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RHODE ISLAND COMMERCE CORPORATION
AGENDA
JULY 22,2019

Call to order and opening remarks.

To consider the approval of meeting minutes for the meeting held June 24, 2019.

To consider the application of Aretec, Inc., for incentives under the Qualified Jobs
Incentive Tax Credit program.*

To consider for approval Innovation Vouchers.*

To re-establish the Small Business Loan Fund Corporation board as a five
member body.

To consider the engagement of vendors for marketing and tourism.

To consider the engagement of New Localism Advisors as a consultant.

To ratify an amendment to the Corporation’s flexible benefit plan.

To consider the utilization of the Corporation’s incentive programs for the
investment of public funds.*

*Board members may convene in Executive Session pursuant to R.I. Gen. Laws § 42-46-
5(a)(7) to consider this Agenda item.



TAB 1



VOTED:

VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JULY 22,2019

APPROVED

To approve the meeting minutes as presented to the Board.



RHODE ISLAND COMMERCE CORPORATION

MEETING OF DIRECTORS
PUBLIC SESSION
JUNE 24, 2019

The Board of Directors of the Rhode Island Commerce Corporation (the “Corporation”)
met on June 24, 2019, in Public Session, beginning at 5:00 p.m. at the offices of the Corporation,
located at 315 Iron Horse Way, Suite 101, Providence, Rhode Island 02908, pursuant to the public
notice of meeting, a copy of which is attached hereto as Exhibit A, as required by applicable
Rhode Island law.

The following Directors were present and participated throughout the meeting as indicated:
Governor Gina M. Raimondo, Bernard Buonanno, III, Dr. Brenda Dann-Messier, Tim Hebert,
Mary Jo Kaplan, Jason Kelly, Michael McNally, George Nee, Ronald O’Hanley, and Donna Sams.

Directors absent were: Vanessa Toledo-Vickers, and Karl Wadensten.

Also present were: Secretary of Commerce Stefan Pryor; Jesse Saglio, President & COO;
and Thomas E. Carlotto, Esq.

1. CALL TO ORDER AND OPENING REMARKS.

Governor Raimondo called the meeting to order at 5:17, indicating that a quorum was
present.

2. TO CONSIDER THE APPROVAL OF MEETING MINUTES FOR THE
MEETING HELD ON MAY 21, 2019.

Upon motion duly made by Mr. Hebert and seconded by Mr. O’Hanley, the following vote
was adopted:

VOTED: To approve meeting minutes for the meeting held May 21, 2019 as
presented to the Board.

Voting in favor of the foregoing were: Bernard Buonanno, III, Dr. Brenda Dann-Messier,
Tim Hebert, Mary Jo Kaplan, Jason Kelly, Michael McNally, George Nee, Ronald O’Hanley, and

Donna Sams.

Voting against the foregoing were: none.



3. TO CONSIDER THE APPLICATION OF GEV _WIND POWER US, LLC
(“GEV”) FOR INCENTIVES UNDER THE QUALIFIED JOBS INCENTIVE
TAX CREDIT PROGRAM.

Secretary Pryor noted the Governor’s support and directive to grow the local wind industry
and create a local supply chain to ensure that such industry is sustainable and advances the State
as an international pioneer in the industry. He explained that Rhode Island was the first state with
five off-shore wind turbines and has been authorized for a procurement of another fifty wind
turbines, which could power up to half of the State’s households. Secretary Pryor described the
Corporation’s solicitation of GEV, which included, among other things, a visit to GEV’s
headquarters in the United Kingdom and other meetings, including one with the Governor. As a
result, he stated, GEV has committed to establishing its United States headquarters in the State;
specifically, in Quonset. He further stated that GEV has committed to creating one hundred
twenty-three jobs over three years, which is estimated to result in approximately $1.9 million in
tax credits over a twelve-year commitment period. In terms of economic impact, Secretary Pryor
explained that based on Appleseed’s analysis, GEV is estimated to generate a $3.5 million positive
effect to the State’s revenue net of the proposed incentives. Secretary Pryor recapped the Qualified
Jobs tax credit program, explaining that a portion of withholdings of GEV’s employees’ personal
income tax is pledged to GEV only after the requisite jobs are created and have paid income taxes
for one year. He further indicated that GEV’s location in Rhode Island will allow it to participate
in other procurements in the region, such as those relative to Vineyard Wind, Revolution Wind,
and other companies in Connecticut, New York, New Jersey, and Maryland.

Jeff Miller, the Corporation’s Vice President of Investments, explained that GEV will hire
one hundred twenty-three employees over three years—twenty-six, sixty-three, and thirty-four
jobs in years one, two and three respectively. He noted that Kat McCartney, a representative from
GEV, was present. Mr. Hebert asked when GEV will begin its hiring process, and Mr. Miller
indicated that GEV will being hiring immediately. Mr. Miller further responded that GEV will
hire the first twenty-six jobs before January 1, 2021, but that GEV has the option to move that date
up to January 1, 2020 if it hires more quickly. Secretary Pryor noted that GEV was introduced to
the Community College of Rhode Island and the IYRS School of Technology and Trades. He
commended Hilary Fagan and Jeff Tingly for their efforts on attracting GEV to the State. Ms.
Dann-Messier and Ms. McCartney discussed GEV’s training of employees, and Ms. McCartney
indicated that standard training typically takes about six weeks. In response to a question by Mr.
Nee, Ms. McCartney stated that GEV has reciprocal partnerships, but any employees of GEV must
go through GEV’s training and work with GEV technicians.

The Governor indicated that the wind industry is new to the State, and that the most recent
authorization for fifty new turbines will also have a positive effect on jobs as each turbine requires
services, certain composite fabrication, and electricians and technicians. Mr. McNally noted that
the State was competing against Texas—a state with no income tax requirement—to be the
location of GEV’s headquarters, and that GEV has come to Rhode Island as a direct result of the



proposed incentives. Mr. Nee asked whether GEV only works in off-shore wind, and Ms.
McCartney stated that GEV not only works in off-shore wind, but also on terrestrial wind turbines.

Upon motion duly made by Mr. O’Hanley and seconded by Ms. Kaplan, the following
vote was adopted:

VOTED: To approve GEV Wind Power US, LLC for incentives under the Qualified
Jobs Incentive Tax Credit program pursuant to the Resolution submitted to
the Board.
Voting in favor of the foregoing were: Bernard Buonanno, III, Dr. Brenda Dann-Messier,
Tim Hebert, Mary Jo Kaplan, Jason Kelly, Michael McNally, George Nee, Ronald O’Hanley, and
Donna Sams.
Voting against the foregoing were: none.

A copy of the resolution is attached hereto as Exhibit B.

4. TO CONSIDER FOR APPROVAL NETWORK MATCHING GRANTS

Christine Smith, the Corporation’s Managing Director of Innovation, explained that the
Network Matching Grants are grants to intermediaries to provide additional services to the
business community. The first proposed grant, she indicated, was to Polaris MEP (“Polaris™) in
the amount of $97,500 relative to the development of 401 Tech Bridge, a materials development
innovation center meant to foster research and development for governments, academic partners,
and the business community. Ms. Smith stated that the proposed grant to Polaris will be utilized
for initial lease payments and architectural designs for 401 Tech Bridge, which will be located on
East Main Road in Portsmouth. Ms. Smith noted that Polaris is working with other partners for
longer-term funding; the proposed grant is to serve as a jumpstart for 401 Tech Bridge. Ms. Smith
introduced Christian Cowan, the Director of Polaris, Susan Daly, a representative of the Composite
Alliance of Rhode Island, and Whitney Tallarico, a representative of the Office of Assistant
Secretary of the Navy. Mr. Cowan stated that Polaris has been working with local partners for
over three years to start the 401 Tech Bridge, and that the project gained the most momentum when
the Navy became involved. Ms. Tallarico and Mr. Cowan discussed funding for 401 Tech Bridge.

Ms. Smith discussed the second proposed grant, which was to RI Bio—previously
MedMates—in the amount of $150,000. She explained that RI Bio is the State’s life sciences/bio
tech association and is affiliated with the national Bio organization. She indicated that RI Bio will
use the proposed grant to hire an “entrepreneur in residence” who will provide technical assistance
to RI Bio members and others in the life sciences/bio community to help them understand access
to capital and understanding the Corporation’s programs. In response to a question by Mr.
Buonanno, Ms. Smith stated that the proposed grant will go together with the Corporation’s
business attraction efforts. In response to another question, Ms. Smith stated that RI Bio is a
membership organization, and that it is anticipated that RI Bio will be able to financially sustain
the entrepreneur in residence position after the grant is depleted. Ms. Smith noted that Patrice
Milos and Carol Malysz, representatives of RI Bio, were present. Secretary Pryor noted that the



Corporation, through Network Matching Grants, can leverage organizations to assist them in
becoming more prevalent in their sector.

Upon motion duly made by Mr. O’Hanley and seconded by Dr. Dann-Messier, the
following vote was adopted:

VOTED: To approve the Network Matching Grants pursuant to the Resolution
submitted to the Board.

Voting in favor of the foregoing were: Bernard Buonanno, III, Dr. Brenda Dann-Messier,
Tim Hebert, Mary Jo Kaplan, Jason Kelly, Michael McNally, George Nee, Ronald O’Hanley, and
Donna Sams.

Voting against the foregoing were: none.

A copy of the resolution is attached hereto as Exhibit C.

5. TO CONSIDER THE ISSUANCE OF THE RHODE ISLAND COMMERCE
CORPORATION AIRPORT REVENUE REFUNDING BONDS, 2019 SERIES

A (AMT) AND 2019 SERIES B (NON-AMT) IN THE APPROXIMATE
PRINCIPAL AMOUNT OF $24,750,000.

William Ash, the Corporation’s Managing Director of Financial Services, stated that before
the Board for approval was a refinancing of two series of bonds to take advantage of lower interest
rates. He explained that the funds of the refinance will be about $24,750,000, which will be
utilized to refund and redeem outstanding 2008 Series A and Series B airport bonds (“2008
Bonds”). He explained that the new bonds carry a 3.25% interest rate and are available over the
same remaining period of the 2008 Bonds. Mr. Ash described what the 2008 Bond proceeds were
used for, including, sewer connections, energy conservation improvement, demolition of unused
buildings, land acquisition, and construction of parking canopies at T.F. Green Airport; an
improved ticket and concession area at Block Island Airport; and demolition and construction of
hangars and buildings at North Central Airport. Mr. Ash explained that the bonds for consideration
before the Board will result in a new present value savings of $3.7 million over the remaining life
of the 2008 Bonds. He also explained that the Corporation has no independent liability under the
bonds, that the Corporation held a Tax Equity and Fiscal Responsibility Act hearing on June 14,
2019, and the Access to Capital Committee has recommended approval of the issuance of the
bonds.

Upon motion duly made by Mr. Hebert and seconded by Dr. Dann-Messier, the following
vote was adopted:

VOTED: To approve the issuance of the Rhode Island Commerce Corporation
Airport Revenue Refunding Bonds, 2019 Series A (AMT) and 2019 Series
B (Non-AMT) pursuant to the Resolution submitted to the Board.



Voting in favor of the foregoing were: Bernard Buonanno, III, Dr. Brenda Dann-Messier,
Tim Hebert, Mary Jo Kaplan, Jason Kelly, Michael McNally, George Nee, Ronald O’Hanley, and
Donna Sams.

Voting against the foregoing were: none.
A copy of the resolution is attached hereto as Exhibit D.

6. TO CONSIDER THE ENGAGEMENT/REENGAGEMENT OF VENDORS
FOR MARKETING/TOURISM.

Heather Evans, the Chief Marketing Officer of the Corporation, explained that before the
Board for approval was (1) two two-month contract extensions for current public relations vendors,
MMGY Global (“MMGY”), the Corporation’s tourism marketing firm, and Havas PR North
America, Inc. (“Havas”), the Corporation’s business attraction and public relations firm; (2) a two
month contract extension for Nail Communications, Inc., the Corporation’s creative firm; and (3)
a one year extension for RDW Group (“RDW?”), the Corporation’s media buying firm. In response
to a question by the Governor, Ms. Evans indicated that she was impressed with the tourism
infrastructure, which included $30 million in advertising value, thirty-three “fun sized” spots, and
a new tourism website, which had over 1 million visitors last year. She also indicated that
anticipated challenges include the fact that the number of hotel rooms in the State is insufficient
to support an increased number of tourists. Mr. Buonanno inquired as to Airbnb, and the Governor
responded that Airbnb rentals are taxed at the same rate as hotels. In response to a question by a
Board member, Ms. Evans explained that the two month extensions for MMGY and Havas are so
that the Corporation’s staff can evaluate responses from other vendors to a new request for
proposals during that time and then make a final recommendation to the Board. She also explained
that RDW is on the State’s MPA.

Upon motion duly made by Mr. Herbert and seconded by Mr. O’Hanley the following vote
was adopted:

VOTED: To approve the engagement of vendors for marketing and tourism as
presented to the Board.

Voting in favor of the foregoing were: Bernard Buonanno, III, Dr. Brenda Dann-Messier,
Tim Hebert, Mary Jo Kaplan, Jason Kelly, Michael McNally, George Nee, Ronald O’Hanley, and
Donna Sams.

Voting against the foregoing were: none.
There being no further business in Public Session, the meeting was adjourned by

unanimous consent at 5:51 p.m. upon motion made by Mr. O’Hanley and seconded by Dr. Dann-
Messier.

Thomas E. Carlotto, Secretary
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RHODE ISLAND COMMERCE CORPORATION
PUBLIC NOTICE OF MEETING

A meeting of the Board of Directors of the Rhode Island Commerce Corporation will be
held at the offices of the Rhode Island Commerce Corporation, 315 Iron Horse Way, Suite
101, Providence, Rhode Island, on June 24, 2019 beginning at 5:00 p.m. for the following
purposes:

PUBLIC SESSION

1. Call to order and opening remarks.
2. To consider for approval meeting minutes.

3. To consider the application of GEV Wind Power US, LLC (“GEV”) for incentives under
the Qualified Jobs Incentive Tax Credit program (See Exhibit 1, which follows, for
additional details).*

4. To consider for approval Network Matching Grants (See Exhibit 1, which follows, for
additional details).*

5. To consider the issuance of the Rhode Island Commerce Corporation Airport Revenue
Refunding Bonds, 2019 Series A (AMT) and 2019 Series B (Non-AMT) in the
approximate principal amount of $24,750,000.

6. To consider the engagement/reengagement of vendors for marketing/tourism.
7. To consider an amendment to the Corporation’s flexible benefit plan.

8. To consider the utilization of the Corporation’s incentive programs for the investment of
public funds.*

*Board members may convene in Executive Session pursuant to R.I. Gen. Laws § 42-46-5(a)(7)
to consider this Agenda item.

This notice shall be posted at the Office of the Rhode Island Commerce Corporation, at the State
House, and by electronic filing with the Secretary of State’s Office.

Shechtman Halperin Savage, LLP,
Counsel to the Corporation

The location is accessible to the handicapped. Those requiring interpreter services for the hearing
impaired must notify the Rhode Island Commerce Corporation at 278-9100 forty-eight (48) hours
in advance of the meeting. Also, for the hearing impaired, assisted listening devices are available
onsite, without notice, at this location.



EXHIBIT 1

Agenda Item 3:

The applicant seeks incentives under the Qualified Jobs Incentive Tax Credit program in
relation to the establishment of offices in Rhode Island. GEV is one of the largest wind
turbine maintenance companies in the world and has a current customer base that includes
both offshore and onshore wind turbines.

Agenda Item 4:
Applicant Amount
RI BIO $150,000

Polaris MEP $ 97,500
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RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE QUALIFIED JOBS TAX CREDIT ACT
June 24, 2019

WHEREAS: The Rhode Island Commerce Corporation (the “Corporation”) was created and
exists as a public corporation, governmental agency and public instrumentality of
the State of Rhode Island and Providence Plantations (the “State”) under Chapter
64 of Title 42 of the General Laws of Rhode Island, as amended (the ‘“Enabling
Act”); and

WHEREAS: Chapter 48.3 of Title 44 of the General Laws of Rhode Island (the “Act”), as
amended, authorizes the Corporation to approve the issuance of tax credits in
relation to the creation of new jobs in the State; and

WHEREAS: The Corporation received an application for incentives under the Act from GEV
Wind Power US, LLC (together with affiliates, successors and assigns, the
“Recipient”), which is anticipated to result in the creation of new full-time jobs in
the State; and

WHEREAS: The Corporation’s Investment Committee has reviewed and considered the
proposed incentives to the Recipient and has voted to recommend to the Board of
Directors (the “Board”) of the Corporation the approval of the incentives; and

WHEREAS: The Board has received a presentation detailing the proposed incentives together
with a recommendation from the staff of the Corporation to approve the issuance
of incentives to the Recipient in accordance with the Act.

NOW, THEREFORE, acting by and through its Board, the Corporation hereby resolves as
follows:

RESOLVED:

1. To accomplish the purposes of the Enabling Act and the Act, the Corporation approves
the issuance of the following incentives:

a. Under the Act, tax credits to the Recipient up to the amount of one hundred
twenty-three (123) jobs not to exceed Seven Thousand Five Hundred Dollars
($7,500) per new full-time job annually; and

2. The authorization provided herein is subject to the following conditions:

a. The execution of an incentive agreement between the Corporation and the
Recipient meeting the requirements of the Act in such form as one of the
Authorized Officers (hereinafter defined) shall deem appropriate in the sole
discretion of such Officer;



b. The creation of not less than the minimum required new full-time jobs under the
Act, which earn no less than the median hourly wage as most recently reported by
the United States Bureau of Labor Statistics for the State of Rhode Island; and

c. Such additional conditions as any of the Authorized Officers, acting singly, shall
deem appropriate in the sole discretion of such Officer.

The Board of the Corporation hereby finds and determines that: (a) the approval will
prevent, eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (b) that, to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (c) that the
Recipient has demonstrated an intention to create the requisite number of new full-time
jobs as required under the Act; (d) the creation of the new full-time jobs would not occur
in the State but for the provision of the tax credits under the Act;

Prior to the execution of an incentive agreement with the Recipient, the Corporation shall
prepare and publicly release an analysis of the impact that the issuance of the incentives
will or may have on the State considering the factors set forth in RIGL § 42-64-10(a)(2)
(a copy of which is annexed hereto as Exhibit 1).

The Authorized Officers of the Corporation for purposes of this Resolution are the Chair,
the Vice Chair, the Secretary of Commerce, the President & COOQ, the Chief Financial
Officer or the Executive Vice President Investment (the “Authorized Officers”). Any one
of the Authorized Officers of the Corporation, acting singly, is hereby authorized to
execute, acknowledge and deliver and/or cause to be executed, acknowledged or
delivered any documents necessary or appropriate to consummate the transactions
authorized herein with such changes, insertions, additions, alterations and omissions as
may be approved by any such Authorized Officers, and execution thereof by any of the
Authorized Officers shall be conclusive as to the authority of such Authorized Officers to
act on behalf of the Corporation. The Authorized Officers of the Corporation shall have
no obligation to take any with respect to the authorization granted hereunder and the
Corporation shall in no way be obligated in any manner to the Recipient by virtue of
having adopted this Resolution. The Secretary or the Assistant Secretary of the
Corporation, and each, acting singly, is hereby authorized to affix a seal of the
Corporation on any of the documents authorized herein and to attest to the same.

All covenants, stipulations, and obligations and agreements of the Corporation contained
in this Resolution and the documents authorized herein shall be deemed to be covenants,
stipulations, obligations and agreements of the Corporation to the full extent authorized
and permitted by law and such covenants, stipulations, obligations and agreements shall
be binding upon any board or party to which any powers and duties affecting such
covenants, stipulations, obligations and agreements shall be transferred by and in
accordance with the law. Except as otherwise provided in this Resolution, all rights,
powers and privileges conferred and duties and liabilities imposed upon the Corporation
or the members thereof, by the provisions of this Resolution and the documents



authorized herein shall be exercised and performed by the Corporation, or by such
members, officers, board or body as may be required by law to exercise such powers and
perform such duties.

From and after the execution and delivery of the documents hereinabove authorized, any
one of the Authorized Officers, acting singly, are hereby authorized, empowered and
directed to do any and all such acts and things and to execute and deliver any and all such
documents, including, but not limited to, any and all amendments to the documents,
certificates, instruments and agreements hereinabove authorized, as may be necessary or
convenient in connection with the transaction authorized herein.

All acts of the Authorized Officers which are in conformity with the purposes and intents
of this Resolution and the execution, delivery and approval and performance of such
documents authorized hereby and all prior actions taken in connection herewith are,
ratified, approved and confirmed.

This Resolution shall take effect immediately upon passage.



EXHIBIT 1

Rhode Island Commerce Corporation

Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
GEV Wind Power US, LLC Application

Introduction

The Rhode Island Commerce Corporation (the “Corporation”) may issue Qualified Jobs
Incentive tax credits to GEV Wind Power US, LLC (“the Company”), an Austin, Texas-based
provider of wind turbine maintenance services. The Company is a subsidiary of GEV Group, a
leading UK-based provider of energy engineering services. The credits would be issued in
connection with the Company’s decision relocate its U.S. head office to a leased site in North
Kingston, and to establish at the same site facilities for training wind turbine maintenance
workers — its own, as well as workers employed by other wind power companies.

The Company is expected to request Qualified Jobs Incentive tax credits with an estimated net
value of approximately $1.930 million. Subject to approval of the requested credits, the
Company would begin its operations in Rhode Island with 26 qualifying employees, rising to 123
qualifying employees.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of
experience in economic impact analysis.

Jobs Analysis

Annual operations

As noted above, the Company intends to add 123 qualifying employees at its new facility during
its first three years. Table 1 summarizes the categories in which these jobs will be created (as of
2022), and median earnings for each category.

Table 1: Projected employment, 2022

New positions

Job categor as of 2022 Median sala
Turbine blade technicians 100 $45,000
Supporting staff 15 $60,000
Managers 8 $75,000
Total 123 $45,000

Based on data provided by the Company, and using the IMPLAN input-output modeling system,
Appleseed estimates that when the facility is fully staffed, ongoing operations associated with
the 123 full-time jobs the Company would be committed to adding and maintaining will directly
and indirectly support:

137 jobs in Rhode Island;

$8.67 million in annual earnings (in 2020 dollars);

$19.43 million in statewide economic output; and

An increase of $13.67 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 2.



Table 2: Direct, indirect and total annual impact of ongoing operations (employment in FTE;
income, value-added and output in millions of 2022 dollars)

Jobs Earnings Value added Output

Direct 123 $7.75 $12.08 | $16.90
Indirect 14 0.92 1.59 2.53
Total 137 $8.67 $13.67 | $19.43

In addition to the impacts on employment, earnings, output and state GDP cited above,
expansion of the Company’s operations in Rhode Island would generate a projected increase of
approximately $508,000 in annual state tax revenues, including:

e $325,000 in state personal income taxes paid by workers newly employed by the
Company in its new operations in Rhode Island, or by Rhode Island workers whose jobs
are indirectly attributable to the Company’s new facility;
$142,000 in state sales taxes paid on those workers’ taxable household spending; and

e $41,000 in state business taxes.

Hiring

GEV’s normal practice is to recruit from complementary industries, such as boat building, as
well as partnering states’ departments of labor and training and educational institutions.
Interested applicants would then be interviewed by experienced GEV hiring managers and other
relevant managers as required.

Benefits
GEV will offer its employee a comprehensive health and wellness benefits package, including
medical, dental, vision and disability coverage.

Impact
The state fiscal impact of the requested tax credits is estimated to be approximately $1.9 million
in foregone state revenue. Direct and indirect economic and fiscal benefits of the proposed
project include the estimated increase in annual state GDP of $13.67 million in 2022 the
estimated associated job creation, and a gross increase of approximately $5.45 million in
personal income, sales and business tax revenues during the twelve-year commitment period
beginning in 2019. These benefits are detailed in the foregoing analysis.
In addition to the economic and tax revenue impacts cited above, the Company’s new Rhode
Island facility would benefit Rhode Island in other ways, including:
¢ Providing opportunities for Rhode Island residents to train for jobs in a growing industry
o Bringing in trainees from other states and other companies who will spend money locally
during their time in Rhode Island
e Reinforcing the state’s attractiveness as a location for firms in other marine-based
industries, and its reputation as a leader in the development of the region’s ocean
economy



Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state.
Various features of the Qualified Jobs Incentive program mitigate risk to the state; and the value
of Qualified Jobs Incentive tax credits would be determined on the basis of the number of
people actually employed and the wages actually paid by the Company.
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RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF
INNOVATION NETWORK MATCHING GRANTS
UNDER THE INNOVATION INITIATIVE ACT

June 24, 2019

WHEREAS: The Rhode Island Commerce Corporation (the “Corporation”) was created and
exists as a public corporation, governmental agency and public instrumentality of
the State of Rhode Island and Providence Plantations (the “State”) under Chapter
64 of Title 42 of the General Laws of Rhode Island, as amended (the “Act”); and

WHEREAS: Chapter 64.28 of Title 44 of the General Laws of Rhode Island (the “Innovation
Act”), as amended, authorizes the Corporation to award Innovation Network
Matching Grants (“Grants”) as set forth in the Rules (defined below); and

WHEREAS: The Corporation promulgated rules and regulations (the “Rules”) governing the
program established by the Innovation Act. Capitalized terms used herein but not
defined shall have the meaning as set forth in the Rules; and

WHEREAS: The Corporation received applications from each company identified on Exhibit 1
annexed hereto (the “Recipients”) for an award of a Grant; and

WHEREAS: The Board of Directors of the Corporation (the “Board”) received a presentation
detailing the Grant proposed to be granted to Recipient together with a
recommendation from the staff of the Corporation to approve the award of the
Grants to the Recipients in accordance with the Innovation Act and the Rules.

