official Statement is submitted only in connection with the sale of the Bonds by the Town and may not 
be reproduced or used in whole or in part for any other purpose. 
 
 

TOWN OF NORTH KINGSTOWN, RHODE ISLAND 
 
 

 By: /s/ Richard I. Kerbel    
       Town Treasurer 
 
 
Dated: April 19, 2006 
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APPENDIX A 
 

TOWN OF NORTH KINGSTOWN 
 

Comparative Balance Sheets—General Fund(1) 
 

  
 For Fiscal Years Ended June 30, 

 2001 2002 2003 2004 2005 
  
 ASSETS 
Cash and investments $11,763,319 $13,628,643 $17,022,271 $15,663,454 $14,954,301 
Property tax receivables 1,875,928 1,900,776 1,909,708 1,170,009 1,133,405 
Federal, state grants receivable 301,920 270,567 373,071 375,066 668,649 
Due from other funds 481,556 155,085 129,958 403,781 672,323 
Other assets       132,042       152,163       156,071       176,568      172,037 

Total $14,554,765 $16,107,234 $19,591,079 $17,788,878 $17,600,715 
      
 LIABILITIES AND FUND EQUITY 
Liabilities:      
Accts. Payable, accrued expenses $    588,078 $    582,066 $     774,971 $   823,161 $   821,420 
Deferred revenues 3,781,170 3,610,976 3,816,560 3,060,316 3,937,147 
Due to other funds 2,968,194 4,575,187 5,779,611 3,785,844 3,549,147 
Other liabilities     310,358     402,927       583,586      531,281      565,505 

Total $ 7,647,800 $ 9,471,156 $10,954,728 $8,200,602 $7,874,018 
      
Fund Equity:      
Fund balances:      

Reserved $  1,766,553 $  1,089,535 $  1,566,317 $  1,148,088 $  1,419,288 
Unreserved    5,140,412    5,546,543    7,070,034    8,440,188    8,307,409 

Total fund balances $  6,906,965 $  6,636,078 $  8,636,351 $  9,588,276 $  9,726,697 
TOTAL LIABILITIES AND 
FUND EQUITY 

$14,554,765 $16,107,234 $19,591,079 $17,788,878 $17,600,715 

  
(1) Prepared from audited financial statements. 
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TOWN OF NORTH KINGSTOWN 
 

Comparative Statement of Revenues and Expenditures—General Fund(1) 

  
 For Fiscal Years Ended June 30, 
 2001 2002 2003 2004 2005 

Revenues:      
Taxes $44,883,156 $48,570,277 $51,272,225 $53,805,401 $53,653,354 
Intergovernmental/Department
s 

3,188,940 4,231,343 5,220,050 5,620,071 6,007,777 

Local receipts   1,310,864      782,902      667,427      864,115   1,215,046 
Total revenues $49,382,960 $53,584,522 $57,159,702 $60,289,587 $60,876,177 

      
Expenditures:      

General government $ 4,238,457 $ 3,991,423 $ 3,999,356 $ 4,040,582 $ 4,089,378 
Public safety 8,896,960 10,037,113 10,108,995 11,290,558 11,537,311 
Public works 2,977,767 3,521,915 3,294,564 3,936,763 4,238,446 
Senior services -0- -0- 271,638 286,475 297,474 
Parks and recreation -0- -0- -0- -0- 585,699 
Human resources      802,496      788,645              -0-               -0-              -0- 

Total expenditures $16,915,680 $18,339,096 $18,050,887 $20,147,972 $20,748,308 
      
Excess (deficiency) of revenues 

over expenditures 
$32,467,280 $35,245,426 $39,108,815 $40,141,615 $40,127,869 

      
Other financing sources (uses) (30,503,130) (35,516,313) (37,108,542) (39,189,690) (39,989,448) 
      
Excess (deficiency) of revenues 

and other sources over 
expenditures and other uses 

$ 1,964,150 $ (270,887) $ 2,000,273 $   951,925 $   138,421 

  
(1) Prepared from audited financial statements. 
 
 

TOWN OF NORTH KINGSTOWN 
 

Comparative Statement of Changes in Fund Balance—General Fund(1) 

 
 For Fiscal Years Ended June 30,  
 2001 2002 2003 2004 2005 
Fund Balance, July 1 $4,942,815 $6,906,965 $6,636,351 $8,696,351 $9,588,276 
Prior Period Adjustment -0- -0- -0- -0- -0- 
Current Year Excess 

(Deficiency) of Revenues 
Over Expenditures 

 
 

1,964,150 

 
 

(270,887) 

 
 

2,000,273 

 
 

951,925 

 
 

138,421 
      
Fund Balance June 30, 2001 $6,906,965     
Fund Balance June 30, 2002  $6,636,078    
Fund Balance June 30, 2003   $8,636,351   
Fund Balance June 30, 2004    $9,588,276  
Fund Balance June 30, 2005     $9,726,697 
__________________________________  

 (1)  Prepared from audited financial statements. 
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 TTAAFFTT  &&  MMccSSAALLLLYY  LLLLPP   
 ATTORNEYS AT LAW  

SARAH TAFT-CARTER 21 GARDEN CITY DRIVE JAMES L. TAFT 
JOHN V. MCGREEN* P.O. BOX 20130 (1925-1959) 
ROBERT D. MURRAY CRANSTON, RI  02920-5703  
DAVID H. FERRARA* ---------- BERNARD F. MCSALLY 

------ Tel. No. (401) 946-3800 (1962-1978) 
JEFFREY S. FLEISCHAKER *♣ Fax No. (401) 943-8859  

-----   
JAMES L. TAFT, JR.   