NOW, THEREFORE, acting by and through its Board, the Corporation hereby resolves as
follows:

RESOLVED:

1. To accomplish the purposes of the Act and the Innovation Act, the Corporation approves
the award of a Grant to each Recipient in the amounts set forth in Exhibit 1 and
determines that the awards are granted in compliance with the Grant Application Review
and Evaluation Principles adopted by the Corporation.

2. The authorization provided herein is subject to the following conditions:

a. The execution of a Grant Agreement between the Corporation and the Recipient
meeting the requirements of the Innovation Act and the Rules in such form as one
of the Authorized Officers (hereinafter defined) shall deem appropriate in the sole
discretion of such Officer;



b. Verification by the Corporation of compliance with the Eligibility Requirements
of the Rules prior to issuance of the Grant; and

c. Such additional conditions as any of the Authorized Officers (defined below),
acting singly, shall deem appropriate in the sole discretion of such Officer.

3. The Authorized Officers of the Corporation for purposes of this Resolution are the Chair,
the Vice Chair, the Secretary of Commerce, the President & COOQO, the Chief Financial
Officer or the Innovation Director (the “Authorized Officers”). Any one of the
Authorized Officers of the Corporation, acting singly, is hereby authorized to execute,
acknowledge and deliver and/or cause to be executed, acknowledged or delivered any
documents necessary or appropriate to consummate the transactions authorized herein
with such changes, insertions, additions, alterations and omissions as may be approved by
any such Authorized Officers, and execution thereof by any of the Authorized Officers
shall be conclusive as to the authority of such Authorized Officers to act on behalf of the
Corporation. The Authorized Officers of the Corporation shall have no obligation to take
any action with respect to the authorization granted hereunder and the Corporation shall
in no way be obligated in any manner to the Recipient by virtue of having adopted this
Resolution. The Secretary or the Assistant Secretary of the Corporation, and each, acting
singly, is hereby authorized to affix a seal of the Corporation on any of the documents
authorized herein and to attest to the same.

4. All covenants, stipulations, and obligations and agreements of the Corporation contained
in this Resolution and the documents authorized herein shall be deemed to be covenants,
stipulations, obligations and agreements of the Corporation to the full extent authorized
and permitted by law and such covenants, stipulations, obligations and agreements shall
be binding upon any board or party to which any powers and duties affecting such
covenants, stipulations, obligations and agreements shall be transferred by and in
accordance with the law. Except as otherwise provided in this Resolution, all rights,
powers and privileges conferred and duties and liabilities imposed upon the Corporation
or the members thereof, by the provisions of this Resolution and the documents
authorized herein shall be exercised and performed by the Corporation, or by such
members, officers, board or body as may be required by law to exercise such powers and
perform such duties.

5. From and after the execution and delivery of the documents hereinabove authorized, any
one of the Authorized Officers, acting singly, are hereby authorized, empowered and
directed to do any and all such acts and things and to execute and deliver any and all such
documents, including, but not limited to, any and all amendments to the documents,
certificates, instruments and agreements hereinabove authorized, as may be necessary or
convenient in connection with the transaction authorized herein.

6. All acts of the Authorized Officers which are in conformity with the purposes and intents
of this Resolution and the execution, delivery and approval and performance of such
documents authorized hereby and all prior actions taken in connection herewith are,
ratified, approved and confirmed.



EXHIBIT 1

Applicant Amount
RI BIO Up to: $150,000

Polaris MEP $ 97,500



PUBLIC SESSION MEETING MINUTES JUNE 24, 2019

EXHIBIT D



RESOLUTION AUTHORIZING THE ISSUANCE OF
RHODE ISLAND COMMERCE CORPORATION
AIRPORT REVENUE REFUNDING BONDS, 2019 SERIES A/B

(THE “BONDS”) AND AUTHORIZING AND APPROVING THE EXECUTION AND DELIVERY OF A FOURTEENTH
SUPPLEMENTAL INDENTURE OF TRUST, LOAN AGREEMENT, BOND PURCHASE AGREEMENT AND ALL
OTHER DOCUMENTS AND MATTERS IN CONNECTION THEREWITH; PROVIDING FOR INCIDENTAL ACTION
AND APPROVING OTHER RELATED MATTERS; AND PROVIDING FOR AN EFFECTIVE DATE

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

June 24, 2019

The Rhode Island Commerce Corporation, formerly known as the Rhode Island
Economic Development Corporation (“CommerceRI”), was created and exists as a
public corporation, governmental agency and public instrumentality of the State of
Rhode Island and Providence Plantations (the “State”) under Chapter 64 of Title 42
of the General Laws of Rhode Island, as amended (the “CommerceRI Act”); and

The Rhode Island Airport Corporation (“RIAC”) is a public corporation, governmental
agency and instrumentality of the State organized and existing under Chapter 64 of
Title 42 of the Rhode Island General Laws, as amended (the “RIAC Act”) as a
subsidiary public corporation of CommerceRI; and

The CommerceRI Act authorizes CommerceRI to borrow money and issue bonds for
any of its corporate purposes; and

CommerceRl has previously issued several series of Airport Revenue Bonds for the
benefit of RIAC pursuant to a Master Indenture of Trust (the “Master Indenture”)
among CommerceRl, RIAC and U.S. Bank National Association, as trustee (the
“Trustee”); and

The Board of Directors of RIAC has approved the refunding of the Refunded Bonds
(as defined below) (the “Refunding”) pursuant to the resolution of RIAC, attached as
Exhibit A in order to take advantage of present market interest rate conditions; and

RIAC has requested that CommerceRI conduct a public hearing as required under
Section 147(f)(2)(B)(i) of the Internal Revenue Code of 1986, as amended (the
“Code) and after such hearing issue, as Additional Bonds (as this and other
capitalized terms used herein and not otherwise defined are defined in the Master
Indenture), its Airport Revenue Refunding Bonds, 2019 Series A (AMT) (the “2019
Series A Bonds”) in an amount necessary together with other available funds on
hand to refund the 2008 Series A Bond (AMT) and pay costs of issuance in
connection therewith; and

RIAC has requested that CommerceRl issue, as Additional Bonds, its Airport Revenue
Refunding Bonds, 2019 Series B (Non-AMT) (the “2019 Series B Bonds”) in an
amount necessary together with other available funds on hand to refund the 2008
Series B Bonds (Non-AMT) and pay costs of issuance in connection therewith (the



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

2019 Series A Bonds and the 2019 Series B Bonds are sometimes collectively
referred to as the “Bonds”) (collectively, the “Project”); and

Based on recommendation of its financial advisor, RIAC has determined that the
Refunding will provide a net benefit to CommerceRI and RIAC; and

Within the limitations of and in compliance with Articles Il and XI of the Master Indenture,
CommerceRl is authorized to issue one or more Series of Bonds; and

Century Bank & Trust Company, on behalf of Century Subsidiary Investments, Inc. lll,
(“Purchaser”) has issued a Proposed Terms and Conditions dated May 10, 2019 (the
“Proposal”) to provide financing of up to (i) $14,515,000 through a direct purchase
of the 2019 Series A Bonds to finance the refunding of the 2008 Series A Bonds and
costs of issuance in connection therewith and (ii) $12,770,000 through a direct
purchase of the 2019 Series B Bonds to finance the refunding of the Series 2008
Series B Bonds and costs of issuance in connection therewith; and

In connection with the issuance and sale of the Bonds, RIAC will, among other things, enter
into a bond purchase agreement with CommerceRI and the Purchaser (the “Bond Purchase
Agreement”) pursuant to which the Bonds will be sold to the Purchaser to be held for its
own account; and

None of the Bonds to be issued by CommerceRI or the payment obligations of RIAC
shall constitute indebtedness of the State or a debt for which the full faith and
credit of the State is pledged; and

The Master Indenture provides at Section 210 that, in connection with the issuance of a
Series of Bonds, CommerceRIl and RIAC shall execute and deliver to the Trustee a
Supplemental Indenture governing the issuance of the Series of Bonds and setting forth the
provisions thereof; and

There have been prepared and presented to this meeting of the Board of Directors (the
“Board”) drafts of the following documents:

(1) A Fourteenth Supplemental Indenture of Trust among CommerceRI, RIAC and
the Trustee (the “Fourteenth Supplemental Indenture”);

(2) A Loan Agreement between CommerceRI and RIAC (the “Loan Agreement”); and

(3) The Bond Purchase Agreement.

Such documents appear to be in appropriate form and the terms are satisfactory to the
Board, and the Board has determined that it is in furtherance of the public purpose of
CommerceRIl and the best interests of RIAC and the State to proceed with the sale and
delivery of the Bonds; and



WHEREAS:

WHEREAS:

CommerceRIl conducted a public hearing on June 13, 2019 as required under Section

147(f)(2)(B)(i) of the Internal Revenue Code of 1986, as amended (the “Code);

RIAC and CommerceRl presented the proposed Refunding to the Access to Capital
Subcommittee of CommerceRl on June 13, 2019, which Subcommittee unanimously
recommended approval of the proposed Refunding.

NOW, THEREFORE, acting by and through its Board, CommerceRI hereby resolves as follows:

RESOLVED:

To accomplish the purposes of the CommerceRl Act and the RIAC Act, the
issuance of the Bonds is hereby authorized, subject to the provisions of this
Resolution, to finance the Project and the terms and conditions of the purchase
of the Bonds as set forth in the Proposal in substantially the form attached
hereto as Exhibit A, are hereby accepted, with such changes as any Authorized
Officer, acting singly, and in his or her sole discretion shall approve.

The Board of CommerceRI hereby finds and determines that: (i) the acquisition
or construction and operation of the project originally financed or refinanced
with proceeds of the Refunded Bonds will prevent, eliminate, or reduce
unemployment or underemployment in the State and will generally benefit
economic development of the State; (ii) adequate provision has been made or
will be made for the payment of the cost of the acquisition, construction,
operation, and maintenance and upkeep of the project originally financed or
refinanced with proceeds of the Refunded Bonds; (iii) with respect to real
property, the plans and specifications assure adequate light, air, sanitation, and
fire protection; (iv) the project originally financed or refinanced with proceeds
of the Refunded Bonds is in conformity with the applicable provisions of chapter
23 of title 46 of the Rhode Island General Laws; and (v) the project originally
financed or refinanced with proceeds of the Refunded Bonds is in conformity
with the applicable provisions of the state guide plan.

The Authorized Officers of CommerceRI for purposes of this Resolution are the
Chair, the Vice-Chair, the Treasurer, the Chief Operating Officer, and the
Managing Director of Financial Services (the “Authorized Officers”). The
Authorized Officers are, and each of them acting singly hereby is, authorized to
execute, acknowledge and deliver and/or cause to be executed, acknowledged
or delivered any of the documents authorized herein with such changes,
insertions, additions, alterations and omissions as may be approved by said
Authorized Officer, and such Authorized Officer’s execution thereof shall be
conclusive as to the authority of such Authorized Officers to act on behalf of
CommerceRl. The Secretary or the Assistant Secretary of CommerceRlI, and
each, acting singly, is hereby authorized to affix a seal of CommerceRI on the
Bonds and on any of the documents authorized herein and to attest to the
same.



The Bonds shall be issued in registered form, dated as provided in the
Fourteenth Supplemental Indenture and shall be in an aggregate principal
amount sufficient to finance the Refunded Bonds and accomplish the Refunding.
The specific form of each series of bonds, including without limitation, the
principal amounts, the rates of interest, maturities, provisions for the signature,
authentication, payment and redemption shall be as set forth in the Fourteenth
Supplemental Indenture. The acceptance of a rate or rates of interest per
annum to be borne by the Bonds shall be determined pursuant to a certificate
to be delivered by any one of the Authorized Officers at or immediately prior to
closing.

The Bonds shall be sold as a private placement with the Purchaser pursuant to
the terms of the Bond Purchase Agreement.

The 2019 Series A Bonds shall be secured by a first lien on, and a security
interest in, the Trust Estate, including (i) Net Revenues, (ii) monies and
investments in certain Funds and Accounts pledged under the Fourteenth
Supplemental Indenture, including (a) primarily, the accounts in the 2019 A
Bond Fund, and (iii) CommerceRl’s interest in the Loan Agreement, including the
right to receive Loan Payments from RIAC. The 2019 Series A Bonds shall be
equally and ratably secured with all other Outstanding Bonds issued under the
Master Indenture, including, without limitation, the 2019 Series B Bonds.

The 2019 Series B Bonds shall be secured by a first lien on, and a security
interest in, the Trust Estate, including (i) Net Revenues, (ii) monies and
investments in certain Funds and Accounts pledged under the Fourteenth
Supplemental Indenture, including (a) primarily, the accounts in the 2019 B
Bond Fund, and (iii) CommerceRl’s interest in the Loan Agreement, including the
right to receive Loan Payments from RIAC. The 2019 Series B Bonds shall be
equally and ratably secured with all other Outstanding Bonds issued under the
Master Indenture, including, without limitation, the 2016 Series A Bonds.

The Bonds shall be special obligations of CommerceRI payable solely from the
revenues, funds, or monies pledged therefor under the Fourteenth
Supplemental Indenture. None of the State or any municipality thereof, shall be
obligated to pay the principal of, premium, if any, or interest on the Bonds.
Neither the full faith and credit nor the taxing power of the State, CommerceRI
or any municipality thereof shall be pledged to the payment of the principal,
premium, if any, or interest on the Bonds.

The Board hereby appoints U.S. Bank National Association, as Trustee, Paying
Agent and Registrar for the Bonds. Such appointment shall be effective upon
the issuance of the Bonds and shall remain in effect until the Board shall, by
supplemental agreement or by resolution, name substitutes or successors
thereto.



10.

11.

12.

13.

14.

15.

The following agreements and documents are hereby authorized, each to
contain such provisions and to be in such final form as any Authorized Officer
shall determine to be necessary or appropriate (including any additional
provisions required of the bond insurer, if applicable), and the execution,
acknowledgement and delivery of each such agreement or document by any
such Authorized Officer shall be conclusive evidence as to authorization by
these resolutions: (i) the 2019 Series A Bonds, (ii) the Series 2019 Series B
Bonds, (iii) the Fourteenth Supplemental Indenture; (iv) the Loan Agreement;
(v) the Bond Purchase Agreement, and (vi) such other agreements,
instruments, certificates or documents, including, but not limited to and a Tax
Regulatory Agreement, as may be deemed necessary or appropriate by any
Authorized Officer for the implementation of these resolutions.

All covenants, stipulations, and obligations and agreements of CommerceRI
contained in this Resolution and the documents authorized herein shall be
deemed to be covenants, stipulations, obligations and agreements of
CommerceRIl to the full extent authorized and permitted by law and such
covenants, stipulations, obligations and agreements shall be binding upon any
board or party to which any powers and duties affecting such covenants,
stipulations, obligations and agreements shall be transferred by and in
accordance with the law. Except as otherwise provided in this Resolution, all
rights, powers and privileges conferred and duties and liabilities imposed upon
CommerceRI or the members thereof, by the provisions of this Resolution and
the documents authorized herein shall be exercised and performed by
CommerceRlI, or by such members, officers, board or body as may be required
by law to exercise such powers and perform such duties.

Any Authorized Officer, acting singly, is hereby further directed to proceed to
cause the net proceeds of the sale of the Bonds to be disbursed to RIAC as
provided in the documents authorized by this Resolution.

Any Authorized Officer, acting singly, is hereby authorized: (i) to approve the
definitive terms of the Bonds, including the principal amount thereof, the
maturity and the interest rates; and (ii) to take such further action or to cause
such further action to be taken as may be necessary or appropriate to
effectuate the issuance of the Bonds and to carry out the transactions
contemplated by these resolutions.

All acts of the Authorized Officers which are in conformity with the purposes
and intents of this Resolution and in furtherance of the Refunding and the
purposes of the CommerceRI Act and the RIAC Act, and the execution, delivery
and approval and performance of the documents, certificates, instruments and
agreements hereinabove authorized are, including, without limitation, the
Proposal and Commitment Letter in conformance therewith, and all prior
actions taken in connection herewith are, ratified, approved and confirmed.

From and after the execution and delivery of the documents, certificates,
instruments and agreements hereinabove authorized, any Authorized Officer,



16.

17.

18.

acting singly, is hereby authorized, empowered and directed to do any and all
such acts and things and to execute and deliver any and all such documents,
certificates, instruments and agreements, including, but not limited to, any and
all amendments to the documents, certificates, instruments and agreements
hereinabove authorized, as may be necessary or convenient in connection with
the Bonds or the Refunding, including the redemption of the 2008 Series A
Bonds and 2008 Series B Bonds or to carry out and comply with the provisions
of the documents, certificates, instruments and agreements hereinabove
authorized.

The Bonds may be issued on a tax-exempt basis, such that interest on the
Bonds will be excluded from gross income for Federal income tax purposes. To
facilitate the issuance of the Bonds on a tax-exempt basis, any Authorized
Officer, acting singly, on behalf of CommerceRl, shall covenant that, in order to
maintain the exclusion from gross income for Federal income tax purposes of
the interest on the Bonds, CommerceRI will satisfy, or take such actions as are
necessary to cause to be satisfied, each provision of the Internal Revenue Code
of 1986, as amended (the “Code”), necessary to maintain such exclusion. In
furtherance of the covenant contained in the preceding sentence, any
Authorized Officer acting singly, on behalf of CommerceRI, shall agree to
continually comply with the provisions of a Tax Regulatory Agreement to be
executed by CommerceRI in connection with the execution and delivery of the
Bonds, as amended from time to time.

This Resolution shall take effect upon passage, however, the issuance of the
Bonds by CommerceRl is subject to the certifications required pursuant to
Rhode Island General Laws Section 35-18-3(C)(5).

CommerceRl shall charge an administrative fee of one-eighth of one percent
(1/8 of 1%) per year of the Principal amount outstanding of the Bonds.



EXHBIT A
RHODE ISLAND AIRPORT CORPORATION

June 13, 2019

RESOLUTION RE: 2019 REVENUE BOND REFUNDING ISSUE

WHEREAS, the Rhode Island Airport Corporation (“RIAC”) is a public corporation, governmental
agency and instrumentality of the State of Rhode Island and Providence Plantations (“State”) organized
and existing under Chapter 64 of Title 42 of the Rhode Island General Laws, as amended (the “Act”) as a
subsidiary public corporation of the Rhode Island Commerce Corporation, formerly known as the Rhode
Island Economic Development Corporation (“CommerceRI|”); and

WHEREAS, RIAC has the power pursuant to Section 42-64-2(g) and Section 42-65-5 of the Act “...
to furnish proper and adequate airport facilities within the State ...;” and

WHEREAS, RIAC wishes to take advantage of present market interest rate conditions and refund
on a current basis all or a portion of CommerceRl’s outstanding Airport Revenue Bonds, $17,645,000
2008 Series A (AMT) (“2008 Series A Bonds”) and $15,490,000 2008 Series B (Non-AMT) (“2008 Series B
Bonds”); (the 2008 Series A Bonds and the 2008 Series B Bonds are sometimes collectively referred to
as the “Refunded Bonds”); and

WHEREAS, based on recommendations of its financial advisor, RIAC has determined that the
refunding of the Refunded Bonds (the “Refunding”) would provide a net benefit to CommerceRI and
RIAC; and

WHEREAS, RIAC intends to finance the Refunding by requesting that CommerceRl issue (a)
Airport Revenue Refunding Bonds, 2019 Series A (AMT) (the “2019 Series A Bonds”) in an amount
necessary together with other available funds on hand to refund the 2008 Series A Bonds and pay costs
of issuance in connection therewith; and/or (b) Airport Revenue Refunding Bonds, 2019 Series B (Non-
AMT) (the “2019 Series B Bonds”) in an amount necessary together with other available funds on hand
to refund the 2008 Series B Bonds and pay costs of issuance in connection therewith (the 2019 Series A
Bonds, and the 2019 Series B Bonds are sometimes collectively referred to as the “Bonds”) (collectively,
the “Project”);

WHEREAS, the Bonds would be issued pursuant to the Master Indenture of Trust dated as of
October 1, 1993, by and among CommerceRlI, RIAC and U.S. Bank National Association, as trustee (the
“Trustee”) (the “Master Indenture”), as amended through the date hereof including by a Fourteenth
Supplemental Indenture of Trust among RIAC, CommerceRl and the Trustee (the “Fourteenth
Supplemental Indenture” and together with the Master Indenture, as amended, collectively, the
“Indenture”) and a Loan Agreement between RIAC and CommerceRI (the “Loan Agreement”), pursuant
to which CommerceRI will loan the proceeds of the sale of the Bonds to RIAC; and



WHEREAS, Century Bank & Trust Company, on behalf of Century Subsidiary Investments, Inc. llI
(the “Purchaser”), has issued a Proposed Terms and Conditions dated May 10, 2019 (the “Proposal”) to
provide financing of up to (i) $14,515,000 through a direct purchase of the 2019 Series A Bonds to
finance the refunding of the 2008 Series A Bonds and costs of issuance in connection therewith and (ii)
$12,770,000 through a direct purchase of the 2019 Series B Bonds to finance the refunding of the 2008
Series B Bonds and costs of issuance in connection therewith; and

WHEREAS, in connection with the issuance and sale of the Bonds, RIAC will, among other things, enter
into a bond purchase agreement with CommerceRIl and the Purchaser (the “Bond Purchase Agreement”)
pursuant to which the Bonds will be sold to the Purchaser to be held for its own account; and

WHEREAS, there have been prepared and submitted to this meeting of the Board of Directors
(the “Board”), drafts of the Fourteenth Supplemental Indenture, the Loan Agreement and the Bond
Purchase Agreement, and the Board has determined that such documents appear to be in appropriate
form and contain terms satisfactory to the Board; and

WHEREAS, RIAC and CommerceRI presented the proposed Refunding to the Access to Capital
Subcommittee of CommerceRIl on June 13, 2019, which Subcommittee [unanimously recommended]
approval of the proposed Refunding; and

WHEREAS, CommerceRI conducted a public hearing on June 13, 2019 as required under Section
147(f)(2)(B)(i) of the Internal Revenue Code of 1986, as amended (the “Code).

NOW, THEREFORE, IT IS HEREBY RESOLVED AS FOLLOWS:
1. RIAC hereby approves the Refunding;

2. RIAC hereby accepts the terms and conditions of the purchase of the Bonds as set forth
in the Proposal in substantially the form attached hereto as Exhibit A, with such changes
as the President/CEO or other Authorized Officer, acting singly, and in his or her sole
discretion shall approve and requests CommerceRl to conduct a public hearing in
connection with the issuance of the Bonds and thereafter to approve the authorization
and issuance of the Bonds in an amount necessary to refund all or a portion of the
Refunded Bonds and to pay the costs of issuing the Bonds.

3. The Authorized Officers of RIAC for purposes of this Resolution are the President/CEO,
the Chairperson, the Vice Chairperson or the Treasurer.

4, The form, terms and provisions of the Fourteenth Supplemental Indenture, the Loan
Agreement, and the Bond Purchase Agreement relating to the Bonds are hereby



approved, and any Authorized Officer of RIAC, signing singly, is hereby authorized and
directed to execute, acknowledge and deliver the Fourteenth Supplemental Indenture,
the Loan Agreement, and the Bond Purchase Agreement, in substantially the forms
presented at the meeting, each to contain such provisions and to be in such final form
as an Authorized Officer shall determine to be necessary or appropriate (including any
additional provisions required of the bond insurer, if applicable), and following
execution thereof, the directors, officers, agents and employees of RIAC are hereby
authorized and directed to take all such other action, and to execute and deliver all such
other documents, as may be necessary or appropriate to carry out and comply with the
terms and provisions of such documents.

The President/CEO or the Chairperson of RIAC, acting singly, or in their absence, the
Treasurer, Chief of Staff or CFO of RIAC, acting singly, is hereby authorized to approve
the sale prices of and interest rates for (i) the 2019 Series A Bonds provided that the
interest rates for the 2019 Series A Bonds will be adequate to produce a net benefit with
respect to the refunding of the 2008 Series A Bonds; and (ii) the 2019 Series B Bonds
provided that the interest rates for the 2019 Series B Bonds will be adequate to produce
a net benefit with respect to the refunding of the 2008 Series B Bonds.

The Authorized Officers of RIAC, signing singly, or in their absence, the Chief of Staff or
CFO of RIAC, signing singly, are hereby authorized and directed to execute and deliver all
such other documents, including but not limited to certificates required under the Bond
Purchase Agreement, the Indenture, and the Tax Regulatory Agreement, and to take all
such other action, as may be necessary or appropriate in order to give effect to this
resolution.

All acts of the officers of RIAC which are in conformity with the purposes and intents of
this resolution and in furtherance of the issuance of the Bonds, and the execution,
delivery, approval and performance of the Fourteenth Supplemental Indenture, the
Loan Agreement, the Bond Purchase Agreement, Tax Regulatory Agreement, the
Proposal and any subsequent Commitment Letter from the Purchaser, and any further
documents necessary or desirable in connection therewith shall be, and the same
hereby are, in all respects ratified, approved and confirmed.



EXHIBIT &



Century Bank

Qur ramily’s bank. And yours

COMFIDENTIAL

PrOPOSED TERMS & CONDITIONS

Up to 527,285,000 Senivr Credit Facility
May 10, 2019

VHESE PROFOIED TERLS ANE CININTIONT ARE PROTVIDIED FOR DSOS PLRFOSES CNLF AND DG VT
COMETIVUTE A% OFFER AGREEMENT O COMMITHWENT TO LEND, THE ACTUAL TERMS 8T CONTNTIONS LIB0N
IPICH CENTURE BLNK & PRUET COMPANT R 5T MOESIYEE (THE “IINET MIGHT EXTEND CREDNT T THE RGDE
PSEAND ATRFORT CORPORATION JTHE “BIBOWER" ARE SUEILCT 10 SATISEACTORT COMPLETION OF DLE
INLEGENTE, CREINT AFFNCVIL, EATISFACTORY REFTEW OF DOCUNENTATION AND SICHW OTHER TERIS AX0
COWILTIONS 45 ARE DETERMINED B THE FANE AND FTR COLNEEL

Borrower:

Credil Facility:

Commitment
Amnuni:

Use of Proceeds:

Clising Date:
Conembtment Fee;
Matwrity Date:

Amortizatinm:

Ehode |sland Airpon Corposation

Tax-exempt bond financing in the ansount of up te 527,285,000, The bonds will be
issued by the Rhode Istand Commerce Corporation {“RICC™) for the benefil of the
Borrawer. The Bank shall purchoze the bonds:

{a) The Series 2008 A (AMT) b the amount of ap o £14,515,000.

(B} The series 2008 B (Mon-AMT}in the amount wp w §12, 770,000,

The Borower shall repay the Bank direetly the loan of the bond proceeds.,

[a) ) Up 1o 827,285 000

(4] (h} Proceeds of the bonds will be i2seed 10 refund ull or o portion of esch of the
series of patstingding Airpont Revenue Bonds, 2008 Series A and B and fund cost of
ISSUATHIC,

Mutuslly perecabls

W aived

{a) (b} Nua Eter than July |, 2038,

Lah (b} See attached peincipal repiyment schedules based on cstimated wial par
amowinl of 8249 million.

Rhode bsland Kirbeie Corpariidine Mn 02055 635 rmo (80 ACENTURY | wwCertusymank cor Page |



Interesi Rate; {2) (b} Enterest ic computed o ait aclual360-day basiz, The rate will be sex five
bustress days prior to the closing, unless an Interest Rate Tock {herednafier defined)
is elected by the Borrower, ag described below. The Borrower has & choice of the
following eptions:

Orption I: A ]0-year fixcd rate calculated as the tix-exempt squivalent of e sum of
the 10-year Federal Home Loan Bank of Bosten {“FHLE") Amartizing Advance
Rate plus 1.20%. Today's rate would be caloulated as 0,79 x (3.10% + 1.20%),
resulling in a rate of 3.40%. The mts will resst on the 10® anniversary of the closing
al the then tx-exempt equivalent of the then 10-year FHLE Amorfizing Advance
Rate plus 1.20%.

Option 2: A 15-year fixed rate calculated as the tax-exempt equivalent of the sum of
the 15-year FHLB CDA Advance Rate plug |.35%. Today's rate would be
calculated as 0,79 x (3.19% + 1.35%), resulting in a rate of 3.59%. The mie will
reset on the [ 5™ anniversary of the closing at the then tax-exemps equivalent of the
sum of the then S-year FHLB CDA Advance Eate plus | .35%.

Crption 3: A 20-year fixed rate caleulated ag the tax-exempt equivalent of the sum of
the 2{-year FFLB CDA Extra Advance Rate + 1_15%. Today's rate would be
calculated as 0,79 x (3.05% + 1.15%), resulting io n etz of 3.31%.

All rute options are offered without o *put” feature eliminating the need for &
lquidity facility and associated risks and costs. At the applicable reset dutes,
the Borrower will got be subject to 1) a new credit review and approval
process, or I} the repepoliation of existing covenants or rate cabenlations.

To the extent that interest on the bonds is or becomes taxable at any time during the
teren, the bond docirments will provide for an increase to a taxabla rate of interest, o
be calculated as described above based on the Oplion then in effect but without
regird (o the tax-exempt equivalency factor.

Imterest Rute Lock:  The Bormower may eleet 1o lock In the interest rmte {which would be the rats for
Options |, 2 or 3 above) for githar or both sades of bonds, following the lsseance by
the Bank of & commitment as doscribed below, The [nterest eate will be sat (the
“Intzresi Rate Logk™) for either or bath series of bonds, a3 applicable, for a period of
&0 days from the date of receipt by the Bank of the applicable foe(s) (the “[nterest
Rate Lock Fea™), which {5 non-refindable, The Interest Rate Lock Fee below is for a
single series of bonds.

Option 1:
G0-day Interagt Rate Lock Fee egual 1o 584,605

Option 2:
B0-dny Interest Rate Lock Fee equal io 105,115

Option ¥
E0-day [nterest Rate Lock Foo squel to 129,795

Security: (2} (b} A first |len upon and pledge of the Net Revenues derived by the Bormower
from the operation of its sirports, as set forth in the Master Indenture of Trust, dated

e e —————— e, 3
Bhode lstand Airport Corporation Page 2




Payments:

Gruaranior:

Redemption
Premium:

Conditions

Reporting

Requirements:

SR N

Cretaber 1, 1993, as amanded (the “Indenture™). The Bank will mat sequire the
eatablishment of 1 debt service resarve fund.

Security will be on & parity basis with the Bomower's outstanding: airport revenue
bends issued under the Indenture,

Monthly imterest and annual principel payments based on one of the atached
atnortization schedules, as sclected by the Borrower,

Mine,

{a) {b) If the bonds arc redesmed prior to maturity, the Borrower will pay a
reclemprion premiom, as set forth below, copressed &3 a percentage of the principal
amount redesmed;

BonrdYear  Premhm(%)
| 1amd2 | 10

| Jand4

| Sand6
0

8

g

L[]

leaf::e': :

(=R R R PR T

Usual and customary in transsctions of this type, including without limitation, the

following:

» Completion of customary due diligence;

¢ Satisfactory documentation of the Terms and Conditions outlined harain,
including without limitation wsual and customarny representations and warranties,
affirmative and negative covenants, and events of defiwilt, as set forth in the
Indenture, and customary opinions of Bond Counsel sand Borrower's counsel,

+  Evidence of approval of the financing by the Boards of Directors of RICC and
the Bormower.

Periodic financlal reporting, including, but not limited o, the following;

*  Annual reports such as those described in Provision of Annyal Beports, Content
of Annual Reports, and Reporting of Significant Events of the Continuing
Dischosure Agreement for the current outstanding bonds,

*  Such additionsl reparts and information regarding the Borrower s the Bank

may request from time 1o fime.

Rhode Istand Alrpart Corporation Paged




Financinl

Covenants:

& Thasame s all existing covenanes applicable to the Borrowsr®s cutstanding eax-
exentpt honds and other long-term indebiedneass,

Odber Tarms

snd Copditions:

v Zaliafactory lesurance o oll personal and ren! propesty;
e Other Conditions o be detecmined,

Bank Counscl: Jean M. Delucs, Gireenberg Trawrig, LLP

Credit Approval: Final n:‘n:dEt approval {a '"Commilment™ can be sscertzined within 10 business days
of reeeipt by the Bank of this Propodal, executed by the Borrower,

Expeases: Upon nocepmnes of this Propeasl by the Bomower, the Bormower will be obligated 1o
reimbirse the Bank for all expenses redutad to this Proposal, inaluding but net
lirnited to, fees for Bank counsel, which expenses are estimated not to excesd
340,000. The Borrower shall reimburse the Bank, promptly upon wrilten reques of
the Bank, regardless of whether the facility closes, enless the failure fo olose i dus
solely to the Bank's determination to terminabe this Proposal or the subsequent
Commliment otser than due to the failure of the Bareowes to meet sy and sl the
cowdithons e forth In this Proposl and the Commitment, and within the tiee
perioda prescribesd harein and thensin.

Ezpirntion: The terms and conditions oullined hereln shall expire on May 22, 2019 unless
extended by the Bank.

Acceplance We hereby ngres to the terms and conditlons outlined hersin and request that the
Bank move forward wilh its formal credit appeoval process,

RHODE IELAND ATRPORT CORPORATION RHODE ISLAND COMMERCE CORPORATION

2 II /ﬂr"‘)\————] Biy: LL% ﬁ : I
Name: TF b her Ao Mame: Oufiie i . AdH
Tithe: ?{L*.]u:l.:nf-anf( f.b £ Title: Hude s BUEEIE o F

Feoammendad;

Fas, a1 £ it S c2 f

By T K

-=|-l-'-
Name: T ain Lohufin
Tithe: Sem, om jFiie. Prasddint

Approved B8 to euhstance and form:

Qv

L
liadiry

m Calnse|
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Principal Repayment Schedule Ne.1

Serles 20134 Sarias 30159

Waturlty ot {Refundingo!  (Refunding of
Uuty3)  2008ABonds) 2008BBonds) O

{AnaT} (Kon-ART)

2019 $190,000 $170,000 $360,000
2020 $500,000 $455,000 $955,000
2021 $510,000 5455,000 $975,000
2022 $540,000 5485,000 51,025,000
2023 $555,000 5485,000 51,040,000
2024 $565,000 $500,000 51,085,000
2025 $585,000 3515000 51,100,000
2026 $600,000 $525000  $1,125,000
2027 615,000 $555,000 $1,170,000
2028 $645,000 $560,000  $1,205,000
2029 5675,000 $530000  $1,265000
2030 $590,000 $615000 51,305,000
2031 $720,000 $625,000 $1,345,000
2032 $740,000 $AS5000  $1,395,000
2033 $775,000 S670,000 51,445,000
2034 $805,000 S700,000  £1,505,000
2035 $B35,000 $730000  $4,585,000
20236 $675,000 $760,000 51,685,000
2037 $805,000 $785000  $1,680,000
2038 $960,000 $810000  $1,770,000

Totals $13,285,000 $11,635,000 424,940,000

Rhode Island Anrpcl-rt Corporation ) - Page &




Principal Repayment Schedule No.2

{huly 1)

IHUEEEEHEEEE Y

ACTIVE AfASEIG 90w

Rhode Island Airport Corparation

Serles 20094  Series 20198
Maturity Date  (Refundimgef  (Refmding of
2008A Bands) 20088 Bonds}

tAnT)

1,130,000

{Mor-AMT)

Totmi

$1,585,000




FOURTEENTH SUPPLEMENTAL INDENTURE OF TRUST
among
RHODE ISLAND COMMERCE CORPORATION
and
RHODE ISLAND AIRPORT CORPORATION
and
U.S. BANK NATIONAL ASSOCIATION,
as Trustee

Governing the Issuance of and Securing

$[13,285,000] Airport Revenue Refunding Bonds
2019 Series A (AMT)

$[11,655,000] Airport Revenue Refunding Bonds
2019 Series B (Non-AMT)

Dated: [July 12], 2019
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THIS FOURTEENTH SUPPLEMENTAL INDENTURE OF TRUST dated [July 12], 2019, by and among
the RHODE ISLAND COMMERCE CORPORATION, successor to the Rhode Island Economic Development
Corporation, a public corporation, governmental agency and public instrumentality of the State of
Rhode Island and Providence Plantations (the "State") ("CommerceRI" or "Issuer"), the RHODE ISLAND
AIRPORT CORPORATION, a corporation organized as a subsidiary corporation to CommerceRI| pursuant
to R.l. General Laws § 42-64-7.1 ("RIAC" or "Borrower"), and U.S. BANK NATIONAL ASSOCIATION, a
national banking association duly organized and existing under the banking laws of the United States of
America, as successor to State Street Bank and Trust Company, as successor to Rhode Island Hospital
Trust National Bank, acting as trustee under the Indenture defined below (the "Trustee"),

WITNESSETH:

WHEREAS, CommerceRI, RIAC, and the Trustee have entered into a Master Indenture of Trust
dated as of October 1, 1993 (the “Master Indenture”); and

WHEREAS, CommerceRI has issued its $78,100,000 Airport Revenue Bonds, 1993 Series A, dated
as of October 1, 1993 (the "1993 Series A Bonds") to finance a portion of the cost of the 1993 Airport
Bonds Project pursuant to the Master Indenture and a First Supplemental Indenture of Trust dated as of
October 1, 1993 (the "First Supplemental Indenture"); and

WHEREAS, CommerceRI has also issued its $30,000,000 Airport Revenue Bonds, 1994 Series A,
dated as of May 1, 1994 (the "1994 Series A Bonds") to finance a portion of the cost of the 1994 Airport
Bonds Project pursuant to the Master Indenture and a Second Supplemental Indenture of Trust dated as
of May 1, 1994; and

WHEREAS, CommerceRI has also issued its $61,175,000 Airport Revenue Bonds, 1998 Series,
dated as of June 1, 1998, consisting of $8,035,000 1998 Series A (AMT) (the "1998 Series A Bonds") and
$53,140,000 1998 Series B (Non AMT) (the "1998 Series B Bonds" and together with the 1998 Series A
Bonds, collectively, the "1998 Series Bonds") to finance a portion of the cost of the 1998 Airport Bonds
Project pursuant to the Master Indenture and a Third Supplemental Indenture of Trust dated as of June
1, 1998; and

WHEREAS, CommerceRl has also issued its $50,545,000 Airport Revenue Bonds, 2000 Series,
dated as of May 1, 2000, consisting of $8,380,000 2000 Series A (AMT) (the "2000 Series A Bonds") and
$42,165,000 2000 Series B (Non AMT) (the "2000 Series B Bonds" and together with the 2000 Series A
Bonds, collectively, the "2000 Series Bonds"), to finance a portion of the cost of the 2000 Airport Bonds
Project pursuant to the Master Indenture and a Fourth Supplemental Indenture of Trust dated as of May
1, 2000; and

WHEREAS, CommerceRI has also issued its $31,725,000 Airport Revenue Refunding Bonds, 2003
Series A dated October 9, 2003 (the "2003 Series A Bonds") to refund a portion of the 1993 Series A



Bonds pursuant to the Master Indenture and a Fifth Supplemental Indenture of Trust dated October 9,
2003; and

WHEREAS, CommerceRI has also issued its $52,665,000 Airport Revenue Refunding Bonds, 2004
Series A dated April 15, 2004 (the "2004 Series A Bonds") to refund a portion of the 1993 Series A Bonds
and a portion of the 1994 Series A Bonds pursuant to the Master Indenture and a Sixth Supplemental
Indenture of Trust dated April 15, 2004; and

WHEREAS, CommerceRI has also issued $115,255,000 Airport Revenue Bonds, 2005 Series dated
June 28, 2005, consisting of $43,545,000 2005 Series A (AMT) (the "2005 Series A Bonds"), $27,245,000
2005 Series B (Non AMT) (the "2005 Series B Bonds") and $44,465,000 2005 Series C (Non AMT) (the
"'2005 Series C Bonds" and together with the 2005 Series A Bonds and 2005 Series B Bonds, collectively,
the "2005 Series Bonds"), to provide additional funds to RIAC, to finance, among other things, the cost
of the 2005 Airport Bonds Project, to refund a portion of the 2000 Series B Bonds, to finance capitalized
interest, to pay the premium for a surety bond for the 2005 Series Debt Service Reserve Account, and to
finance the costs of issuing the 2005 Series Bonds, pursuant to the Master Indenture and a Seventh
Supplemental Indenture of Trust dated as of June 1, 2005; and

WHEREAS, CommerceRl has also issued its $51,165,000 Airport Revenue Bonds, 2008 Series
dated June 12, 2008, consisting of $17,645,000 2008 Series A (AMT) (the "2008 Series A Bonds"),
$15,490,000 2008 Series B (Non AMT) (the "2008 Series B Bonds") and $18,030,000 2008 Series C (Non-
AMT) (the "2008 Series C Bonds" and together with the 2008 Series A Bonds and 2008 Series B Bonds,
collectively, the "2008 Series Bonds"), to provide additional funds to RIAC, to finance, among other
things, the cost of the 2008 Airport Bonds Project, to refund a portion of the 1998 Series B Bonds, to
finance capitalized interest, to fund the 2003 & 2008 Series Debt Service Reserve Account or pay the
premium for a surety bond, and to finance the costs of issuing the 2008 Series Bonds, pursuant to the
Master Indenture and an Eighth Supplemental Indenture of Trust dated June 1, 2008; and

WHEREAS, CommerceRI has also issued its $33,500,000 Airport Revenue Bonds, 2013 Series A
dated June 6, 2013 (the "2013 Series A Bonds") to provide additional funds to RIAC, to finance a Deicer
Management System, to finance capitalized interest, to fund the 2013 Series Debt Service Reserve
Account, and to finance the costs of issuing the 2013 Series A Bonds pursuant to the Master Indenture
and a Ninth Supplemental Indenture of Trust dated June 6, 2013; and

WHEREAS, CommerceRl has also issued its $32,755,000 Airport Revenue Refunding Bonds,
dated December 4, 2013, consisting of $30,700,000 2013 Series B (Non-AMT) (the "2013 Series B
Bonds") and $2,055,000 2013 Series C (Non AMT) (the "2013 Series C Bonds" and together with the
2013 Series B Bonds, collectively, the "2013 Series B/C Bonds") to provide funds to RIAC to refund on a
current basis the outstanding 1998 Series B Bonds and the outstanding 2003 Series A Bonds, to fund the
debt service reserve fund for the 2013 Series C Bonds and to pay the costs of issuing the 2013 Series B/C
Bonds pursuant to the Master Indenture and a Tenth Supplemental Indenture of Trust dated December
4,2013; and



WHEREAS, CommerceRlI has also issued its $42,980,000 Airport Revenue Refunding Bond, dated
March 23, 2015 (the “2015 Series A Bonds”) to refund the outstanding 2004 Series A Bonds pursuant to
its Master Indenture as an Eleventh Supplemental Indenture of Trust dated March 23, 2015; and

WHEREAS, CommerceRI has also issued its $85,560,000 Airport Revenue Refunding Bonds,
dated January 14, 2016 (the "2016 Series A/B/C Bonds"), consisting of $27,660,000 Series A (AMT) (the
"2016 Series A Bonds"), $26,970,000 2016 Series B (Non-AMT) (the "2016 Series B Bonds") and
$30,930,000 2016 Series C (Non-AMT) (the "2016 Series C Bonds" and together with the 2016 Series A
Bonds and 2016 Series B Bonds, the "2016 Series A/B/C Bonds") to provide funds to RIAC to refund on a
current basis the outstanding 2005 Series A Bonds, 2005 Series B Bonds and 2005 Series C Bonds and to
pay the costs of issuing the 2016 Series A/B/C Bonds pursuant to the Master Indenture and a Twelfth
Supplement Indenture of Trust dated January 14, 2016; and

WHEREAS, CommerceRlI has also issued its $40,330,000 Airport Revenue Bonds, dated July 1,
2016 (the "2016 Series D/E Bonds"), consisting of $36,885,000 Series D (Non-AMT) (the "2016 Series D
Bonds"), $3,445,000 2016 Series E (Federally Taxable) (the "2016 Series E Bonds", and together with the
2016 Series D Bonds, the "2016 Series D/E Bonds") to provide funds to RIAC to finance, among other
things, the cost of the 2016 Series D Project and the 2016 Series E Project and to pay the costs of issuing
the 2016 Series D/E Bonds pursuant to the Master Indenture and a Thirteenth Supplement Indenture of
Trust dated July 1, 2016; and

WHEREAS, within the limitations of and in compliance with Articles Il and XI of the Master
Indenture, CommerceRl is authorized to issue one or more Series of Bonds; and

WHEREAS, CommerceRI has determined to issue the 2019 Series A Bonds as Additional Bonds
(as this and other capitalized terms used herein which are not otherwise defined are defined in the
Master Indenture) under the Master Indenture in the aggregate principal amount of $[13,285,000]
(AMT) (the "2019 Series A Bonds"), the proceeds of which shall be used, together with other available
moneys, to provide funds to RIAC refund on a current basis all or a portion of the outstanding 2008
Series A Bonds (AMT) and to pay the costs of issuing the 2019 Series A Bonds, (collectively, the "2019
Series A Project"); and

WHEREAS, CommerceRI has determined to issue the 2019 Series B Bonds as Additional Bonds
under the Master Indenture in the aggregate principal amount of $[11,655,000] (Non-AMT) (the "2019
Series B Bonds" and together with the 2019 Series A Bonds, the “Bonds”), the proceeds of which shall be
used, together with other available moneys, to provide funds to RIAC refund on a current basis all of the
outstanding 2008 Series B Bonds (Non-AMT) and to pay the costs of issuing the 2019 Series B Bonds,
(collectively, the "2019 Series B Project"); and

WHEREAS, the Master Indenture provides at Section 210 that, in connection with the issuance
of a Series of Bonds, CommerceRI| and RIAC shall execute and deliver to the Trustee a Supplemental
Indenture governing the issuance of the Series of Bonds and setting forth the provisions thereof; and



WHEREAS, CommerceRI has taken all necessary action to make the Bonds, when authenticated
by the Authenticating Agent and issued by CommerceRI, valid and binding obligations of CommerceRlI,
and CommerceRI and RIAC have taken all necessary action to constitute this Fourteenth Supplemental
Indenture a valid and binding instrument for the authorization of and security for the Bonds;

NOW, THEREFORE, THIS FOURTEENTH SUPPLEMENTAL INDENTURE FURTHER WITNESSETH: That
CommerceRl and RIAC do hereby covenant and agree with the Trustee and with the respective Holders,
from time to time, of the Outstanding Bonds issued hereunder, as follows:

ARTICLE |

FOURTEENTH SUPPLEMENTAL INDENTURE

Section 101. Fourteenth Supplemental Indenture. This Fourteenth Supplemental Indenture is

authorized and executed by CommerceRl and RIAC and delivered to the Trustee pursuant to and in
accordance with Articles Il and XI of the Master Indenture. All covenants, conditions, definitions and
agreements contained in the Master Indenture shall apply with full force and effect to the 2019 Series A
Bonds and the 2019 Series B Bonds and to the Holders thereof, except as otherwise provided herein.

Section 102. Definitions. In addition to the definitions given in Article | of the Master Indenture,
the following terms shall have the following meanings unless a different meaning clearly applies from

the context:

2019 Series A Bonds" shall mean the [$13,285,000] Airport Revenue Refunding Bonds, 2019
Series A (AMT), authorized to be issued by Article Il hereof.

"2019 Series B Bonds" shall mean the [$11,655,000] Airport Revenue Refunding Bonds, 2019
Series B (Non-AMT), authorized to be issued by Article Il hereof.

"2019 Series Loan Agreement" shall mean that certain Loan Agreement dated [July 12], 2019 by
and between CommerceRl and RIAC, pursuant to which CommerceRI will loan the proceeds of the Bonds
to RIAC.

"2019 Series A Project" shall have the meaning ascribed to such term in the recitals hereto.

"2019 Series B Project" shall have the meaning ascribed to such term in the recitals hereto.

"Authenticating Agent" shall mean the Trustee.