OF COUNSEL   
   

*also admitted in Massachusetts   
♣also admitted in Kentucky    

May 3, 2006 
 
 
 
Town of North Kingstown 
80 Boston Neck Road 
North Kingstown, RI 02852 
 
Re: Town of North Kingstown, Rhode Island $2,840,000 General Obligation Bonds 
 

We have examined a record of proceedings relating to the issue of $2,840,000 General 
Obligation Bonds dated May 1, 2006 (the "Bonds") by the Town of North Kingstown, Rhode 
Island.   
 

The Bonds are dated May 1, 2006.   The Bonds mature on May 1 of the years and in the 
principal amounts, and bear interest at the respective rates, as follows: 
 
 

Maturity Principal Interest Maturity Principal Interest 
May 1  Amount    Rate    May 1  Amount    Rate    
2007 $185,000 5.25% 2015 $190,000 4.00% 
2008 185,000 4.50 2016 190,000 4.25 
2009 190,000 4.125 2017 190,000 4.00 
2010 190,000 4.00 2018 190,000 4.00 
2011 190,000 4.00 2019 190,000 4.00 
2012 190,000 4.00 2020 190,000 4.125 
2013 190,000 4.00 2021 190,000 4.125 
2014 190,000 4.125   

 

 
The Bonds maturing on or prior to May 1, 2016  are not subject to redemption prior to their 

stated dates of maturity.  The Bonds maturing on or after May 1, 2017 are subject to redemption 
prior to their stated dates of maturity at the option of the Town, on or after May 1, 2016, either in 
whole at any time or in part in the inverse order of the maturities of the Bonds on any interest 
payment date, upon the terms and conditions and at the respective prices stated in such Bonds.  
 

The Bonds are issued as fully registered bonds without coupon, and are registered in the 
name of Cede & Co., as nominee of The Depository Trust Company, New York, New York.  The 
Depository Trust Company will act as securities depository of the Bonds.  Individual purchases of 
Bonds will be made in book-entry form only, in the principal amount of $5,000 and integral 
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multiples thereof.  Purchasers will not receive certificates representing their interest in the Bonds 
purchased. 
 

We have not been engaged or undertaken to review the accuracy, completeness or 
sufficiency of the Official Statement or other offering material relating to the Bonds and we 
express no opinion relating thereto. 
 

As to questions of fact material to our opinion we have relied upon the certified 
proceedings and other certifications of public officials furnished to us without undertaking to verify 
the same by independent investigation. 
 

On the basis of this examination we are of opinion, as of the date hereof and under existing 
law: 
 

(1)  The Bonds are valid general obligations of the Town of North Kingstown and all 
taxable property in the Town is subject to ad valorem taxation without limitation as to rate or 
amount to pay the Bonds and the interest thereon. 
 

(2)  The interest on the Bonds is exempt from Rhode Island income taxes, but the Bonds 
and the income therefrom may be included in the measure of Rhode Island estate taxes and certain 
Rhode Island corporate and business taxes. 
 

(3)  The interest on the Bonds is excluded from gross income for federal income tax 
purposes and is not an item of tax preference for purposes of computing the alternative minimum 
tax imposed on individuals and corporations under the Internal Revenue Code of 1986, as amended 
(the "Code"); it should be noted, however, that interest on the Bonds is taken into account in 
determining adjusted current earnings for the purpose of computing the alternative minimum tax 
imposed on corporations (as defined for federal income tax purposes).  The opinions set forth in 
the preceding sentence are subject to the condition that the Town must comply with all 
requirements of the Code that must be satisfied subsequent to the issuance of the Bonds in order 
that interest thereon be, or continue to be, excluded from gross income for federal income tax 
purposes.  The Town has covenanted to comply with these requirements.  Failure to comply with 
certain of these requirements may cause the inclusion of interest on the Bonds in gross income for 
federal income tax purposes to be retroactive to the date of issuance of the Bonds.  We express no 
opinion regarding any other federal tax consequences arising with respect to the Bonds. 
 

It is to be understood that the rights of the holders of the Bonds and the enforceability 
thereof may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar 
laws affecting creditors' rights heretofore or hereafter enacted to the extent constitutionally 
applicable and their enforcement may also be subject to the exercise of judicial discretion in 
appropriate cases. 

Very truly yours, 
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