"Bank Purchase Rate" shall mean a fixed rate of interest equalto [ 1% per annum.



"Bond Purchase Agreement " shall mean the Bond Purchase Agreement dated July [8], 2019, by
and among CommerceRlI, RIAC and Purchaser pursuant to which Purchaser will purchase from
CommerceRl the 2019 Series A Bonds and the 2019 Series B Bonds;

“Bond Year” shall mean the period beginning on the Closing Date and ending on July [12], 2020
and each successive one-year period thereafter. The final Bond Year with respect to the Bonds shall end
on the last date on which any of the Bonds remain outstanding.

"CommerceRI" or "Issuer" shall mean the Rhode Island Commerce Corporation or any successor
thereto.

"Corporation" or "RIAC" or "Borrower" shall mean the Rhode Island Airport Corporation, a
public corporation organized as a subsidiary of CommerceRI pursuant to Rhode Island General Laws §
42-64-1.

"Determination of Taxability" means the first to occur of: (i) receipt by CommerceRI or
Purchaser of a written opinion of nationally recognized bond counsel to the effect that the interest on
the Bonds is not exempt from gross income for federal tax purposes (or to the effect that such bond
counsel cannot conclude that such interest is so exempt), unless within sixty (60) days of such receipt
RIAC delivers to Purchaser a written opinion of Bond Counsel acceptable to Purchaser to the effect that
the interest on the Bonds is so exempt or (ii) notification by the Internal Revenue Service (either by the
Commissioner of Internal Revenue or by any district director of the Internal Revenue Service) or a court
of competent jurisdiction as a result of proceedings in which RIAC has participated or has been given
notice and opportunity to participate at its expense, either directly or through Purchaser, and from
which proceedings for appellate review have been concluded or the period for applying for appellate
review has expired, to the effect that the interest on the Bonds is not exempt from gross income for
federal tax purposes.

"Exempt Facilities" shall mean airports and functionally related and subordinate facilities within
the meaning of and qualifying under Section 142 of the Code.

"FAA" shall mean the Federal Aviation Administration.
"Fourteenth Supplemental Indenture" shall mean this Fourteenth Supplemental Indenture of
Trust dated [July 12], 2019, by and among CommerceRI, RIAC and the Trustee which supplements and

amends the Master Indenture.

"Governmental Facilities" shall mean facilities no part of which is used for a "private business
use" as defined in Section 141 of the Code.

"Interest Payment Date" shall mean the first day of each month, commencing on August 1,
2019.



"Master Indenture" shall mean the Master Indenture of Trust dated as of October 1, 1993, by
and among CommerceRI, RIAC, and the Trustee, as supplemented and amended.

"Paying Agent" shall mean, for all purposes of the Master Indenture, with respect to the Bonds,
the Trustee or such other paying agent appointed by the Trustee.

"Principal Payment Date" shall mean the first day of each July commencing July 1, 2026 through
July 1, 2038 inclusive for the Bonds.

"Proceeds" shall mean the principal amount of the Bonds.

“Purchaser” shall mean Century Subsidiary Investments, Inc. lll as initial purchaser of the Bonds.

"Rebate Requirement" shall mean the amount, if any, determined pursuant to Section 148(f) of
the Code to be paid to the United States of America with respect to the Bonds as described in Section
602 hereof.

"Registrar" shall mean the keeper of the Register, which shall be the Trustee.

"Tax Regulatory Agreement" shall mean the Tax Regulatory Agreement dated as of the date of
delivery of the Bonds, by and between CommerceRI and RIAC.

"Taxable Rate" means an interest rate equal to the interest stated for the Bonds plus a rate
sufficient that the total interest to be paid on any payment date would, after such interest was reduced
by the amount of any federal, state or local income tax (including any interest or penalties) actually
payable thereon, be equal to the amount of interest due with respect to the Bonds.

Section 103. Reference to Articles and Sections. Unless otherwise indicated, all references

herein to particular articles or sections are references to articles or sections of this Fourteenth
Supplemental Indenture.

ARTICLE I

DETAILS AND FORM OF THE BONDS

Section 201. The Bonds. There shall be issued two Series of Bonds designated "Rhode Island

Commerce Corporation Airport Revenue Refunding Bonds, 2019 Series A," and "Rhode Island Commerce
Corporation Airport Revenue Refunding Bonds, 2019 Series B," issued pursuant to Articles Il and XI of
the Master Indenture. The proceeds of the 2019 Series A Bonds will be used to finance the 2019 Series
A Project in accordance with the terms hereof. The proceeds of the 2019 Series B Bonds will be used to
finance the 2019 Series B Project in accordance with the terms hereof.



Section 202. Details of the 2019 Series A Bonds.

(a) The 2019 Series A Bonds shall be issued in fully registered form in the aggregate
principal amount of [$13,285,000]. The 2019 Series A Bonds shall be numbered AR-1 and shall be issued
in the name of Purchaser as one bond in the aggregate principal amount of [$13,285,000]. The 2019
Series A Bonds shall be authenticated prior to delivery by the Trustee, who is hereby appointed
Authenticating Agent for the 2019 Series A Bonds. The Trustee is also hereby appointed Paying Agent
and Registrar for the 2019 Series A Bonds.

(b) The 2019 Series A Bonds shall be dated the date of delivery thereof and shall mature on
August [12], 2038. The 2019 Series A Bonds shall bear interest at a fixed rate equal to the Bank Purchase
Rate calculated on the basis of a 360-day year for the actual number of days elapsed. Interest on the
2019 Series A Bonds shall be payable monthly on the first day of each month, commencing on August 1,
2019 (each an "Interest Payment Date") and Principal on the 2019 Series A Bonds shall be payable
annually on each July 1 beginning July 1, 2026 (each a “Principal Payment Date”), until the date on which
the 2019 Series A Bonds become due whether at maturity or otherwise, subject to adjustment as
described below. If any Interest Payment Date or Principal Payment Date is not a Business Day, interest
or principal shall be paid on the next succeeding Business Day as defined in the Master Indenture, and
any interest payable thereon shall be payable for such extended time at the specified rate.

In case any Event of Default occurs and is continuing, the principal amount of the 2019 Series A
Bonds together with accrued interest may be declared due and payable in the manner and with the
effect provided herein. After the occurrence and during the continuance of any such Event of Default,
the 2019 Series A Bonds will, at the option of Purchaser, bear interest at the rate per annum which at all
times shall be equal to the Bank Purchase Rate plus five percent (5%) (the "Default Rate") (but in no
event exceed the maximum interest rate permitted by then applicable law).

Notwithstanding the foregoing or anything contained herein to the contrary, RIAC shall remain
liable to Purchaser for any additional interest, fees costs and expenses owed to Purchaser pursuant to
the terms of this Fourteenth Supplemental Indenture, the 2019 Series A Bonds or the Bond Purchase
Agreement.

(c) The 2019 Series A Bonds are subject to prepayment premium as set forth in Section
205(a) and to special mandatory redemption as provided in the Master Indenture and in the Form of
Bond attached hereto as Exhibit A-1.

(d) If any payment of interest or principal on the 2019 Series A Bonds is not made within
ten (10) Business Days of the due date thereof, RIAC also shall pay to the Purchaser an amount equal to
five percent (5%) of the amount of any such payments.



Section 203. Details of the 2019 Series B Bonds.

(a) The 2019 Series B Bonds shall be issued in fully registered form in the aggregate
principal amount of $[11,655,000]. The 2019 Series B Bonds shall be numbered BR-1 and shall be issued
in the name of Purchaser as one bond in the aggregate principal amount of $[11,655,000]. The 2019
Series B Bonds shall be authenticated prior to delivery by the Trustee, who is hereby appointed
Authenticating Agent for the 2019 Series B Bonds. The Trustee is also hereby appointed Paying Agent
and Registrar for the 2019 Series B Bonds.

(b) The 2019 Series B Bonds shall be dated the date of delivery thereof and shall mature on
August [12], 2038. The 2019 Series B Bonds shall bear interest at a fixed rate equal to the Bank Purchase
Rate calculated on the basis of a 360-day year based on the number of actual days elapsed. Interest on
the 2019 Series B Bonds shall be payable monthly on the first day of each month, commencing on
August 1, 2019 (each an "Interest Payment Date") and Principal on the 2019 Series B Bonds shall be
payable annually on each July 1 commencing on July 1, 2026 (each a “Principal Payment Date”), until the
date on which the 2019 Series B Bonds become due whether at maturity or otherwise, subject to
adjustment as described below. If any Interest Payment Date or Principal Payment Date is not a Business
Day, interest or principal shall be paid on the next succeeding Business Day as defined in the Master
Indenture, and any interest payable thereon shall be payable for such extended time at the specified
rate.

In case any Event of Default occurs and is continuing, the principal amount of the 2019 Series B
Bonds together with accrued interest may be declared due and payable in the manner and with the
effect provided herein. After the occurrence and during the continuance of any such Event of Default,
the 2019 Series B Bonds will, at the option of Purchaser, bear interest at a rate per annum which at all
times shall be equal to the Bank Purchase Rate plus five (5%) percent (the "Default Rate") (but in no
event exceed the maximum interest rate permitted by then applicable law).

Notwithstanding the foregoing or anything contained herein to the contrary, RIAC shall remain
liable to Purchaser for any additional interest, fees costs and expenses owed to Purchaser pursuant to
the terms of this Fourteenth Supplemental Indenture, the 2019 Series B Bonds or the Bond Purchase
Agreement.

(c) The 2019 Series B Bonds are subject to prepayment premium as set forth in Section
205(b) and to special mandatory redemption as provided in the Master Indenture and in the Form of
Bond attached hereto as Exhibit A-2.

(d) If any payment of interest or principal on the 2019 Series B Bonds is not made within ten
(10) Business Days of the due date thereof, RIAC also shall pay to Purchaser an amount equal to five
percent (5%) of the amount of any such payments.



Section 204. Reserved

Section 205. Prepayment Terms. The 2019 Series A/B Bonds may be prepaid in whole or in part

at any time, at the option of RIAC, upon thirty (30) days prior written notice to Purchaser.

Borrower shall have the right of prepayment of the 2019 Series A/B Bonds at any time, at the
option of Borrower, upon thirty (30) days’ prior written notice to Purchaser in such inverse order of
principal installments, at a prepayment price equal to the principal amount being prepaid, plus a
prepayment premium as set forth below expressed as percentages of the principal amount prepaid
(“Prepayment Premium”), plus accrued interest to the prepayment date:

Bond Year 1 and 2 10%
Bond Year 3 and 4 8%
Bond Year 5and 6 7%
Bond Year 7 5%
Bond Year 8 3%
Bond Year 9 2%
Bond Year 10 1%
After Bond Year 10 0%

Section 206. Medium and Place of Payment. The principal of and interest on the Bonds are
payable as provided in the Form of Bonds attached hereto as Exhibit A-1 and Exhibit A-2.

Section 207. Forms of the Bonds. The 2019 Series A Bonds shall be in substantially the form set
forth in Exhibit A-1 hereto. The 2019 Series B Bonds shall be in substantially the form set forth in Exhibit
A-2 hereto.

Section 208. Delivery of the Bonds. The Authenticating Agent shall authenticate and deliver the

Bonds when there have been filed with or delivered to the Trustee all items required by Section 210 of
the Master Indenture.

Section 209. Taxability of Interest on the Bonds.

(i) Additional Interest. In the event of a Determination of Taxability that the interest on any

principal amount of the Bonds is not exempt from gross income of the holders thereof for federal
income tax purposes for any period, the outstanding principal amount of the Bonds shall bear interest
for such period (other than for a period for which the collection of the applicable federal income tax is
barred) and thereafter at a per annum rate equal to the Taxable Rate. Following a Determination of
Taxability, Purchaser shall promptly give written notice of such determination and the date on which the
Taxable Rate commenced (the "Taxability Date") to CommerceRIl and RIAC, and shall make a notation of
the taxability of interest on the Bonds. The Bonds shall bear interest at the Taxable Rate from and after



the Taxability Date until the final payment of the Bonds, as applicable, regardless of whether such
payment occurs before or after a Determination of Taxability is made. The additional interest shall be
payable on the same dates as the interest stated on the Bonds, except that additional interest for any
period ending on or before the Interest Payment Date next preceding the Determination of Taxability
shall be payable within thirty (30) days after Purchaser gives notice of a Determination of Taxability.
Although a claim for additional interest on a Bond that accrued during the period from the Taxability
Date until the Interest Payment Date immediately following the Determination of Taxability may be
assigned with written notice by Purchaser, it shall not be transferable by a transfer of the Bond, and
such additional interest shall be payable to that person or those persons who were owners of said Bond
for the applicable periods, or their assigns.

(ii) Reimbursement. RIAC will promptly reimburse each owner of the Bonds to whom
additional interest is payable hereunder an amount that (after deduction of all federal, state and local
taxes required to be paid by such owner of the Bonds in respect of the receipt of such amount less any
tax benefit resulting from the deductibility of such amount for purposes of such taxes) is equal to all
interest and penalties, if any, paid to the United States (including attorneys' fees, court costs and other
out-of-pocket costs incurred by such owner of the Bonds) as a consequence of the failure to include the
interest on the Bonds in the federal gross income of such owner of the Bonds prior to notice of the
determination.

(iii) Reserved.

(iv) Determination of Taxability. Purchaser shall not be responsible to CommerceRI or RIAC

for or be liable for any damages as a consequence of any failure to notify CommerceRI or RIAC of the
change in interest rate on the Bonds as provided in Section 209(a)(i), nor shall the failure of Purchaser to
determine that interest is taxable after examining the facts creating the possibility of taxability preclude
it from subsequently reexamining the same facts or other facts and making a Determination of
Taxability. In the event of a correction to a Determination of Taxability that provides for an earlier
Taxability Date, RIAC shall pay to Purchaser all additional amounts due as a result of such earlier
Taxability Date. In the event of a correction to a Determination of Taxability that provides for a later
Taxability Date, Purchaser shall return any amounts paid by RIAC on account of such earlier Taxability
Date that were not properly due.

Purchaser shall not be required to appeal or resort to further administrative or judicial
proceedings seeking to reverse any governmental assertion or conclusion that interest is taxable,
provided that if CommerceRI and RIAC provide indemnity satisfactory to Purchaser for its costs and
expenses, Purchaser shall cooperate with RIAC in any administrative or judicial proceeding RIAC may
initiate for the purpose of reversing any such assertion or conclusion, but nothing in this Section or in
this Fourteenth Supplemental Indenture will be deemed to require Purchaser to disclose its tax returns
or other confidential information nor to prevent Purchaser from closing any tax year by agreement with
the relevant taxing authority. A Determination of Taxability under Section 209(a)(i) shall be conclusive as
to CommerceRI and RIAC for the purposes of this Fourteenth Supplemental Indenture and the Bonds,



but neither that determination nor this sentence shall be construed as an admission or waiver of any
kind in any governmental proceeding relating to any federal tax liability of any person.

(v) Additional Provisions.

(A) If Purchaser receives notice from the Internal Revenue Service of a claim or assessment
that interest on the Bonds is taxable, the Purchaser shall provide notice thereof to CommerceRIl and
RIAC within ten (10) business days after receipt.

(B) Purchaser shall have the right to obtain a written opinion of a nationally recognized
bond counsel pursuant to Section 209(a)(i) hereof, at the expense of RIAC, upon delivery by Purchaser
to RIAC of a letter from Purchaser's outside or internal accountants stating that, in his, her or its
reasonable opinion, interest on the Bonds is includable in the gross income of Purchaser for federal
income tax purposes and stating the reasons for such determination.

(C) Notwithstanding any provision of this Fourteenth Supplemental Indenture to
the contrary, a determination that interest on the Bonds is taxable as set forth in this Section 209 shall
not constitute an Event of Default under the Master Indenture or this Fourteenth Supplemental
Indenture.

Section 210. Increased Costs; Capital Adeguacy.

(a) Increased Costs; Capital Adequacy.

(i) If the adoption, effectiveness or phase-in, after the date hereof, of any
applicable law, rule or regulation, or any change therein, or any change in the interpretation or
administration thereof by any governmental authority, central bank or comparable agency charged with
the interpretation or administration thereof, or compliance by Purchaser with any request or directive
(whether or not having the force of law) of any such authority, central bank or comparable agency
(each, a "Regulatory Change"):

(A) shall subject Purchaser to any imposition or other charge with respect to any amounts
due under this Fourteenth Supplemental Indenture or the Bonds (except for changes in the rate
of tax on the overall net income of Purchaser); or

(B) shall impose, modify or deem applicable any reserve, special deposit, deposit insurance
or similar requirement (including, without limitation, any such requirement imposed by the
Board of Governors of the Federal Reserve System) against assets of, deposits with or for the
account of, or credit extended by, Purchaser or shall impose on Purchaser any other condition
affecting payments under this Fourteenth Supplemental Indenture or the Bonds or Purchaser's
rights to receive such payment;



and the result of any of the foregoing is to increase the cost to Purchaser of making or maintaining the
investment evidenced by the Bonds or to reduce the amount of any sum received or receivable by
Purchaser under this Fourteenth Supplemental Indenture or under the Bonds by an amount deemed by
Purchaser to be material, then, upon demand by Purchaser and receipt by CommerceRIl and RIAC of a
certificate from Purchaser setting forth its calculation of the amount owed, CommerceRl shall forthwith
pay to Purchaser such additional amount or amounts as will compensate Purchaser for such increased
costs or reduction in receipts.

(ii) If any change in, or the introduction, adoption, effectiveness, interpretation,
reinterpretation or phase-in of, any law or regulation, directive, guideline, decision or request (whether
or not having the force of law) of any court, central bank, regulator or other governmental authority
affects or would affect the amount of capital required or expected to be maintained by Purchaser, or
any person controlling Purchaser, and Purchaser determines (in its reasonable discretion) that the rate
of return on its or such controlling person's capital as a consequence of Purchaser's ownership of the
Bonds is reduced to a level below that which Purchaser or such controlling person could have achieved
but for the occurrence of any such circumstance, then, in any such case upon notice from time to time
by Purchaser to CommerceRIl and RIAC, CommerceRI shall immediately pay directly to Purchaser
additional amounts sufficient to compensate Purchaser or such controlling person for such reduction in
rate of return.

(iii) A certificate of Purchaser claiming compensation under this Section 210(a) shall be
conclusive and binding upon CommerceRl in the absence of manifest error. Such certificate shall set
forth the nature of the occurrence giving rise to such compensation, the additional amount or amounts
to be paid to Purchaser hereunder and the method by which such amounts were determined. In
determining such amounts, Purchaser may use any reasonable averaging and attribution methods.
Payment of all such amounts shall be made within fifteen (15) days of demand by Purchaser.

(iv) No failure on the part of Purchaser to demand compensation on any one occasion shall
constitute a waiver of its right to demand such compensation on any other occasion and no failure on
the part of Purchaser to deliver any certificate in a timely manner shall in any way reduce any obligation
of CommerceRI to Purchaser under this Section 210(a); provided that CommerceRlI shall not be required
to compensate Purchaser or any participant pursuant to this Section 210(a) for any increased costs
incurred or reductions suffered more than 180 days prior to the date that Purchaser or any participant,
as the case may be, notifies CommerceRI and RIAC of the Regulatory Change giving rise to such
increased costs or reductions, and Purchaser's or any participants' intention to claim compensation
therefor (except that, if the Regulatory Change giving rise to such increased costs or reductions is
retroactive, then the 180-day period referred to above shall be extended to include the period
retroactive to include the period of retroactive effect thereof). If Purchaser has granted a participation
in the Bonds, the obligation of CommerceRI to Purchaser under this Section 210(a) will be computed as
if such participation had not taken place, with Purchaser to be responsible for payments to the
participants in accordance with the relevant participation agreements.



(v) The protection of this Section 210(a) shall be available to Purchaser regardless of any
possible contention of invalidity or inapplicability of the law, regulation or condition which has been
imposed; provided, however, that if it shall be later determined by Purchaser that any amount so paid
by CommerceRI pursuant to this Section 210(a) is in excess of the amount payable under the provisions
hereof, Purchaser shall refund such excess amount to CommerceRI. Notwithstanding the foregoing, for
purposes of this Fourteenth Supplemental Indenture (a) all requests, rules, guidelines or directives in
connection with the Dodd-Frank Act shall be deemed to be a Regulatory Change, regardless of the date
enacted, adopted or issued, and (b) all requests, rules, guidelines or directives promulgated by
Purchaser for International Settlements, the Basel Committee on Banking Supervision (or any successor
or similar authority) or any Governmental Authority shall be deemed a Regulatory Change regardless of
the date enacted, adopted or issued.

(vi) Notwithstanding the foregoing, Purchaser, CommerceRI and RIAC agree as follows:

(A) No compensation shall be due from RIAC or CommerceRI to Purchaser under paragraph
(i) or paragraph (ii) above unless Purchaser is generally seeking similar compensation from other
borrowers similarly situated and unless similarly situated borrowers have loan documentation
containing provisions similar to those set forth in paragraphs (i) through (v) above.

(B) No compensation shall be due from RIAC or CommerceRI to Purchaser under paragraph
(i) or paragraph (ii) above in connection with any claim of expense or loss of return relating to
any period of time more than one hundred eighty (180) days prior to the date on which
CommerceRl and RIAC receives written notice from Purchaser of the facts or circumstances

giving rise to such claim for compensation.

Notwithstanding the foregoing, the "Regulatory Changes" to which Section 210(a)(i) applies will not be
deemed to include any change the result of which is a Determination of Taxability.

ARTICLE Il
RESERVED
ARTICLE IV

APPLICATION OF PROCEEDS AND OTHER FUNDS

Section 401. Creation of Accounts. In addition to the funds and accounts established by the
Master Indenture there are hereby created and established the following Accounts:

(a) In accordance with Section 401 of the Master Indenture, a 2019 Series A Cost of
Issuance Account in the Construction Fund, to be held by the Trustee.



(b) In accordance with Section 401 of the Master Indenture, a 2019 Series B Cost of
Issuance Account in the Construction Fund, to be held by the Trustee.

(c) In accordance with Section 601 of the Master Indenture, a 2019 Series A Redemption
Account in the Bond Fund, to be held by the Trustee.

(d) In accordance with Section 601 of the Master Indenture, a 2019 Series B Redemption
Account in the Bond Fund, to be held by the Trustee.

(e) In accordance with Section 601 of the Master Indenture, a 2019 Series A Rebate
Account in the Rebate Fund, to be held by the Trustee.

(f) In accordance with Section 601 of the Master Indenture, a 2019 Series B Rebate Account
in the Rebate Fund, to be held by the Trustee.

Section 402. Application of Bond Proceeds. Upon receipt by CommerceRl, all Proceeds of the

Bonds shall be loaned to RIAC and applied by Purchaser as hereby directed by RIAC:

(a) an amount equal to $ shall be deposited with the Trustee in the 2008 Series
A Redemption Account in the Bond Fund and used, together with $ of other available funds, to
redeem all or a portion of the outstanding 2008 Series A Bonds in the principal amount of [S ] on July
25, 2019; and

(b) an amount equal to $ shall be deposited with the Trustee in the 2008 Series
B Redemption Account in the Bond Fund and used, together with $ of other available funds,
to redeem all or a portion of the outstanding 2008 Series B Bonds in the principal amount of [S ] on July
25, 2019; and

(c) an amount equal to $ shall be deposited with the Trustee in the 2019 Series
A Costs of Issuance Account in the Construction Fund to pay costs of issuance of the 2019 Series A
Bonds.

(d) an amount equal to S shall be deposited with the Trustee in the 2019 Series
B Costs of Issuance Account in the Construction Fund to pay costs of issuance of the 2019 Series B

Bonds.

Section 403. Application of Monies in the 2019 Series A Costs of Issuance Account. Payments

should be made by the Trustee from the 2019 Series A Cost of Issuance Account upon receipt of a
properly executed requisition in the form attached hereto as Exhibit B-1.



Section 404. Application of Monies in the 2019 Series B Costs of Issuance Account. Payments

should be made by the Trustee from the 2019 Series B Cost of Issuance Account upon receipt of a
properly executed requisition in the form attached hereto as Exhibit B-2.

ARTICLE V

SECURITY FOR THE BONDS

Section 501. Security for the Bonds. The Bonds shall be issued pursuant to the Master Indenture

and this Fourteenth Supplemental Indenture and shall be equally and ratably secured under the Master
Indenture and this Fourteenth Supplemental Indenture with any other Series of Bonds issued pursuant
to the Master Indenture, without preference, priority or distinction of any Bond over any other Series of
Bonds, with respect to the Trust Estate, including (i) Net Revenues, (ii) moneys and investments in
certain Funds and Accounts pledged under the Indenture, including the accounts established pursuant
to Section 402 hereof, and (iii) CommerceRl's interest in the Loan Agreement, including the right to
receive Loan Payments from RIAC.

Section 502. Faith and Credit of State Not Pledged. The Bonds do not now and shall never
constitute a general obligation of CommerceRI or a debt or pledge of the faith and credit of the State,

and all covenants and undertakings by CommerceRI hereunder and under the Bonds and the Loan
Agreement to make payments are special obligations of CommerceRI payable solely from the Net
Revenues, Trust Estate and funds pledged hereunder and under the Loan Agreement.

ARTICLE VI

COVENANTS

Section 601. General Tax Covenant. CommerceRIl and RIAC covenant to take all actions

necessary to comply with the Tax Regulatory Agreement. Notwithstanding any provision in the Master
Indenture or this Fourteenth Supplemental Indenture, CommerceRI and RIAC shall take all lawful action
necessary under the Code to ensure that interest on the Bonds will remain exempt from federal income
taxation to the extent provided in Section 103 of said Code and will refrain from taking any action which
will cause interest on the Bonds to lose the benefit of the exclusion from gross income provided by
Section 103(a) of the Code. Neither CommerceRI nor RIAC shall use or permit the use of any moneys
held by CommerceRl, RIAC or the Trustee under this Fourteenth Supplemental Indenture in any manner
which would result in the Bonds being classified as private activity bonds within the meaning of Section
141 of the Code or as arbitrage bonds within the meaning of Section 148 of the Code.

The provisions of this Section 601 shall be complied with by CommerceRIl and RIAC in order to
meet the requirements of the Code such that interest on the Bonds shall be and remain exempt from
federal income taxes to the extent provided in Section 103 of the Code; provided, however, that
CommerceRl and RIAC shall not be required to comply with any such provision with respect to the



Bonds in the event CommerceRI and RIAC receive an opinion of nationally recognized bond counsel that
compliance with such provision is no longer required to satisfy the requirements of the Code or that
compliance with some other provision in lieu of a provision specified in this Section 601 will satisfy said
requirements, in which case compliance with such other provision specified in the opinion of nationally
recognized bond counsel shall constitute compliance with the provisions specified in this Section 601.
The Issuer shall adopt a Supplemental Indenture of Trust reflecting the deletion or substitution of any
such provision of this Section 601 in the same manner as provided for Supplemental Indentures
authorized in accordance with Section 1101 of the Master Indenture.

ARTICLE VII

MISCELLANEOUS

Section 701. Notices. Unless otherwise expressly provided, all notices to CommerceRI, RIAC,

Purchaser, the Trustee and the Paying Agent shall be in writing and shall be sent by registered or
certified mail, postage prepaid, or delivered during business hours as follows: (i) to CommerceRlI at its
office at 315 Iron Horse Way, Suite 101, Providence, Rhode Island 02908, attention of Executive
Director, with a copy to John R. Gowell, Esquire, Pannone Lopes Devereaux & O’Gara LLC, 1301 Atwood
Avenue, Suite 215N, Johnston, Rl 02919; (ii) to RIAC at its office at 2000 Post Road, Warwick, Rhode
Island 02886, attention of President and CEO, with a copy to Joseph J. Rodio, Jr., Esquire, Rodio &
Ursillo, Ltd., 86 Weybosset Street, Ste. 400, Providence, Rl 02903, (iii) to the Trustee and Paying Agent,
U.S. Bank National Association, Corporate Trust Department, One Federal Street, 8th Floor, Boston,
Massachusetts 02110, (iv) to Purchaser at Century Subsidiary Investments, Inc. 1ll, 400 Mystic Avenue,
Medford, Massachusetts 02155, attention Gerald Algere, Senior Vice President, or, as to all of the
foregoing, to such other address as the addressees shall have indicated by prior written notice to the
one giving notice. If mailed, any notice given under this section shall be deemed given upon mailing, and
if delivered, such notice shall be deemed given upon receipt by the party for whom it was intended.
Notice hereunder may be waived prospectively or retrospectively by the person entitled to the notice,
but no waiver shall affect any notice requirement as to other persons.

Section 702. Limitation of Rights. With the exception of rights herein expressly conferred,

nothing expressed or mentioned in or to be implied from this Fourteenth Supplemental Indenture or the
Bonds is intended or shall be construed to give any person other than the parties hereto, the Holders of
the Bonds, and any Paying Agents, Registrars and Authentication Agents any legal or equitable right,
remedy or claim under or in respect to this Fourteenth Supplemental Indenture or any covenants,
conditions and provisions herein contained; this Fourteenth Supplemental Indenture and all of the
covenants, conditions and provisions hereof being intended to be and being for the sole and exclusive
benefit of the parties hereto and the Holders of the Bonds, and any Paying Agents, Registrars and
Authentication Agents as herein provided.

Section 703. Severability. If any one or more sections, clauses, sentences or parts hereof shall

for any reason be questioned in any court of competent jurisdiction and shall be adjudged



unconstitutional or invalid, such judgment shall not affect, impair or invalidate the remaining provisions
hereof, or the Bonds issued pursuant hereto, but shall be confined to the specific sections, clauses,
sentences and parts so adjudged.

Section 704. Governing Law. This Fourteenth Supplemental Indenture and the Bonds are
contracts made under the laws of the State of Rhode Island and shall be governed and construed in

accordance with such laws.

Section 705. Counterparts. This Fourteenth Supplemental Indenture may be executed in several
counterparts, each of which shall be an original and all of which shall constitute one instrument.

Section 706. Binding Effect. This Fourteenth Supplemental Indenture shall inure to the benefit of
and shall be binding upon the parties hereto and their respective successors and assigns subject to the

limitations contained herein.

[SIGNATURES ON FOLLOWING PAGE]



Section 707. Waiver of Jury Trial. The parties hereby voluntarily and irrevocably waive trial by
jury in any action arising out of, related to, or connected with this Fourteenth Supplemental Indenture
or the Bonds.

IN WITNESS WHEREOF, CommerceRI, RIAC and the Trustee have caused this Fourteenth Supplemental

Indenture to be executed in their respective corporate names by their duly authorized officers, all as of
the date first above written.

RHODE ISLAND COMMERCE CORPORATION

By:

William J. Ash
Managing Director of Financial Services

RHODE ISLAND AIRPORT CORPORATION

By:

Iftikhar Ahmad
President and CEO

U.S. BANK, NATIONAL ASSOCIATION
AS TRUSTEE

By:

David W. Doucette
Vice President



[SIGNATURE PAGE TO FOURTEENTH SUPPLEMENTAL INDENTURE]

Fourteenth Supplemental/00031455
EXHIBIT A-1

THE HOLDER OF THIS BOND, BY ITS ACCEPTANCE HEREOF, REPRESENTS THAT THIS BOND WILL BE HELD
AS A LOAN, RATHER THAN AN INVESTMENT. THE HOLDER IS PURCHASING THE BOND FOR ITS OWN
ACCOUNT AND NOT WITH A VIEW TO THE DISTRIBUTION THEREOF. THIS LEGEND MAY BE REMOVED IN
CONNECTION WITH ANY SALE OR TRANSFER OF THE BONDS OR ANY PORTION THEREOF OR INTEREST
OR PARTICIPATION THEREIN, UPON THE REQUEST OF THE HOLDER.

THIS BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, AND
THEREFORE CANNOT BE RESOLD UNLESS IT IS REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR UNLESS AN EXEMPTION FROM REGISTRATION IS AVAILABLE. THIS BOND AND THE
INTEREST THEREON SHALL NOT CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF THE STATE OF
RHODE ISLAND AND PROVIDENCE PLANTATIONS OR ANY POLITICAL SUBDIVISION THEREOF AND
NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OF RHODE ISLAND AND
PROVIDENCE PLANTATIONS OR ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED TO THE PAYMENT OF
THE PRINCIPAL OF, OR THE INTEREST HEREON.

No. AR-1 S ]
RHODE ISLAND COMMERCE CORPORATION

AIRPORT REVENUE REFUNDING BONDS
2019 SERIES A (AMT)

REGISTERED OWNER: Century Subsidiary Investments, Inc. Il

PRINCIPAL AMOUNT [ ]1DOLLARS, S[ ]

BANK PURCHASE RATE: [ 1% per annum

INTEREST PAYMENT DATE: The first day of each month commencing August 1 2019, and

on the Maturity Date

MATURITY DATE: July 1, 2038

DATE OF THIS BOND: July 12, 2019
(Date as of which Bonds of this series were initially issued.)



The RHODE ISLAND COMMERCE CORPORATION (herein called "CommerceRI"), a governmental
agency and public instrumentality of the State of Rhode Island and Providence Plantations (the "State")
for value received, hereby promises to pay to Century Subsidiary Investments, Inc. lll., as Registered
Owner, or registered assigns, but solely from the sources provided for that purpose as hereinafter
specified and not otherwise, the Principal Amount in annual installments on each July 1 as set forth on
Schedule 1, attached hereto, commencing on July 1, 2026 with the remaining principal balance due on
the Maturity Date unless paid earlier as provided below, with interest (calculated on the basis of a 360-
day year of twelve 30-day months) at the Bank Purchase Rate on such Principal Amount from the most
recent Interest Payment Date to which interest has been paid or provided for or, if no interest has been
paid, from the Date of this 2019 Series A Bond, payable monthly on each Interest Payment Date as set
forth on Schedule | attached hereto, commencing on August 1, 2019, until the date on which this 2019
Series A Bond becomes due, whether at maturity or prepayment. From and after that date, any unpaid
principal will bear interest at the same rate or at such other applicable rate as provided below until paid
or duly provided for. Principal of, Yield Maintenance Fee of, if any, and interest on this 2019 Series A
Bond are payable in lawful money of the United States of America by check or draft delivered or mailed
or initiated by U.S. Bank National Association, as paying agent (the "Paying Agent"), to the Registered
Owner at its address as shown on the registration books maintained by the Paying Agent, on the
applicable payment date (or in such other manner as the Registered Owner may designate in writing to
CommerceRl, RIAC and the Paying Agent) and all without any presentment of the 2019 Series A Bonds
by the Registered Owner.

THE PRINCIPAL OF OR PREPAYMENT PREMIUM AND INTEREST ON THE 2019 SERIES A BONDS
ARE PAYABLE ONLY FROM THE REVENUES OR ASSETS OF THE ISSUER PLEDGED THEREFOR AND NEITHER
THE STATE NOR ANY POLITICAL SUBDIVISION OF THE STATE SHALL BE OBLIGATED TO PAY THIS BOND.
NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OR ANY POLITICAL
SUBDIVISION OF THE STATE IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OR PREPAYMENT
PREMIUM OF OR INTEREST ON THIS BOND.

This bond is one of a duly authorized issue of bonds of CommerceRI (herein called the "2019
Series A Bonds"), issued and to be issued in the aggregate principal amount of $[ ] pursuant to (a)
Chapter 64 of Title 42 of the General Laws of Rhode Island, 1956, as amended (the "Act"), (b) a
resolution of CommerceRI duly adopted on June 24, 2019, and (c) a resolution of RIAC duly adopted on
June 13, 2019, and under and pursuant to a Master Indenture of Trust dated as of October 1, 1993, as
supplemented and amended (as amended, the "Master Indenture"), by and among CommerceRlI, RIAC,
and U.S. Bank National Association, as successor to State Street Bank and Trust Company, as trustee (the
"Trustee"), and a Fourteenth Supplemental Indenture of Trust dated July 12, 2019 (the "Fourteenth
Supplemental Indenture" and together with the Master Indenture, collectively, the "Indenture"), by and
among CommerceRI, RIAC and the Trustee. The proceeds of the 2019 Series A Bonds will be loaned by
CommerceRI to RIAC pursuant to a Loan Agreement dated July 12, 2019 (the "2019 Series A/B Loan



Agreement"), and will be used to refund, without available cash on hand, on a current basis the
outstanding 2008 Series A Bonds, and to pay the costs of issuing the 2019 Series A Bonds.

This bond is a special and limited obligation of CommerceRI payable solely from and secured by
a pledge of, equally and ratably with other Series of Bonds issued under the Master Indenture, the Trust
Estate, including (i) Net Revenues, (ii) moneys and investments in certain Funds and Accounts pledged
under the Indenture, including, the accounts established pursuant to Section 402 of the Fourteenth
Supplemental Indenture, and (iii) CommerceRl's interest in the 2019 Series A/B Loan Agreement,
including the right to receive Loan Payments from RIAC. Except as provided in the Indenture, the
aggregate principal amount of Bonds which may be issued thereunder is not limited and all Bonds issued
and to be issued under said Indenture are and will be equally secured by the pledge and covenants
provided therein.

Copies of the Indenture are on file at the office of CommerceRl in the City of Providence, Rhode
Island, and at the principal corporate trust office of the Trustee and reference to the Indenture and any
Supplements thereto and to the Act is made for a description of the pledge securing the 2019 Series A
Bonds and covenants relating thereto, the manner of enforcement of the pledge, the rights and
remedies of the Registered of the 2019 Series A Bonds with respect thereto, the terms and conditions
upon which the 2019 Series A Bonds are issued and under which Additional Bonds may be issued
thereunder in the future, the conditions upon which the Indenture may be amended with or without the
consent of the Holders, and the terms upon which 2019 Series A Bonds may no longer be secured by the
Indenture.

The Registered Owner of this bond shall have no right to enforce the provisions of the Indenture
or to institute action to enforce the covenants therein to take any action with respect to an Event of
Default under the Indenture or to institute, appear in or defend any suit or other proceeding with
respect thereto, except as provided in the Indenture.

In case any Event of Default (as defined in the Indenture) occurs and is continuing, the principal
amount of the this bond together with accrued interest may be declared due and payable in the manner
and with the effect provided in the Indenture. After the occurrence and during the continuance of any
such Event of Default, this bond will, at the option of the Registered Owner, bear interest at the Default
Rate as set forth in the Fourteenth Supplemental Indenture. Notwithstanding the foregoing or anything
contained herein to the contrary, RIAC shall remain liable to the Registered Owner for any additional
interest, fees costs and expenses owed to the Registered Owner pursuant to the terms of this bond, the
Fourteenth Supplemental Indenture or the Bond Purchase Agreement.

This 2019 Series A Bond may be prepaid in whole or in part at any time, at the option of RIAC,
upon thirty (30) days prior written notice to the Registered Owner in such inverse order of principal
installments at the following prepayment prices expressed as percentages of the principal amount
prepaid (“Prepayment Premium”), plus accrued interest to the prepayment date:

July 12, 2019 through July 11, 2021, inclusive 110%



July 12, 2021 through July 11, 2023, inclusive 108

July 12, 2023 through July 11, 2025, inclusive 107
July 12, 2025 through July 11, 2026, inclusive 105
July 12, 2026 through July 11, 2027, inclusive 103
July 12, 2027 through July 11, 2028, inclusive 102
July 12, 2028 through July 11, 2029, inclusive 101
July 12, 2029 and thereafter 100

Notice of prepayment having been given as required by the Agreement and sufficient moneys
having been deposited with the Registered Owner, interest on the principal to be prepaid shall cease to
accrue on the date fixed for prepayment. By accepting this bond, the Registered Owner agrees, upon
any partial prepayment, to complete the Notation of Prepayment of Principal hereon. In the event of
the prepayment of less than all of the outstanding principal of this bond, the prepayment shall be
applied as directed by the Borrower.

Notwithstanding the foregoing, no Prepayment Premium shall be due on any amount prepaid:
(i) through a refinancing by the Registered Owner; or (ii) within thirty (30) days of the Maturity Date
(provided the same has not been accelerated).

If the interest on this 2019 Series A Bond during any period is includable for federal income tax
purposes in the gross income of the owner hereof, this 2019 Series A Bond shall bear interest for such
period (other than for a period for which the collection of the applicable federal income tax is barred)
and thereafter at the Taxable Rate (as defined in the Fourteenth Supplemental Indenture). Once a
Determination of Taxability has been made and delivered in writing to the Registered Owner, the
Registered Owner shall promptly give written notice of such determination and the date on which the
Taxable Rate commenced (the "Taxability Date") to CommerceRI and RIAC, and shall make a notation of
the change of interest rate hereon. This 2019 Series A Bond shall bear interest at the Taxable Rate from
and after the Taxability Date until the final payment of this 2019 Series A Bond, regardless of whether
such payment occurs before or after a Determination of Taxability is made. Reference is hereby made to
the Fourteenth Supplemental Indenture for further provisions relating to the payment of interest at the
Taxable Rate. For purposes hereof, a "Determination of Taxability" means the first to occur of: (i) receipt
by the CommerceRI or the Registered Owner of a written opinion of nationally recognized bond counsel
to the effect that the interest on the 2019 Series A Bonds is not exempt from gross income for federal
tax purposes (or to the effect that such bond counsel cannot conclude that such interest is so exempt),
unless within sixty (60) days of such receipt RIAC delivers to the Registered Owner a written opinion of
Bond Counsel to the effect that the interest on the 2019 Series A Bond is so exempt or (ii) notification by
the Internal Revenue Service (either by the Commissioner of Internal Revenue or by any district director
of the Internal Revenue Service) or a court of competent jurisdiction as a result of proceedings in which
RIAC has participated or has been given notice and opportunity to participate at its expense, either
directly or through the Registered Owner, and from which proceedings for appellate review have been
concluded or the period for applying for appellate review has expired, to the effect that the interest on
the 2019 Series A Bond is not exempt from gross income for federal tax purposes.



This bond is transferable, as provided in the Indenture, only upon the books of CommerceRI
held by the Registrar by the Registered Owner hereof in person or by his attorney duly authorized in
writing, upon surrender hereof together with a written instrument of transfer satisfactory to the Trustee
duly executed by the Registered Owner or his duly authorized attorney, and thereupon CommerceRI
shall issue in the name of the transferee a new registered 2019 Series A Bond or Bonds of the same
aggregate principal amount, interest rate and maturity as the surrendered 2019 Series A Bond, as
provided in the Indenture, and upon the payment of the charges therein prescribed. This Bond may also
be exchanged, alone or with other 2019 Series A Bonds of the same series, interest rate and maturity, at
the office of the Trustee in Boston, Massachusetts, for a new 2019 Series A Bond or Bonds of the same
aggregate principal amount, interest rate and maturity, without transfer to a new registered owner, as
provided in the Indenture and upon the payment of the charges therein prescribed. CommerceRI shall
not be obligated to make any transfer or exchange of this bond between a record date and an Interest
Payment Date.

No recourse shall be had for the payment of the principal or Prepayment Premium of or the
interest on the 2019 Series A Bonds or for any claim based thereon or on the Indenture against any
member, officer or employee of CommerceRI or any person executing the 2019 Series A Bonds.

The Act provides that the State of Rhode Island and Providence Plantations has pledged and
agreed that it will not limit or alter the rights hereby vested in CommerceRI until all bonds issued by
CommerceRl are fully met and discharged or adequate provision has been made by law for the
protection of the Registered of such bonds or obligations.

It is hereby certified and recited that all conditions, acts and things required by the Constitution
or statutes of the State or the Indenture to exist, to have happened or to have been performed
precedent to or in the issuance of this bond, exist, have happened and have been performed and that
the issue of this bond, together with all other indebtedness of CommerceRl, is within every debt and
other limit prescribed by law.

This bond shall not be entitled to any security, right or benefit under the Indenture or be valid or
obligatory for any purpose, unless the Certificate of Authentication hereon has been duly executed by
the Authenticating Agent.

IN WITNESS WHEREOF, the Rhode Island Commerce Corporation has caused this bond to be
executed in its name by the manual or facsimile signature of an Authorized Officer of CommerceRI and
its corporate seal (or a facsimile thereof) to be affixed, imprinted, engraved or otherwise reproduced
hereon and countersigned by the manual or facsimile signature of an Authorized Officer of CommerceRI.

(Seal) RHODE ISLAND COMMERCE CORPORATION



By:

Vice Chairman

Countersigned:

By:

Secretary



CERTIFICATE OF AUTHENTICATION

This Bond is one of the 2019 Series A Bonds described in the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:

Authorized Signatory

NOTATION OF TAXABILITY

As a consequence of a Determination of Taxability as provided herein, from and after
(the "Taxability Date"), this bond shall bear interest at the "Taxable Rate" as set forth in the Agreement.

Dated: Century Subsidiary Investments, Inc. Ill, as Bondowner

By:

Authorized Officer



[Form of Opinion of Bond Counsel]

Mack Law Associates LLC
50 South Main Street
Providence, Rhode Island 02903

[Date of Delivery]

Rhode Island Commerce Corporation
315 Iron Horse Way, Suite 101
Providence, Rhode Island 02908

S ]

Rhode Island Commerce Corporation
Airport Revenue Refunding Bonds, 2019 Series A (AMT)

Ladies and Gentlemen:

We have acted as bond counsel in connection with the issuance by the Rhode Island Commerce
Corporation, formerly known as the Rhode Island Economic Development Corporation (the "Issuer"), a
public corporation and instrumentality and agency of the State of Rhode Island and Providence
Plantations (the "State"), duly organized and existing under the laws of the State pursuant to Chapter 64
of Title 42 of the General Laws of Rhode Island (1956), as amended (the "Act"), of its S| ] Airport
Revenue Refunding Bonds, 2019 Series A (AMT) (the "Bonds"). We have examined the law and such
certified proceedings and other papers as we have deemed necessary to render this opinion.

The Bonds are issued pursuant to the Act, resolutions of the Issuer adopted on June 24, 2019
and of the Rhode Island Airport Corporation (the "Borrower") adopted on June 13, 2019 (collectively,
the "Bond Resolutions") and a Master Indenture of Trust dated as of October 1, 1993 (the "Master
Indenture"), as supplemented and amended, including by an Fourteenth Supplemental Indenture of
Trust dated July 12, 2019 (the "Fourteenth Supplemental Indenture" and together with the Master
Indenture, as amended, collectively, the "Indenture"), each by and among the Issuer, the Borrower and
U.S. Bank National Association, as trustee (the "Trustee"). Capitalized terms used herein and not
otherwise defined are used herein with the meanings ascribed to them in the Indenture. The proceeds
of the Bonds will be loaned by the Issuer to the Borrower for the purpose of financing the Project, all on
the terms and conditions set forth in a Loan Agreement dated the date hereof (the "Loan Agreement")
by and between the Issuer and the Borrower. Under the Loan Agreement, the Borrower has agreed to
make payments to be used to pay when due the principal amount of, redemption premium, if any, and
interest on the Bonds.

As to questions of fact material to our opinion, we have relied upon representations of the
Issuer contained in the Indenture, the certified proceedings and other certifications of public officials



furnished to us, and certifications furnished to us by or on behalf of the Issuer, without undertaking to
verify the same by independent investigation.

Based upon the foregoing, we are of opinion that, under existing law:

1. The Issuer has been duly organized and is validly existing as a body politic and corporate
and public instrumentality of the State of Rhode Island and Providence Plantations and has the full
power and authority to enter into and perform the obligations under the Loan Agreement and Indenture
and to issue the Bonds.

2. The Fourteenth Supplemental Indenture has been duly authorized, executed and
delivered by the Issuer in accordance with and as permitted by the Master Indenture and is a valid and
binding obligation of the Issuer enforceable against the Issuer. The Fourteenth Supplemental Indenture
creates a valid lien on the Trust Estate created under the Indenture consisting of: (i) the Net Revenues,
(i) certain Funds and Accounts pledged under the Master Indenture, and (iii) the Issuer's right, title and
interest in the Loan Agreement and any and all other revenues and property specifically pledged as
additional security for the Bonds, all on a parity with other bonds issued or to be issued under the
Master Indenture.

3. The Bonds have been duly authorized, executed and delivered by the Issuer and are
valid and binding special and limited obligations of the Issuer payable as described in the Indenture and
Loan Agreement.

4, Interest on the Bonds is excluded from gross income of the owners of the Bonds for
federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the
"Code"), except that no opinion is expressed as to such exclusion of interest on any Bond for any period
during which the Bond is held by a person who, within the meaning of Section 147(a) of the Code is a
"substantial user" of the facilities refinanced with the proceeds of the Bonds or a "related person." In
addition, interest on the Bonds is treated as a preference item in calculating the alternative minimum
tax imposed on individuals and corporations under the Code. In rendering the opinions set forth in this
paragraph, we have assumed compliance by the Issuer 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, and continue to be, excluded from gross income for federal income tax
purposes. The Issuer and the Borrower have covenanted in the Indenture and Loan Agreement to
comply with all such requirements. Failure by the Issuer or the Borrower to comply with certain of such
requirements may cause interest on the Bonds to become included in gross income for federal income
tax purposes 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.

5. Interest on the Bonds and any profit made on the sale thereof are exempt from taxation
by and within the State; although the Bonds, their transfer and the income therefrom, including any
profit made on the sale thereof, may be included in the measure of State estate taxes and certain State



corporate and business taxes. We express no opinion regarding any other Rhode Island tax
consequences arising with respect to the Bonds or any tax consequences arising with respect to the
Bonds under the laws of any state other than Rhode Island.

This opinion is expressed as of the date hereof, and we neither assume nor undertake any
obligation to update, revise, supplement or restate this opinion to reflect any action taken or omitted,
or any facts or circumstances or changes in law or in the interpretation thereof, that may hereafter arise
or occur, or for any other reason.

It is to be understood that the rights of the holders of the Bonds and the enforceability of the
Bonds and the Indenture 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.

This opinion is provided solely for your benefit in connection with the issuance of the Bonds. It is
not intended to be relied upon by any individual or entity other than you or to be copied, quoted,
distributed or disclosed to any other person or used for any other purpose except with our prior written
consent.

Very truly yours,



ASSIGNMENT

For value received, the undersigned hereby sells, assign and transfers this bond to

(Name and Address of Assignee)

(Social Security or Other Identifying Number of Assignee)

and irrevocably appoints attorney-
in-fact to transfer it on the books kept for registration of this bond with full power of substitution.

Dated:

NOTE: The signature to this assignment must
correspond with the name as written on the
face of the bond without alteration,
enlargement or other change.

Signature Guaranteed:

Participant in a Recognized Signature
Guaranty Medallion Program

By:
Authorized Signature




SCHEDULE |

Schedule of Principal and Interest Payments



EXHIBIT B-1

REQUISITION FOR 2019 SERIES A
COST OF ISSUANCE ACCOUNT

REQUISITION NO.

RE: Airport Revenue Refunding Bonds, 2019 Series A

TO: Trustee under the Master Indenture of Trust dated as of October 1, 1993 (the "Master
Indenture"), as supplemented and amended, including by the Fourteenth Supplemental
Indenture of Trust dated July 12, 2019 (the "Fourteenth Supplemental Indenture" and together
with the Master Indenture, collectively, the "Indenture"), all by and among the Rhode Island
Commerce Corporation, Rhode Island Airport Corporation and U.S. Bank National Association, as
successor to State Street Bank and Trust Company, as trustee (the "Trustee")

This Requisition is made pursuant to the above Indenture.

The Trustee is directed to pay sums out of the Cost of Issuance Account of the Construction
Fund entitled the 2019 Series A Cost of Issuance Account as follows:

PAYEE PURPOSE OF PAYMENT AMOUNT

| hereby certify that:

(i) the obligation mentioned herein (a) has been properly incurred, (b) is a proper charge against
the 2019 Series A Cost of Issuance Account of the Construction Fund, (c) is currently due and payable,
(d) has not been previously paid or reimbursed, and (e) has not been the basis of any previous
withdrawal.

(ii) attached hereto is an invoice or bill for the amount described herein.

Capitalized terms not otherwise expressly defined herein are used herein with the meanings

assigned to such terms in the Indenture.

RHODE ISLAND AIRPORT CORPORATION



By:

Authorized Officer

EXHIBIT A-2

THE HOLDER OF THIS BOND, BY ITS ACCEPTANCE HEREOF, REPRESENTS THAT THIS BOND WILL BE HELD
AS A LOAN, RATHER THAN AN INVESTMENT. THE HOLDER IS PURCHASING THE BOND FOR ITS OWN
ACCOUNT AND NOT WITH A VIEW TO THE DISTRIBUTION THEREOF. THIS LEGEND MAY BE REMOVED IN
CONNECTION WITH ANY SALE OR TRANSFER OF THE BONDS OR ANY PORTION THEREOF OR INTEREST
OR PARTICIPATION THEREIN, UPON THE REQUEST OF THE HOLDER.

THIS BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, AND
THEREFORE CANNOT BE RESOLD UNLESS IT IS REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR UNLESS AN EXEMPTION FROM REGISTRATION IS AVAILABLE. THIS BOND AND THE
INTEREST THEREON SHALL NOT CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF THE STATE OF
RHODE ISLAND AND PROVIDENCE PLANTATIONS OR ANY POLITICAL SUBDIVISION THEREOF AND
NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OF RHODE ISLAND AND
PROVIDENCE PLANTATIONS OR ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED TO THE PAYMENT OF
THE PRINCIPAL OF, OR THE INTEREST HEREON.

No. BR-1 S[ ]
RHODE ISLAND COMMERCE CORPORATION

AIRPORT REVENUE REFUNDING BONDS
2019 SERIES B (non AMT)

REGISTERED OWNER: Century Subsidiary Investments, Inc. llI

PRINCIPAL AMOUNT [ ]1DOLLARS, S[ ]

BANK PURCHASE RATE: [ 1% per annum

INTEREST PAYMENT DATE: The first day of each month commencing August 1 2019, and

on the Maturity Date

MATURITY DATE: July 1, 2038

DATE OF THIS BOND: July 12, 2019
(Date as of which Bonds of this series were initially issued.)



The RHODE ISLAND COMMERCE CORPORATION (herein called "CommerceRI"), a governmental
agency and public instrumentality of the State of Rhode Island and Providence Plantations (the "State")
for value received, hereby promises to pay to Century Subsidiary Investments, Inc. lll, as Registered
Owner, or registered assigns, but solely from the sources provided for that purpose as hereinafter
specified and not otherwise, on the Maturity Date, unless prepaid prior thereto as hereinafter provided,
a portion of the Principal Amount in annual installments on each July 1 as set forth in Schedule |
attached hereto, commencing on July 1, 2026, with the remaining principal balance due on the Maturity
Date unless paid earlier as provided below, with interest (calculated on the basis of a 360-day year of
twelve 30-day months) at the Bank Purchase Rate on such Principal Amount from the most recent
Interest Payment Date to which interest has been paid or provided for or, if no interest has been paid,
from the Date of this 2019 Series B Bond, payable in semi-annual installments on each Interest Payment
Date as set forth in Schedule | attached hereto, commencing on August 1, 2019, until the date on which
this 2019 Series B Bond becomes due, whether at maturity or prepayment. From and after that date,
any unpaid principal will bear interest at the same rate or at such other applicable rate as provided
below until paid or duly provided for. Principal of, Yield Maintenance Fee of, if any, and interest on this
2019 Series B Bond are payable in lawful money of the United States of America by check or draft
delivered or mailed or initiated by U.S. Bank National Association, as paying agent (the "Paying Agent"),
to the Registered Owner at its address as shown on the registration books maintained by the Paying
Agent, on the applicable payment date (or in such other manner as the Registered Owner may designate
in writing to CommerceRI, RIAC and the Paying Agent) and all without any presentment of the 2019
Series B Bonds by the Registered Owner.

THE PRINCIPAL OF OR PREPAYMENT PREMIUM AND INTEREST ON THE 2019 SERIES B BONDS
ARE PAYABLE ONLY FROM THE REVENUES OR ASSETS OF THE ISSUER PLEDGED THEREFOR AND NEITHER
THE STATE NOR ANY POLITICAL SUBDIVISION OF THE STATE SHALL BE OBLIGATED TO PAY THIS BOND.
NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OR ANY POLITICAL
SUBDIVISION OF THE STATE IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OR PREPAYMENT
PREMIUM OF OR INTEREST ON THIS BOND.

This bond is one of a duly authorized issue of bonds of CommerceRI (herein called the "2019
Series B Bonds"), issued and to be issued in the aggregate principal amount of S| ] pursuant to (a)
Chapter 64 of Title 42 of the General Laws of Rhode Island, 1956, as amended (the "Act"), (b) a
resolution of CommerceRI| duly adopted on June 24, 2019, and (c) a resolution of RIAC duly adopted on
June 13, 2019, and under and pursuant to a Master Indenture of Trust dated as of October 1, 1993, as
supplemented and amended (as amended, the "Master Indenture"), by and among CommerceRlI, RIAC,
and U.S. Bank National Association, as successor to State Street Bank and Trust Company, as trustee (the
"Trustee"), and a Fourteenth Supplemental Indenture of Trust dated July 12, 2019 (the "Fourteenth
Supplemental Indenture" and together with the Master Indenture, collectively, the "Indenture"), by and
among CommerceRI, RIAC and the Trustee. The proceeds of the 2019 Series B Bonds will be loaned by
CommerceRI to RIAC pursuant to a Loan Agreement dated July 12, 2019 (the "2019 Series A/B Loan



Agreement"), and will be used to refund on a current basis the outstanding 2008 Series B Bonds, and to
pay the costs of issuing the 2019 Series B Bonds.

This bond is a special and limited obligation of CommerceRI payable solely from and secured by
a pledge of, equally and ratably with other Series of Bonds issued under the Master Indenture, the Trust
Estate, including (i) Net Revenues, (ii) moneys and investments in certain Funds and Accounts pledged
under the Indenture, including, the accounts established pursuant to Section 402 of the Fourteenth
Supplemental Indenture, and (iii) CommerceRl's interest in the 2019 Series A/B Loan Agreement,
including the right to receive Loan Payments from RIAC. Except as provided in the Indenture, the
aggregate principal amount of Bonds which may be issued thereunder is not limited and all Bonds issued
and to be issued under said Indenture are and will be equally secured by the pledge and covenants
provided therein.

Copies of the Indenture are on file at the office of CommerceRl in the City of Providence, Rhode
Island, and at the principal corporate trust office of the Trustee and reference to the Indenture and any
Supplements thereto and to the Act is made for a description of the pledge securing the 2019 Series B
Bonds and covenants relating thereto, the manner of enforcement of the pledge, the rights and
remedies of the Registered of the 2019 Series B Bonds with respect thereto, the terms and conditions
upon which the 2019 Series B Bonds are issued and under which Additional Bonds may be issued
thereunder in the future, the conditions upon which the Indenture may be amended with or without the
consent of the Holders, and the terms upon which 2019 Series B Bonds may no longer be secured by the
Indenture.

The Registered Owner of this bond shall have no right to enforce the provisions of the Indenture
or to institute action to enforce the covenants therein to take any action with respect to an Event of
Default under the Indenture or to institute, appear in or defend any suit or other proceeding with
respect thereto, except as provided in the Indenture.

In case any Event of Default (as defined in the Indenture) occurs and is continuing, the principal
amount of the this bond together with accrued interest may be declared due and payable in the manner
and with the effect provided in the Indenture. After the occurrence and during the continuance of any
such Event of Default, this bond will, at the option of the Registered Owner, bear interest at the Default
Rate as set forth in the Fourteenth Supplemental Indenture. Notwithstanding the foregoing or anything
contained herein to the contrary, RIAC shall remain liable to the Registered Owner for any additional
interest, fees costs and expenses owed to the Registered Owner pursuant to the terms of this bond, the
Fourteenth Supplemental Indenture or the Bond Purchase Agreement.

This 2019 Series B Bond may be prepaid in whole or in part at any time, at the option of RIAC,
upon thirty (30) days prior written notice to the Registered Owner in such inverse order of principal
installments at the following prepayment prices expressed as percentages of the principal amount
prepaid (“Prepayment Premium”), plus accrued interest to the prepayment date:

July 12, 2019 through July 11, 2021, inclusive 110%



July 12, 2021 through July 11, 2023, inclusive 108

July 12 2023 through July 11, 2025, inclusive 107
July 12, 2025 through July 11, 2026, inclusive 105
July 12, 2026 through July 11, 2027, inclusive 103
July 12, 2027 through July 11, 2028, inclusive 102
July 12, 2028 through July 11, 2029, inclusive 101
July 12, 2029 and thereafter 100

Notice of prepayment having been given as required by the Agreement and sufficient moneys
having been deposited with the Registered Owner, interest on the principal to be prepaid shall cease to
accrue on the date fixed for prepayment. By accepting this bond, the Registered Owner agrees, upon
any partial prepayment, to complete the Notation of Prepayment of Principal hereon. In the event of
the prepayment of less than all of the outstanding principal of this bond, the prepayment shall be
applied as directed by the Borrower.

Notwithstanding the foregoing, no Prepayment Premium shall be due on any amount prepaid:
(i) through a refinancing by the Registered Owner; or (ii) within thirty (30) days of the Maturity Date
(provided the same has not been accelerated).

If the interest on this 2019 Series B Bond during any period is includable for federal income tax
purposes in the gross income of the owner hereof, this 2019 Series B Bond shall bear interest for such
period (other than for a period for which the collection of the applicable federal income tax is barred)
and thereafter at the Taxable Rate (as defined in the Fourteenth Supplemental Indenture). Once a
Determination of Taxability has been made and delivered in writing to the Registered Owner, the
Registered Owner shall promptly give written notice of such determination and the date on which the
Taxable Rate commenced (the "Taxability Date") to CommerceRI and RIAC, and shall make a notation of
the change of interest rate hereon. This 2019 Series B Bond shall bear interest at the Taxable Rate from
and after the Taxability Date until the final payment of this 2019 Series B Bond, regardless of whether
such payment occurs before or after a Determination of Taxability is made. Reference is hereby made to
the Fourteenth Supplemental Indenture for further provisions relating to the payment of interest at the
Taxable Rate. For purposes hereof, a "Determination of Taxability" means the first to occur of: (i) receipt
by the CommerceRI or the Registered Owner of a written opinion of nationally recognized bond counsel
to the effect that the interest on the 2019 Series B Bonds is not exempt from gross income for federal
tax purposes (or to the effect that such bond counsel cannot conclude that such interest is so exempt),
unless within sixty (60) days of such receipt RIAC delivers to the Registered Owner a written opinion of
Bond Counsel to the effect that the interest on the 2019 Series B Bond is so exempt or (ii) notification by
the Internal Revenue Service (either by the Commissioner of Internal Revenue or by any district director
of the Internal Revenue Service) or a court of competent jurisdiction as a result of proceedings in which
RIAC has participated or has been given notice and opportunity to participate at its expense, either
directly or through the Registered Owner, and from which proceedings for appellate review have been
concluded or the period for applying for appellate review has expired, to the effect that the interest on
the 2019 Series B Bond is not exempt from gross income for federal tax purposes.



This bond is transferable, as provided in the Indenture, only upon the books of CommerceRI
held by the Registrar by the Registered Owner hereof in person or by his attorney duly authorized in
writing, upon surrender hereof together with a written instrument of transfer satisfactory to the Trustee
duly executed by the Registered Owner or his duly authorized attorney, and thereupon CommerceRI
shall issue in the name of the transferee a new registered 2019 Series B Bond or Bonds of the same
aggregate principal amount, interest rate and maturity as the surrendered 2019 Series B Bond, as
provided in the Indenture, and upon the payment of the charges therein prescribed. This Bond may also
be exchanged, alone or with other 2019 Series B Bonds of the same series, interest rate and maturity, at
the office of the Trustee in Boston, Massachusetts, for a new 2019 Series B Bond or Bonds of the same
aggregate principal amount, interest rate and maturity, without transfer to a new registered owner, as
provided in the Indenture and upon the payment of the charges therein prescribed. CommerceRI shall
not be obligated to make any transfer or exchange of this bond between a record date and an Interest
Payment Date.

No recourse shall be had for the payment of the principal or Prepayment Premium of or the
interest on the 2019 Series B Bonds or for any claim based thereon or on the Indenture against any
member, officer or employee of CommerceRI| or any person executing the 2019 Series B Bonds.

The Act provides that the State of Rhode Island and Providence Plantations has pledged and
agreed that it will not limit or alter the rights hereby vested in CommerceRI until all bonds issued by
CommerceRl are fully met and discharged or adequate provision has been made by law for the
protection of the Registered of such bonds or obligations.

It is hereby certified and recited that all conditions, acts and things required by the Constitution
or statutes of the State or the Indenture to exist, to have happened or to have been performed
precedent to or in the issuance of this bond, exist, have happened and have been performed and that
the issue of this bond, together with all other indebtedness of CommerceRl, is within every debt and
other limit prescribed by law.

This bond shall not be entitled to any security, right or benefit under the Indenture or be valid or
obligatory for any purpose, unless the Certificate of Authentication hereon has been duly executed by
the Authenticating Agent.

IN WITNESS WHEREOF, the Rhode Island Commerce Corporation has caused this bond to be
executed in its name by the manual or facsimile signature of an Authorized Officer of CommerceRI| and
its corporate seal (or a facsimile thereof) to be affixed, imprinted, engraved or otherwise reproduced
hereon and countersigned by the manual or facsimile signature of an Authorized Officer of CommerceRI.

(Seal) RHODE ISLAND COMMERCE CORPORATION



By:

Vice Chairman

Countersigned:

By:

Secretary






CERTIFICATE OF AUTHENTICATION

This Bond is one of the 2019 Series B Bonds described in the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:

Authorized Signatory

NOTATION OF TAXABILITY

As a consequence of a Determination of Taxability as provided herein, from and after
(the "Taxability Date"), this bond shall bear interest at the "Taxable Rate" as set forth in the Agreement.

Dated: Century Subsidiary Investments, Inc. Ill, as Bondowner

By:

Authorized Officer



[Form of Opinion of Bond Counsel]

Mack Law Associates LLC
50 South Main Street
Providence, Rhode Island 02903

July 12, 2019

Rhode Island Commerce Corporation
315 Iron Horse Way, Suite 101
Providence, Rhode Island 02908

[s ]
Rhode Island Commerce Corporation
Airport Revenue Refunding Bonds, 2016 Series B (Non AMT)

Ladies and Gentlemen:

We have acted as bond counsel in connection with the issuance by the Rhode Island Commerce
Corporation, formerly known as the Rhode Island Economic Development Corporation (the "Issuer"), a
public corporation and instrumentality and agency of the State of Rhode Island and Providence
Plantations (the "State"), duly organized and existing under the laws of the State pursuant to Chapter 64
of Title 42 of the General Laws of Rhode Island (1956), as amended (the "Act"), of its [$ ] Airport
Revenue Refunding Bonds, 2019 Series B (Non AMT) (the "Bonds"). We have examined the law and such
certified proceedings and other papers as we have deemed necessary to render this opinion.

The Bonds are issued pursuant to the Act, resolutions of the Issuer adopted on June 24, 2019
and of the Rhode Island Airport Corporation (the "Borrower") adopted on June 13, 2019 (collectively,
the "Bond Resolutions") and a Master Indenture of Trust dated as of October 1, 1993 (the "Master
Indenture"), as supplemented and amended, including by a Fourteenth Supplemental Indenture of Trust
dated July 12, 2019 (the "Fourteenth Supplemental Indenture" and together with the Master Indenture,
as amended, collectively, the "Indenture"), each by and among the Issuer, the Borrower and U.S. Bank
National Association, as trustee (the "Trustee"). Capitalized terms used herein and not otherwise
defined are used herein with the meanings ascribed to them in the Indenture. The proceeds of the
Bonds will be loaned by the Issuer to the Borrower for the purpose of financing the Project, all on the
terms and conditions set forth in the Loan Agreement dated the date hereof (the "Loan Agreement") by
and between the Issuer and the Borrower. Under the Loan Agreement, the Borrower has agreed to
make payments to be used to pay when due the principal amount of, prepayment premium, if any, and
interest on the Bonds.

2016 Series B — Approving Opinion of Bond Counsel/00013026



As to questions of fact material to our opinion, we have relied upon representations of the
Issuer contained in the Indenture, the certified proceedings and other certifications of public officials
furnished to us, and certifications furnished to us by or on behalf of the Issuer, without undertaking to
verify the same by independent investigation.

Based upon the foregoing, we are of opinion that, under existing law:

1. The Issuer has been duly organized and is validly existing as a body politic and corporate
and public instrumentality of the State of Rhode Island and Providence Plantations and has the full
power and authority to enter into and perform the obligations under the Loan Agreement and the
Indenture and to issue the Bonds.

2. The Fourteenth Supplemental Indenture has been duly authorized, executed and
delivered by the Issuer in accordance with and as permitted by the Master Indenture and is a valid and
binding obligation of the Issuer enforceable against the Issuer. The Fourteenth Supplemental Indenture
creates a valid lien on the Trust Estate created under the Indenture consisting of: (i) the Net Revenues,
(ii) certain Funds and Accounts pledged under the Master Indenture, and (iii) the Issuer's right, title and
interest in the Loan Agreement and any and all other revenues and property specifically pledged as
additional security for the Bonds, all on a parity with other bonds issued or to be issued under the
Master Indenture.

3. The Bonds have been duly authorized, executed and delivered by the Issuer and are
valid and binding special and limited obligations of the Issuer payable as described in the Indenture and
Loan Agreement.

4, Interest on the Bonds is excluded from gross income of the owners of the Bonds for
federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the
"Code"). In addition, interest on the Bonds is treated as a preference item in calculating the alternative
minimum tax imposed on individuals and corporations under the Code. In rendering the opinions set
forth in this paragraph, we have assumed compliance by the Issuer 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, and continue to be, excluded from gross income for federal
income tax purposes. The Issuer and the Borrower have covenanted in the Indenture and Loan
Agreement to comply with all such requirements. Failure by the Issuer or the Borrower to comply with
certain of such requirements may cause interest on the Bonds to become included in gross income for
federal income tax purposes 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.

5. Interest on the Bonds and any profit made on the sale thereof are exempt from taxation
by and within the State; although the Bonds, their transfer and the income therefrom, including any
profit made on the sale thereof, may be included in the measure of State estate taxes and certain State
corporate and business taxes. We express no opinion regarding any other Rhode Island tax
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consequences arising with respect to the Bonds or any tax consequences arising with respect to the
Bonds under the laws of any state other than Rhode Island.

This opinion is expressed as of the date hereof, and we neither assume nor undertake any
obligation to update, revise, supplement or restate this opinion to reflect any action taken or omitted,
or any facts or circumstances or changes in law or in the interpretation thereof, that may hereafter arise
or occur, or for any other reason.

It is to be understood that the rights of the holders of the Bonds and the enforceability of the
Bonds and the Indenture 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.

This opinion is provided solely for your benefit in connection with the issuance of the Bonds. It is
not intended to be relied upon by any individual or entity other than you or to be copied, quoted,
distributed or disclosed to any other person or used for any other purpose except with our prior written

consent.

Very truly yours,
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ASSIGNMENT

For value received, the undersigned hereby sells, assign and transfers this bond to

(Name and Address of Assignee)

(Social Security or Other Identifying Number of Assignee)

and irrevocably appoints attorney-

in-fact to transfer it on the books kept for registration of this bond with full power of substitution.

Dated:

NOTE: The signature to this assighment must
correspond with the name as written on the
face of the bond without alteration,
enlargement or other change.
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Signature Guaranteed:

Participant in a Recognized Signature
Guaranty Medallion Program

By:
Authorized Signature

2016 Series B — Approving Opinion of Bond Counsel/00013026
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EXHIBIT B-2

REQUISITION FOR 2019 SERIES B
COST OF ISSUANCE ACCOUNT

REQUISITION NO.
RE: Airport Revenue Refunding Bonds, 2019 Series B

TO: Trustee under the Master Indenture of Trust dated as of October 1, 1993 (the "Master
Indenture"), as supplemented and amended, including by the Fourteenth Supplemental
Indenture of Trust dated July 12, 2019 (the "Fourteenth Supplemental Indenture" and together
with the Master Indenture, collectively, the "Indenture"), all by and among the Rhode Island
Commerce Corporation, Rhode Island Airport Corporation and U.S. Bank National Association, as
successor to State Street Bank and Trust Company, as trustee (the "Trustee")

This Requisition is made pursuant to the above Indenture.

The Trustee is directed to pay sums out of the Cost of Issuance Account of the Construction
Fund entitled the 2019 Series B Cost of Issuance Account as follows:

PAYEE PURPOSE OF PAYMENT AMOUNT

| hereby certify that:

(i) the obligation mentioned herein (a) has been properly incurred, (b) is a proper charge against
the 2019 Series B Cost of Issuance Account of the Construction Fund, (c) is currently due and payable,
(d) has not been previously paid or reimbursed, and (e) has not been the basis of any previous
withdrawal.

(ii) attached hereto is an invoice or bill for the amount described herein.

Capitalized terms not otherwise expressly defined herein are used herein with the meanings

assigned to such terms in the Indenture.

RHODE ISLAND AIRPORT CORPORATION



By:

Authorized Officer



LOAN AGREEMENT
BETWEEN
RHODE ISLAND COMMERCE CORPORATION
AND
RHODE ISLAND AIRPORT CORPORATION
Dated July [12], 2019

With Respect to

$[13,285,000]

Rhode Island Commerce Corporation
Airport Revenue Refunding Bonds
2019 Series A (AMT)
$[11,655,000]

Rhode Island Commerce Corporation
Airport Revenue Refunding Bonds
2019 Series B (Non- AMT)

MLA Draft 6/13/19



THIS LOAN AGREEMENT, dated [July 12], 2019 between the RHODE ISLAND COMMERCE
CORPORATION ("CommerceRl"), a public corporation, governmental agency and public instrumentality of the
State of Rhode Island and Providence Plantations (the "State"), and the RHODE ISLAND AIRPORT
CORPORATION (the "Corporation"), a corporation organized as a subsidiary corporation of CommerceRl|
pursuant to Rhode Island General Laws § 42-64-7.1.

WITNESSETH:

WHEREAS, CommerceRI has been created pursuant to the provisions of the Rhode Island Economic
Development Corporation Act, Chapter 64 of Title 42 of the General Laws of Rhode Island, as amended (the
"Act"), and is authorized and empowered by the Act to construct, acquire, own, repair, develop, operate,
maintain, extend and improve, rehabilitate, renovate, furnish and equip port projects pursuant to the Act; and

WHEREAS, CommerceRl has authorized the refunding on a current basis of all of its outstanding Airport
Revenue Bonds, 2008 Series A (AMT) (the "2008 A Bonds"); and

WHEREAS, CommerceRl has authorized the refunding on a current basis of all of its outstanding Airport
Revenue Bonds, 2008 Series B (Non-AMT) (the "2008 B Bonds") (the 2008 A Bonds and the 2008 B Bonds are
sometimes collectively referred to as the “Refunded Bonds”); and

WHEREAS, CommerceRI has, pursuant to the Act and the Master Trust Indenture dated as of October
1, 1993 (the "Master Indenture") by and among CommerceRI, the Corporation, and U.S. Bank National
Association, as trustee (the "Trustee") authorized the issuance and sale of its Airport Revenue Refunding
Bonds, 2019 Series A (AMT) (the "2019 Series A Bonds") together with other available funds on hand to finance
the refunding of the 2008 A Bonds and to pay the costs of issuing the 2019 Series A Bonds; and

WHEREAS, CommerceRI has, pursuant to the Act and the Master Indenture authorized the issuance
and sale of its Airport Revenue Refunding Bonds, 2019 Series B (Non-AMT) (the "2019 Series B Bonds")
together with other available funds on hand to finance the refunding of the 2008 B Bonds and to pay the costs
of issuing the 2019 Series B Bonds (the refunding of the Refunded Bonds and the costs of issuing the 2019
Series A Bonds and the 2019 Series B Bonds (collectively, the “Bonds”) is, collectively, the "Project”); and

WHEREAS, CommerceRI has received all approvals and delivered all certifications required to be
obtained under the Act and the Master Indenture prior to the issuance of the Bonds; and

WHEREAS, CommerceRl is authorized and empowered under the Act to lend the proceeds of the
Bonds to the Corporation for the purposes listed above; and

WHEREAS, the Bonds are to be issued under and secured by the Master Indenture, as supplemented
by the Fourteenth Supplemental Trust Indenture dated [July 12], 2019 (the "Fourteenth Supplemental

Indenture") (collectively, the "Indenture");

NOW, THEREFORE, THIS AGREEMENT WITNESSETH:



That the parties hereto, intending to be legally bound hereby and in consideration of the mutual
covenants hereinafter contained, DO HEREBY AGREE as follows:

ARTICLE |

DEFINITIONS

SECTION 1.01. The terms defined in this Article | shall for all purposes of this Loan Agreement have the
meanings specified herein, unless the context clearly otherwise requires. Except where the context otherwise
requires, words importing the singular number shall include the plural number and vice versa. Capitalized
terms not defined herein shall have the same meanings as in the Master Indenture and the Fourteenth
Supplemental Indenture.

"Agreement" or "Loan Agreement" shall mean this Loan Agreement dated [July 12], 2019, between
CommerceRl and the Corporation and approved by the Trustee and any and all modifications, alterations,
amendments and supplements hereto made in accordance with the provisions hereof.

"Bond Purchase Agreement" shall mean the Bond Purchase Agreement dated [July 8], 2019, by and
among CommerceRl, the Corporation and Century Subsidiary Investments, Inc. lll, as Purchaser of the Bonds
(the “Purchaser”).

"Counsel" shall mean an attorney or firm of attorneys (who may be an employee of, or counsel to,
CommerceRl or the Corporation) qualified to pass on the particular matter and satisfactory to the Trustee.

"Event of Bankruptcy" means: (i) the Corporation shall commence a voluntary case under the federal
bankruptcy laws, or shall become insolvent or unable to pay its debts as they become due, or shall make an
assignment for the benefit of creditors, or shall apply for, consent to, or acquiesce in the appointment of, or
taking possession by, a trustee, receiver, custodian or similar official or agent for itself or any substantial part
of its property; (ii) a trustee, receiver, custodian or similar official or agent shall be appointed for the
Corporation or for any substantial part of its property, and such trustee, receiver, custodian or similar official
shall not be discharged within sixty (60) days; or (iii) to the extent permitted under applicable law, the
Corporation shall have an order or decree for relief in an involuntary case under the federal bankruptcy laws
entered against it, or a petition seeking reorganization, readjustment, arrangement, composition, or other
similar relief under the federal bankruptcy laws or any similar law for the relief of debtors shall be brought
against it to the extent such proceeding shall not be discharged within sixty (60) days.

"Event of Default" with reference to this Agreement shall mean any of the occurrences described in
Section 8.01 of this Agreement.

"Facilities" shall mean the facilities of the Corporation financed and/or refinanced with the proceeds of
the Refunded Bonds.

"Interest Payment Date" shall mean the first day of each month while any Principal Amount of the
Bonds remains Outstanding commencing [August 1,] 2019.



"Principal Payment Date" shall mean the first day of each July commencing July 1, 2026 through July 1,
2038 inclusive for the Bonds.

ARTICLE Il

REPRESENTATIONS, WARRANTIES AND FINDINGS

SECTION 2.01. CommerceRI makes the following representations and warranties as the basis for the
undertakings on the part of the Corporation herein contained:

(a) CommerceRl is a public corporation, governmental agency and public instrumentality of the
State;

(b) CommerceRl has full power under the Constitution of the State, the Act and its By-laws to
enter into the transactions contemplated by this Agreement and the Indenture and to carry out its obligations
hereunder and thereunder;

(c) The lending of the Proceeds as provided by this Agreement, will further the purposes of the
Act, to wit, to promote a vigorous and growing economy, to prevent economic stagnation and to encourage
new job opportunities in order to ameliorate the hazards of unemployment and underemployment, reduce the
level of public assistance, increase revenues to the State and its municipalities and to achieve a stable,
diversified economy;

(d) The execution and delivery of, and the performance by CommerceRI of its obligations under
this Agreement have been duly authorized by all appropriate action by or on behalf of CommerceRI| and this
Agreement constitutes the valid and binding obligation of CommerceRI, enforceable in accordance with its
terms, except to the extent limited by bankruptcy, insolvency or other similar laws of general application
relating to or affecting the enforcement of creditors' rights;

(e) Under existing law no taxes on income or profits are imposed on CommerceRI;

(f) The project originally financed or refinanced with proceeds of the Refunded Bonds and the
Refunding will help to prevent, eliminate or reduce unemployment or underemployment in the State and will
significantly benefit the economic development of the State;

(g) Adequate provision has been or will be made for the payment of the cost, acquisition,
construction, operation, maintenance and upkeep of the project originally financed or refinanced with
proceeds of the Refunded Bonds and the Facilities;

(h) With respect to real property, the plans and specifications assure adequate light, air,
sanitation, and fire protection;



(i) The project originally financed or refinanced with proceeds of the Refunded Bonds and the
Facilities are in and remain in conformity with the applicable provisions of Chapter 42-23 of the Rhode Island
General Laws (Coastal Resources Management Council Act); and

(4) The project originally financed or refinanced with proceeds of the Refunded Bonds and the
Facilities are in and remain in conformity with the applicable provisions of the State Guide Plan.

(k) The Refunding has been approved by the Governor pursuant to Rhode Island General Laws 35-
18-3(c)(5).
() CommerceRl has conducted a public hearing as required under as required under Section

147(f)(2)(B)(i) of the Internal Revenue Code of 1986, as amended (the “Code) and received an approval of the
applicable elected representative in connection therewith.

SECTION 2.02. The Corporation makes the following representations and warranties as the basis for
the undertakings on the part of CommerceRI herein contained:

(a) The Corporation will continue to use the Facilities as an Airport Facility (as defined in the Act
and the Indenture);

(b) The Corporation has obtained or will obtain all necessary approvals, permits, consents and
licenses with respect to the project originally financed or refinanced with proceeds of the Refunded Bonds, the
Facilities and the Refunding; and

(c) The execution and delivery of, and the performance by the Corporation and its obligations
under this Agreement have been duly authorized by all appropriate action by or on behalf of the Corporation
and this Agreement constitutes the valid and binding obligation of the Corporation, enforceable in accordance
with its terms, except to the extent limited by bankruptcy, insolvency or other similar laws of general
application relating to or affecting the enforcement of creditors' rights.

So long as any portion of the principal amount of the Bonds remain outstanding, the Corporation covenants
and agrees to pay semi-annually, on January 1 and July 1 in each year commencing on July 1, 2020, one-half of
CommerceRl's Annual Administrative Fee of one-eighth of one percent (1/8 of 1%) per year of the principal
amount outstanding of the Bonds. The Corporation acknowledges receipt of S[ ] as payment in full of the
Annual Administrative Fee for the first Bond Year.

ARTICLE Il
THE REFUNDING ISSUANCE OF THE BONDS
SECTION 3.01. In order to provide funds for the Project, CommerceRlI, as soon as practicable after the

execution of this Agreement, will issue the Bonds, and deliver the Proceeds, together with available funds on
hand, to the Trustee for deposit in accordance with the Fourteenth Supplemental Indenture.



SECTION 3.02. The Corporation has, in the Indenture, authorized and directed the Trustee to make
payments to finance the Project in the manner and in accordance with the procedures set forth in the
Indenture.

The Corporation agrees that it will not submit any requisition to the Trustee which, if paid, would
result in an expenditure for purposes that may not, under the Act, be financed by CommerceRl.

SECTION 3.03. Any moneys held as a part of the Construction Fund or any other Fund or Account
created pursuant to the Indenture shall, at the written request of the Corporation be invested or reinvested by
the Trustee as provided in the Indenture.

ARTICLE IV

LOAN BY COMMERCERI TO CORPORATION; REPAYMENT;
PLEDGE OF TRUST ESTATE

SECTION 4.01. CommerceRlI shall loan to the Corporation the Proceeds to finance the Project such loan
to be consummated by the deposit of the Proceeds with the Trustee pursuant to the Indenture.

SECTION 4.02. The Corporation agrees to pay to CommerceRI as repayment of the loan of the Proceeds
a sum equal to the Principal Amount of the Bonds, together with Interest on the unpaid balances thereof at
the rates payable by CommerceRI on such Bonds and all other amounts which may be due to CommerceRI
hereunder in the amounts and on the dates as follows:

(a) For the first Interest Payment Date due [August 1], 2019, the Corporation shall deposit the full
amount due as Interest with the Trustee at Closing; and thereafter the Interest Payments shall be made by the
Corporation on behalf of CommerceRl directly to the Trustee no later than the Fifth Business Day of each
month preceding the month in which the Interest Payment is due.

(b) Principal Payments for the Bonds commencing July 1, 2026, and thereafter, shall be made by
the Corporation on behalf of CommerceRI directly to the Trustee no later than each June 1 preceding each
Principal Payment Date of July 1, an amount which is equal to the next principal payment or sinking fund
payment due after such date with respect to each Series of the Bonds.

(c) The amount of the Trustee's and Paying Agent's fees and costs when accrued and payable.

(d) Any late payment fees due on the Bonds in accordance with the provisions of the 2019 Series
A Bond and the 2019 Series B Bond.

In the event the Corporation shall fail to make any of the payments required in this Section 4.02, the
payment so in default shall continue as an obligation of the Corporation until the amount in default shall have
been fully paid, and the Corporation will pay the same with interest thereon (to the extent permitted by law)
until paid at the rate per annum which is equal to the rate borne on each Series of the Bonds.



SECTION 4.03. The Corporation hereby pledges, assigns and sets over to CommerceRI, and grants a
security interest to CommerceRl as security for the repayment by the Corporation to CommerceRI of the loan
made to the Corporation hereunder, all of the Corporation's right, title and interest in and to the Trust Estate
as such term is defined in the Indenture. Except for the rights of CommerceRI to receive payments under
Sections 4.06 and 5.01 of this Agreement, it is understood and agreed that all right, title and interest of
CommerceRl in the Trust Estate, including without limitation, all payments owed to CommerceRl by the
Corporation, and all security granted to CommerceRI for the payment and performance by the Corporation of
amounts owed under this Agreement, are pledged, granted and assigned by CommerceRI to the Trustee
pursuant to the terms hereof and of the Indenture. The Corporation assents to such pledge and assignment
and agrees that its obligation to make such payments shall be absolute and unconditional and shall not be
subject to any defense (other than payment) or any right of setoff, counterclaim or recoupment arising out of
any breach by CommerceRl of any obligation to the Corporation, whether hereunder or otherwise, or out of
any indebtedness or liability at any time owing to the Corporation by CommerceRI. CommerceRI directs the
Corporation, and the Corporation agrees, to pay to the Trustee at its corporate trust office all payments
payable by the Corporation pursuant to this Agreement.

SECTION 4.04. The Corporation agrees that so long as it operates the Facilities, they will be operated as
an Airport Facility as contemplated by the Act.

SECTION 4.05. The Corporation agrees that in the event the Corporation requests CommerceRl to issue
Additional Bonds under the Indenture and CommerceRl agrees, the Corporation will, if necessary, enter into an
amendment to this Agreement with CommerceRI which will contain such provisions as shall be required by
CommerceRl or the Trustee in respect of the issuance of such Completion Bonds or Additional Bonds, including
without limitation the provisions required pursuant to Section 214 of the Master Indenture.

SECTION 4.06. The Corporation covenants and agrees, at its expense, to pay and to indemnify and hold
CommerceRl and its members, officers, employees and agents harmless of, from and against, any and all
claims, damages, demands, expenses, liabilities and losses of every kind, character and nature asserted by or
on behalf of any person, firm, corporation or governmental agency arising out of, resulting from, or in any way
connected with, the condition, use, possession, conduct, management, planning, design, acquisition,
construction, installation or financing of, the Project and the Facilities or any part thereof.

The Corporation also covenants and agrees, at its expense, to pay and to indemnify and hold
CommerceRl harmless of, from and against, all costs, reasonable counsel fees, expenses and liabilities incurred
in any action or proceeding brought by reason of any such claim or demand. In the event that any action or
proceeding is brought against CommerceRl by reason of any such claim or demand, the Corporation shall,
upon notice from CommerceRl, resist and defend such action or proceeding on behalf of CommerceRlI.

Notwithstanding the foregoing, nothing contained in this Section 4.06 shall be construed to indemnify
or release CommerceRI from any liability which it would otherwise have had arising from its own willful
misconduct or negligence or any breach of this Agreement or the Indenture.

SECTION 4.07. CommerceRI covenants and agrees, at its expense, to pay and indemnify the
Corporation and its members, officers, employees and agents and to hold each of them harmless from and



against all claims, damages, demands, expenses (including without limitation reasonable attorneys' fees and
other costs incurred in investigation and defense of any action or proceeding brought against the Corporation
for which it is indemnified hereunder), liabilities and losses of every kind, character and nature asserted by or
on behalf of any person, firm, corporation or governmental agency arising out of or in any way connected to
the actions, omissions, breaches, representations or misrepresentations by CommerceRl in connection with
the issuance and sale of the Bonds, including without limitation any breach by CommerceRlI of its covenants
given under the Indenture.

SECTION 4.08. Each and every covenant herein made is predicated upon the condition that any
obligation for the payment of money incurred by the Corporation or for the taking of any action by the
Corporation (or the breach of any of the foregoing obligations) shall not constitute nor give rise to a pecuniary
liability or a charge against its general credit. The loan payments required to be paid at any time and any and
all other charges and expenses of whatever nature shall be payable solely out of the revenues or other
receipts, funds or moneys of the Corporation specifically pledged to the payment thereof in the manner and to
the extent specified in the Master Indenture and nothing in this Loan Agreement shall be considered as
pledging any other revenues, receipts, funds, moneys or assets of the Corporation.

ARTICLE V

GENERAL COVENANTS

The covenants applicable to the Corporation contained in Article VIl of the Master Indenture and
Article VI of the Fourteenth Supplemental Indenture are hereby incorporated herein by reference as if fully set
forth herein. So long as any amounts due on the Bonds remain Outstanding, the Corporation covenants that it
will comply with each of the provisions of Article V hereof and the Indenture as are applicable.

SECTION 5.01. In the event it may be necessary for the proper performance of this Agreement on the
part of CommerceRI or the Corporation that any application or applications for any permit or license to do or
perform certain things be made to any governmental or other agency by the Corporation or CommerceRl, the
Corporation and CommerceRI each agree to execute, upon the request of the other, such application or
applications; provided that any fees, costs or expenses of any nature incurred by CommerceRI pursuant to this
Section shall be paid by the Corporation to CommerceRlI.

SECTION 5.02. The Corporation has not taken, nor does it have any present intention of taking, and
shall not in the future take, any action which would cause the Interest on the Bonds to be includable in the
gross income of the recipient thereof for Federal income tax purposes. The Corporation and CommerceRI shall
file with the Internal Revenue Service of the United States Treasury Department or any other authorized
governmental agency any and all statements or other instruments required under the Internal Revenue Code
including Section 103 thereof, and the regulations thereafter, in order that the Interest on the Bonds shall
continue to be excludable from the gross income of the recipient thereof for Federal income tax purposes
thereunder.

SECTION 5.03. The Corporation will duly pay and discharge, or cause to be paid and discharged, before
the same shall become in arrears, all taxes, assessments and other governmental charges levied or imposed



upon it and its properties, sales and activities or any part thereof, or upon the income or profits therefrom, as
well as all claims for labor, materials or supplies which if unpaid might by law become a lien or charge upon
any of its property; provided, however, that any such tax, assessment, charge, levy or claim need not be paid if
the validity or amount thereof shall currently be contested in good faith by appropriate proceedings and if the
Corporation shall, in accordance with generally accepted accounting principles, have set aside on its books
adequate reserves with respect thereto; and provided, further, that the Corporation will pay all such taxes,
assessments, charges, levies or claims forthwith upon the commencement or proceedings to foreclose any lien
which may have attached as security therefor. The Corporation will promptly pay when due, or in accordance
with customary trade terms, all other indebtedness, but not including the Corporation's indebtedness related
to capital, other than the Bonds and any Subordinated Indebtedness, incident to the operation of the
Corporation; provided, however, that any such indebtedness need not be paid if the validity or amount thereof
shall currently be contested in good faith and if the Corporation, in accordance with generally accepted
accounting principles, shall have set aside on its books adequate reserves with respect thereto.

SECTION 5.04. [Reserved].

SECTION 5.05. If the Corporation elects to pay costs of issuance for the Bonds which exceed two
percent (2%) of the Principal Amount of the Bonds, the Corporation shall pay such costs of issuance in excess
of two percent (2%) of the Principal Amount of the Bonds, from sources other than the proceeds of the Bonds.

SECTION 5.06. The Corporation hereby covenants, except as otherwise provided below, to provide, or
cause to be provided, to CommerceRI| upon its request, the following information to the extent such
information is not available on EMMA or the website of the Corporation:

(a) its annual audited financial statements within one hundred fifty (150) days of the end of the
Fiscal Year of the Corporation,

(b) its annual operating budget and capital budget within thirty (30) days of the adoption thereof,

(c) a certificate of the Corporation, attached to the annual audited financial statements, that, to
the best of his or her knowledge, following a reasonable inquiry, no Event of Default has occurred under this
Loan Agreement, or, if an Event of Default has occurred under this Loan Agreement, a statement as to the
nature of the Event of Default and, if the Corporation has the right to undertake a cure pursuant to Section
8.01(b), a statement, in reasonable detail, of the steps, if any, being taken by the Corporation to cure such
Event of Default,

(d) a copy of any official statement, private placement memorandum, or other disclosure
document, prepared in connection with the Corporation's incurring any other indebtedness within thirty (30)
days of the closing thereof,

(e) notice that it has failed to make any required payment hereunder within two (2) Business Days
of such failure, and



(f) a full original transcript of all proceedings relating to the execution of any amendment or
supplement to this Loan Agreement, and copies of all reports, certificates, and notices required to be delivered
by the Corporation pursuant hereto.

ARTICLE VI

ASSIGNMENT, LEASING AND SELLING

SECTION 6.01. The Corporation will not sell, lease or otherwise dispose of the Facilities except as
provided in this Section 6.01 or as is permitted by that certain Lease and Operating Agreement dated June 25,
1993, as amended and restated from time to time, by and among the Corporation, the State, and the Rhode
Island Department of Transportation. The Corporation may from time to time sell or otherwise dispose of any
item constituting part of the Facilities if the item is being sold in the normal course of maintaining the Facilities
and such sale will not materially adversely affect the security for the Bonds, the rights of the Bondholders, or
the operation of the Facilities as an Airport Facility.

In addition, this Agreement may be assigned, in whole or in part, and the Facilities may be sold or
leased as a whole or in part, by the Corporation without the necessity of obtaining the consent of CommerceRI
subject however, to the following conditions:

(a) No sale, assignment or lease shall relieve the Corporation from primary liability for any of its
obligations under this Agreement, and in the event of any such sale, assignment or lease, the Corporation shall
continue to remain primarily liable for the payments specified in Section 4.02 hereof, and for the performance
and observance of all other agreements or covenants on its part herein provided; and

(b) The Corporation shall, within thirty (30) days after the delivery thereof, furnish or cause to be
furnished to CommerceRI| and the Trustee a true and complete copy of each such agreement of assignment,
sale or lease, as the case may be, which involves aggregate payments in excess of $500,000 per year.

SECTION 6.02. Except for CommerceRl's rights and interest with respect to indemnification under
Section 4.06 hereof and its right to receive payments pursuant to Section 5.01 hereof, CommerceRI will, by the
terms of the Indenture, assign its rights under and interest in this Agreement and will pledge and assign any
payments, receipts and revenues receivable under or pursuant to this Agreement, any moneys receivable by
CommerceRl due to other payments made in connection with the transactions contemplated by this
Agreement or the Indenture and income earned by the investment of Funds and Accounts held under the
Indenture and the securities held in such Funds to the Trustee as security for payment of the Principal Amount
of, prepayment premium or prepayment price, if any, late payment fees and Interest on the Bonds. Except as
provided in this Agreement and in the Indenture, CommerceRI will not sell, assign, transfer, convey or
otherwise dispose of its interest in this Agreement, or the receipts and revenues therefrom, during the term of
this Agreement.

ARTICLE VII



OPTIONS AND OBLIGATIONS TO PREPAY LOAN
SECTION 7.01.

(a) The Corporation shall have, and is hereby granted, the option to prepay, at any time, in full or
in part, the unpaid amounts payable under Section 4.02 hereof with respect to all or a portion of the Bonds
then outstanding, upon notice as hereinafter described and payment of a sum sufficient, together with other
sums held by the Trustee and available for such purpose:

(i) To pay 100% of the unpaid Principal Amount of the Bonds then Outstanding and being
redeemed under the Indenture,

(ii) To pay the Interest which will become due on the Bonds to the date or dates fixed for
prepayment, and

(iii) To pay any applicable Prepayment Premium (as set forth in the Fourteenth
Supplemental Indenture) if any, with respect to the respective series of the Bonds.

The Corporation shall give forty-five (45) days’ notice of its intention to prepay the loan pursuant to
this Section by the delivery of a certificate of an Authorized Representative of the Corporation to the
Purchaser, the Trustee and CommerceRl to call or provide for payment to maturity of the Bonds in full or in
part on a date specified in such certificate (which shall not be less than thirty (30) days nor more than sixty (60)
days after the date of such notice).

The obligations to make payments required by this Section of the Agreement shall be satisfied in the
same manner as the Bonds are deemed to be paid pursuant to Article X of the Indenture.

ARTICLE VI
DEFAULT AND REMEDIES
SECTION 8.01. The following shall be "Events of Default" under this Agreement:

(a) Failure by the Corporation to make payments pursuant to Section 4.02 of this Agreement.

(b) Failure by the Corporation to perform or observe any other covenant, agreement or provision
to be performed or observed by the Corporation under this Agreement, or if any representation or warranty of
the Corporation contained in this Agreement shall be materially false on the date as of which it was made, and
such failure or falsehood shall not be rectified or cured to the satisfaction of the Trustee, as provided in Section
8.05, within thirty (30) days after written notice thereof by the Trustee to the Corporation, unless the
Corporation shall be unable to rectify or cure such failure within said thirty (30) days after good faith efforts to
do so, in which case such cure period maybe for such extended period as CommerceRI shall determine, in their
discretion, to be appropriate.



(c) An Event of Bankruptcy of the Corporation shall occur.

SECTION 8.02. Whenever any Event of Default hereunder shall have happened, CommerceRI may take
any action at law to collect the payments then due and thereafter to become due, or to enforce performance
and observance of any obligation, agreement or covenant of the Corporation under this Agreement.

WHETHER OR NOT COMMERCERI ELECTS TO EMPLOY ANY OR ALL OF THE REMEDIES AVAILABLE TO IT
UPON THE OCCURRENCE OF AN EVENT OF DEFAULT, COMMERCERI SHALL NOT BE LIABLE FOR THE
CONSTRUCTION OF OR FAILURE TO CONSTRUCT OR COMPLETE OR PROTECT THE PROJECT OR THE FACILITIES
OR FOR PAYMENT OF ANY EXPENSE INCURRED IN CONNECTION WITH THE EXERCISE OF ANY REMEDY
AVAILABLE TO COMMERCERI FOR THE CONSTRUCTION OR COMPLETION OF THE PROJECT OR THE FACILITIES
OR FOR THE PERFORMANCE OR NON-PERFORMANCE OF ANY OTHER OBLIGATION OF THE CORPORATION.

SECTION 8.03. No remedy conferred upon or reserved to CommerceRl is intended to be exclusive of
any other available remedy or remedies, but each and every such remedy shall be cumulative and shall be in
addition to every other remedy given under this Agreement or now or hereafter existing at law or in equity or
by statute. No delay or omission to exercise any right or power accruing upon any default shall impair any such
right or power or shall be construed to be a waiver thereof, but any such right and power may be exercised
from time to time and as often as may be deemed expedient. In order to entitle CommerceRlI to exercise any
remedy reserved to it in this Article, it shall not be necessary to give any notice, other than such notice as may
be herein expressly required.

SECTION 8.04. If the Corporation shall default under any of the provisions of this Agreement and
CommerceRl or the Trustee shall employ attorneys or incur other expenses for the collection of payments due
hereunder or for the enforcement of performance or observance of any obligation or agreement on the part of
the Corporation contained herein, the Corporation will on demand therefor reimburse the reasonable fees of
such attorneys and such other expenses so incurred.

SECTION 8.05. In the event that any agreement contained herein shall be breached by either party and
such breach shall thereafter be waived by the other party, such waiver shall be limited to the particular breach
so waived and shall not be deemed to waive any other breach hereunder. CommerceRl may waive a breach by
the Corporation of the covenants contained in Sections 5.01 and 5.03 of this Loan Agreement without the
consent of the Trustee or the Bondholders provided that such waiver will not materially adversely affect the
Bondholders' rights and remedies under this Agreement or the Fourteenth Supplemental Indenture and
CommerceRl notifies the Trustee and the Purchaser of the Bonds in writing of any such waiver. CommerceRI
shall have no power to waive any other default hereunder by the Corporation without the consent of the
Purchaser to such waiver, all as provided for in this Loan Agreement.

The Trustee acknowledges and agrees that it will give notice of any falsehood to the Corporation,
pursuant to Section 8.01(b), upon the direction of the Purchaser.

ARTICLE IX



MISCELLANEOUS

SECTION 9.01.

(a) Any amounts remaining in the 2019 Series A Interest Account, the 2019 Series A Principal
Account, the 2019 Series A Redemption Account, or the 2019 Series A Rebate Account, after payment in full of
the 2019 Series A Bonds (including Interest and Prepayment Price, if any, thereof), or provision for payment
thereof having been made in accordance with the provisions of the Master Indenture or the Fourteenth
Supplemental Indenture, and payment of all other obligations incurred by CommerceRI under this Agreement,
including (without limitation) interest, premiums and other charges, if any, thereon, shall belong to the
Corporation in accordance with the provisions of the Indenture.

(b) Any amounts remaining in the 2019 Series B Interest Account, the 2019 Series B Principal
Account, the 2019 Series B Redemption Account, or the 2019 Series B Rebate Account, after payment in full of
the 2019 Series B Bonds (including Interest and Prepayment Premium, if any, thereof), or provision for
payment thereof having been made in accordance with the provisions of the Master Indenture or the
Fourteenth Supplemental Indenture, and payment of all other obligations incurred by CommerceRI under this
Agreement, including (without limitation) interest, premiums and other charges, if any, thereon, shall belong
to the Corporation in accordance with the provisions of the Indenture.

SECTION 9.02. All notices, certificates, requests or other communications between CommerceRI, the
Corporation, the Trustee, and the Purchaser required to be given hereunder or under the Indenture shall be
sufficiently given and shall be deemed given when mailed by first class mail, postage prepaid, addressed as
follows:

To CommerceRl at: 315 Iron Horse Way, Suite 101
Providence, Rhode Island 02908
Attention: Executive Director

with a copy to: John R. Gowell, Esquire
Pannone Lopes Devereaux & O’Gara LLC
1301 Atwood Ave., Johnston, R1 02919

To the Corporation at: T.F. Green Airport
2000 Post Road
Warwick, Rhode Island 02886
Attention: President and CEO

with a copy to: Joseph J. Rodio, Jr. Esquire
Rodio & Ursillo, Ltd.
86 Weybosset Street, Suite 400
Providence, Rhode Island 02903



To the Trustee at: U.S. Bank National Association
Corporate Trust
One Federal Street, 3rd Floor
Boston, Massachusetts 02110
Attention: Corporate Trust Services

To the Purchaser at: Century Subsidiary Investments, Inc. Il
400 Mystic Avenue
Medford, Massachusetts 02155
Attention: Gerald Algere, Senior Vice President

A duplicate copy of each notice, certificate, request or other communication given hereunder to
CommerceRlI, the Corporation, the Trustee, or the Purchaser shall also be given to the others. The Corporation,
CommerceRl, the Trustee, or Purchaser may, by notice given hereunder, designate any further or different
addresses to which subsequent notices, certificates, requests or other communications shall be sent.

SECTION 9.03. This Agreement shall inure to the benefit of and shall be binding upon CommerceRl, the
Corporation, and their respective successors and assigns, subject to the limitation that any obligation of
CommerceRl created by or arising out of this Agreement shall be a special obligation of CommerceRI, payable
solely from the proceeds derived from or in connection with this Agreement as provided herein or in the
Indenture and shall not constitute nor give rise to a pecuniary liability or a charge against the general credit of
CommerceRI.

SECTION 9.04. Except as otherwise provided in this Agreement or in the Indenture, subsequent to the
initial issuance of the Bonds and prior to payment or provision for the payment of the Bonds in full (including
the applicable redemption premium, if any, thereon) in accordance with the provisions of the Indenture, and
payment or provisions for the payment of other obligations incurred by CommerceRI to pay the Costs of the
Project, including interest, premiums and other charges, if any, thereon, this Agreement may not be amended,
changed, modified, altered or terminated so as adversely to affect the interest of the (i) Holders of the 2019
Series A Bonds without the prior written consent of the Holders of majority of the aggregate Principal Amount
of 2019 Series A Bonds Outstanding; (ii) the Holders of the 2019 Series B Bonds without the prior written
consent of the Holders of majority of the aggregate Principal Amount of the 2019 Series B Bonds.

No amendment, change, modification, alteration or termination of this Agreement shall be made
without the prior written consent of the Trustee other than pursuant to a written instrument signed by
CommerceRl and the Corporation and approved by the Trustee.

SECTION 9.05. This Agreement may be executed in any number of counterparts, each of which, when
so executed and delivered shall be an original; but such counterparts shall together constitute but one and the
same Agreement.

SECTION 9.06. If any clause, provision or section of this Agreement is held to be illegal or invalid by any
court, the illegality or invalidity of such clause, provision or section shall not affect any of the remaining



clauses, provisions or sections hereof, and this Agreement shall be construed and enforced as if such illegal or
invalid clause, provision or section had not been contained herein.

In case any agreement or obligation contained in this Agreement is held to be in violation of any
applicable law, including, without limitation, any law relating to the lending of money, then such agreement or
obligation shall be deemed to be the binding agreement or obligation of CommerceRI of the Corporation, as
the case may be, to the extent permitted by law.

[SIGNATURES ON NEXT PAGE]




SECTION 9.07. The laws of the State shall govern the construction of this Agreement.
IN WITNESS WHEREOF, the Rhode Island Commerce Corporation has caused this Agreement to be
executed in its name by its Authorized Officer, the Rhode Island Airport Corporation has caused this

Agreement to be executed in its name by its Authorized Officer and U.S. Bank National Association, as Trustee
has acknowledged the same.

RHODE ISLAND COMMERCE CORPORATION

By:

William J. Ash
Managing Director of Financial Services

RHODE ISLAND AIRPORT CORPORATION

By:

Iftikhar Ahmad
President and CEO

U.S. BANK, NATIONAL ASSOCIATION
AS TRUSTEE

By:

David W. Doucette
Vice President



DEFINITIONS

BOND PURCHASE AGREEMENT

1.01  All words and phrases defined in the Indenture shall have the same meaning in this Bond

Purchase Agreement (this "Agreement"). In addition, the following words and phrases shall

have the following meanings:

Act

Bonds

Bond Counsel

Borrower

Bank or Purchaser

Closing Date

Issuer

Loan Agreement

Indenture

Project

Rhode Island General Laws Section 42-64-1 et seq, as amended.

Rhode Island Commerce Corporation, S[] Airport Revenue Refunding Bonds,
2019 Series A (AMT) (the “2019 Series A Bonds”) and S[] Airport Revenue
Refunding Bonds, 2019 Series B (Non-AMT) (the “2019 Series B Bonds”), to be
issued by the Issuer pursuant to the provisions of the Act in the aggregate
principal amount of [$24,745,000].

Mack Law Associates LLC

Rhode Island Airport Corporation, a Rhode Island public corporation organized
as a subsidiary public corporation of the Issuer pursuant to Rhode Island
General Laws Section 42-64-7.1

Century Subsidiary Investments, Inc. Il
July 12, 20109.

Rhode Island Commerce Corporation, a public corporation, governmental
agency and public instrumentality of the State of Rhode Island.

The Loan Agreement, dated as of July 1], 2019, between the Issuer and the
Borrower and acknowledged by the Trustee, pursuant to which the proceeds
of the Bonds are loaned by the Issuer to the Borrower.

Master Indenture of Trust dated as of October 1, 1993, among the Issuer, the
Borrower and the Trustee.

To (a) refund on a current basis all or a portion of the Issuer’s outstanding
Airport Revenue Bonds, $17,645,000 2008 Series A (AMT) (“2008 Series A
Bonds”) currently outstanding in the principal amount of $ 14,090,000, (b) pay
the costs of issuing the 2019 Series A Bonds, (c) refund on a current basis all or
a portion of the Issuer’s outstanding Airport Revenue Bonds, $15,490,000
2008 Series B (Non-AMT) (“2008 Series B Bonds”) currently outstanding in the



principal amount of $ 12,370,000, and (d) pay the costs of issuing the 2019
Series B Bonds.

Related Documents This Agreement, the Loan Agreement, the Bonds, the Indenture, the
Supplemental Indenture and the Tax Regulatory Agreement.

Supplemental Fourteenth Supplemental Indenture of Trust dated as of
Indenture July 12, 2019 between the Issuer and the Trustee pursuant to which the Bonds
are being issued.

Trustee U.S. Bank National Association, as trustee, paying agent and registrar under
the Indenture and Supplemental Indenture, and its successors in such
capacity.

1.02  This Agreement among the Issuer, the Borrower and the Bank sets forth those conditions
under which the Bank has agreed to purchase the Bonds, to be issued by the Issuer pursuant
to the provisions of the Act and the Related Documents, in the aggregate principal amount of
S[24,745,000], the proceeds of which will be used, together with other available funds on
hand, to finance the Project. The Bonds shall mature, bear interest, be subject to prepayment,
and payment of the principal thereof, premium, if any, and interest thereon shall be secured,
all as provided in the Supplemental Indenture and the Loan Agreement.

1.03 The representations, warranties, and covenants of the Issuer and the Borrower contained
herein are made to induce the Bank to enter into the transactions contemplated hereunder.

Il SALE AND PURCHASE

Based upon the representations, warranties, and covenants contained herein, and subject to the terms and
conditions hereafter stated, the Bank agrees to buy (a) the 2019 Series A Bonds from the Issuer at a price equal
to one hundred percent (100%) of the principal amount thereof at an interest rate of ____ % per annum and
(b) the 2019 Series B Bonds from the Issuer at a price equal to one hundred percent (100%) of the principal
amount thereof at an interest rate of ____ % per annum. The closing shall be at the offices of Bond Counsel in
Providence, Rhode Island, or at such other place as the parties hereto may agree, on or before July 12, 2019,
(the "Closing Date"). At the closing, the Issuer shall deliver the Bonds to the Bank against payment thereof to
the Trustee, for the account of the Issuer, in immediately available funds. Proceeds of the Bonds shall be
disbursed in accordance with the terms and conditions of the Supplemental Indenture and the Loan
Agreement.

M. REPRESENTATIONS AND WARRANTIES OF BORROWER
The Borrower hereby represents and warrants that:

3.01 The Borrower is a public corporation duly created and validly existing under the laws of the
State of Rhode Island. The Borrower has the requisite power and authority and all necessary



3.02

3.03

3.04

3.05

3.06

licenses, permits, and statutory authorizations to own and operate its properties and to carry
on its businesses as now conducted and as presently proposed to be conducted.

The Borrower has full power and authority to execute and deliver this Agreement and the
Related Documents and each of such documents has been duly authorized. All requisite
proceedings have been taken so that this Agreement and the Related Documents will, when
executed and delivered, constitute legal, valid, and binding obligations enforceable against the
Borrower, as appropriate, in accordance with their terms.

There is no action, suit, proceeding, or investigation at law or in equity before or by any court
or public board or body pending or, to the knowledge of the Borrower, any basis therefor,
wherein an unfavorable decision, ruling or finding would have a material adverse effect on: (i)
the undertaking of the Project, (ii) the transactions contemplated by this Agreement, or (iii)
the validity of the Bonds, this Agreement, or any Related Document or agreement or
instrument to which any Borrower is a party which is used, or contemplated for use, in
consummation of the transactions contemplated hereby.

The Borrower is not in violation of any term or provision of its enabling legislation. The
Borrower is not in violation of any term or provision of any mortgage, lease, agreement, or
other instrument, or of any judgment, decree, governmental order, statute, rule, or regulation
by which it is bound or to which it, or any of its assets, is subject. The execution, delivery, and
performance of and compliance with this Agreement and the Related Documents, will not be
in conflict with or constitute a default under the Borrower's enabling legislation, or of any term
or provision of any mortgage, lease, agreement, or other instrument, or of any judgment,
decree, governmental order, statute, rule, or regulation by which the Borrower is bound or to
which any of its assets is subject. No approval by, authorization of, or filing with any federal,
state, or municipal, or other governmental commission, board, or agency or other
governmental authority is necessary in connection with (i) the Project, based upon its current
status, which has not been obtained or filed, as appropriate or (ii) the execution and delivery
of this Agreement, the Related Documents, or the consummation by the Borrower of the
transactions contemplated hereby or thereby except for necessary approvals under the Act
which have been, or by the time of delivery of the Bonds will have been, obtained.

Neither this Agreement, the Related Documents, nor any other document, certificate or
statement, nor any descriptions and information delivered to the Bank or the Issuer relating to
the Project or the Borrower contain any untrue statement of a material fact or omit to state a
material fact necessary in order to make the statements made therein, in light of the
circumstances under which they were made, not misleading.

The project originally financed or refinanced with the proceeds of the Refunded Bonds is, and
at all times while the Bonds are outstanding will be, used in such a manner as to be included
within the definition of a "project" as defined in the Act.



3.07

In the acquisition, construction, maintenance, improvement and operation of the project
originally financed or refinanced with the proceeds of the Refunded Bonds, the Borrower
covenants that it has complied and will comply, in all material respects, with all applicable
building, zoning, land use, environmental protection, sanitary, safety laws, rules and
regulations, and all applicable grant, reimbursement and insurance requirements, and will not
permit a nuisance thereon; but it shall not be a breach of this subsection if the Borrower fails
to comply with such laws, rules, regulations and requirements during any period in which the
Borrower is diligently and in good faith contesting the validity thereof, provided that the
security interests created by the Related Documents or intended to be created thereby is not,
in the opinion of the Bank, unreasonably jeopardized thereby.

REPRESENTATIONS OF THE ISSUER

4.01

4.02

4.03

4.04

The Issuer is a public corporation duly created and validly existing under the laws of the State
of Rhode Island.

The Issuer has full power and authority to execute and deliver this Agreement and the Related
Documents and each of such documents has been duly authorized. All requisite proceedings
have been taken so that this Agreement and the Related Documents will, when executed and
delivered, constitute legal, valid, and binding obligations enforceable against the Issuer, as
appropriate, in accordance with their respective terms.

There is no action, suit, proceeding, or investigation at law or in equity before or by any court
or public board or body pending or, to the knowledge of the Issuer, any basis therefor,
wherein an unfavorable decision, ruling or finding would have a material adverse effect on: (i)
the refunding of the Refunded Bonds (the "Refunding"), (ii) the transactions contemplated by
this Agreement, or (iii) the validity of the Bonds, this Agreement, or any Related Document or
agreement or instrument to which the Issuer is a party which is used, or contemplated for use,
in consummation of the transactions contemplated hereby.

The Issuer is not in violation of any term or provision of the Act. The Issuer is not in violation of
any term or provision of any agreement, or other instrument, or of any judgment, decree,
governmental order, statute, rule, or regulation by which it is bound or to which it, or any of its
assets, is subject. The execution, delivery, and performance of and compliance with this
Agreement and the Related Documents, will not be in conflict with or constitute a default
under the Act, or of any term or provision of any agreement, or other instrument, or of any
judgment, decree, governmental order, statute, rule, or regulation by which the Issuer is
bound or to which any of its assets is subject. No approval by, authorization of, or filing with
any federal, state, or municipal, or other governmental commission, board, or agency or other
governmental authority is necessary in connection with (i) the Refunding, which has not been
obtained or filed, as appropriate or (ii) the execution and delivery of this Agreement, the
Related Documents, or the consummation by the Issuer of the transactions contemplated
hereby or thereby except for necessary approvals under the Act which have been, or by the
time of delivery of the Bonds will have been, obtained.



V. REPRESENTATIONS OF BANK

The Bank represents and warrants that the Bank has full power and authority to execute and deliver this

Agreement and purchase the Bonds in accordance with the terms and conditions of this Agreement.

VI. CONDITIONS OF BANK'S OBLIGATIONS

The obligations of the Bank hereunder shall be subject to the compliance with and performance by the Issuer
and the Borrower of their respective obligations and agreements to be complied with pursuant to this
Agreement and to the accuracy and completeness as of the date hereof and as of the Closing Date of the
representations and warranties of the Issuer and the Borrower contained herein. The obligations of the Bank
hereunder are subject to the following further conditions precedent:

6.01

As of the Closing Date, none of the following events shall have occurred, namely:

(a) The enactment by the Congress, or recommendation to the Congress and favorable report
for passage by a Committee of the Congress, of legislation;

(b) The rendering by a court of competent jurisdiction of a decision;

(c) The promulgation by the Treasury Department of the United States of any proposed,
temporary, or final order, ruling or regulation;

(d) The enactment by the Rhode Island General Assembly of a statute;

in each case with the purpose or effect, directly or indirectly, of imposing federal, or

Rhode Island, as the case may be, income taxation upon interest paid upon the Bonds.

6.02

As a condition to the Bank’s obligations to purchase the Bonds, the Issuer
and/or Borrower, as applicable, will deliver to the Bank the following, each in form and
substance satisfactory to the Bank:

(a) true and correct copies of all governmental approvals, if any, necessary for the Borrower,
the Trustee and the Issuer to execute, deliver and perform their respective obligations
under the Related Documents;

(b) the written opinion of counsel to each of the Issuer and the Borrower, dated the Closing
Date, addressed to the Bank, in form and substance satisfactory to the Bank;

(c) the written opinion(s) of Bond Counsel, dated the Closing Date, addressed to the Bank, in
form and substance satisfactory to the Bank;

(d) a certificate dated the Closing Date of an authorized officer of each of the Issuer and the
Borrower as to the incumbency of the signatories to each of the Related Documents to
which it is a party and attaching copies of its certified enabling legislation and the



resolutions of its Board of Directors authorizing the execution, delivery and performance
of such Related Documents;

(e) a certificate of the Borrower, signed by an authorized officer of the Borrower, dated the
Closing Date, stating that on the Closing Date:

i.  the representations and warranties contained in Section Il of this Agreement are
correct on and as of the Closing Date as though made on such date;

ii. no Event of Default has occurred and is continuing, or would result from the
issuance of the Bonds, the execution and delivery of this Agreement or any other
Related Document to which the Borrower is a party, and no event has occurred
and is continuing which would constitute an Event of Default but for the
requirement that notice be given or time elapse or both; and

iii. there have been no material adverse changes in the affairs of the Borrower,
financial or otherwise, since the financial statements for the period ended June 30,
2018;

(f) the original Bond, and executed counterparts of the other Related Documents, and
satisfaction (as of the Closing Date) of the terms and conditions thereof;

(g) evidence in such form as the Bank may reasonably require that the Borrower has obtained
all types of casualty, liability and other insurance required hereunder or under any of the
Related Documents;

(h) receipt of all fees payable to the Bank, including fees of Bank counsel, as of the Closing
Date by or on behalf of the Borrower;

(i) evidence that each of the Issuer and Borrower is a validly existing public corporation under
the laws of State of Rhode Island; and

(j) such other documents, certificates and opinions as the Bank or its counsel may reasonably
request, all in form and substance satisfactory to such counsel.

6.03 The Bonds shall not be rated by any rating agency, shall not be initially registered to
participate in DTC, shall not contain a CUSIP number and shall not be marketed during any
period in which the Bond is held by the Bank pursuant to any Official Statement, Offering
Memorandum or any other disclosure documentation.

VII. AFFIRMATIVE COVENANTS.

Without limiting any covenants and agreements contained herein or elsewhere, the Issuer and the Borrower
agree that so long as any portion of the Bonds is held by the Bank and has not been defeased in full or paid in
full, the Issuer and the Borrower shall comply with the terms and conditions of the Indenture, the
Supplemental Indenture and the Loan Agreement, including without limitation Articles VIl and VIl of the
Indenture, and the Bank shall enjoy, on a parity basis, the benefit of Net Revenues, and other security granted



by the Borrower in security for any of its debt, as set forth in the Indenture and Section 501 of the
Supplemental Indenture.

The Borrower further agrees to send to the Purchaser (i) the documents referenced in Section 5.06 (a), (b) and
(c) of the Loan Agreement at the time such documents are provided to the Issuer; (ii) annual reports or notices
required by any continuing disclosure agreement or undertaking of Borrower currently in effect and entered
into by Borrower from time to time in connection with the issuance of any tax-exempt bonds issued under the
Master Indenture; and (iii) such additional information as the Purchaser may reasonably request from time to
time.

Borrower’s failure to so provide the information herein shall not result in an Event of Default of this
Agreement or an Event of Default under the Indenture. In no event shall Borrower be liable for actual or
consequential monetary damages in the event of a default of this section.

VIIL. EXPENSES

On the Closing Date, the Borrower agrees to pay all reasonable out-of-pocket costs and expenses of the Bank,
including the reasonable fees and expenses of its counsel.

IX. INDEMNIFICATION BY BORROWER

In order to further induce the Bank to purchase the Bonds, the Borrower agrees (i) to indemnify and hold
harmless (except to the extent, if any, that a court of competent jurisdiction determines that such agreement
to indemnify and hold harmless is not enforceable as a result of being contrary to law or public policy) the
Bank and its directors, officers, employees, and agents (hereinafter collectively called the "Bank Indemnified
Parties") against any and all losses, costs, expenses, claims, actions, damages, and liabilities (as and when the
same may be incurred or suffered) whatsoever arising out of or connected with representations and
warranties made or materials furnished by the Borrower to anyone in connection with the issuance, sale, or
resale of the Bonds, or the accuracy or completeness thereof; and (ii) to comply with any information
disclosure requirements which may be applicable to the Borrower under federal or state securities laws in
respect of any such resale of the Bonds. In case any claim shall be made or action brought against one or more
of the Bank Indemnified Parties, in respect of which indemnity may be sought against the Borrower, the Bank
Indemnified Party or Parties shall promptly notify the Borrower in writing setting forth the particulars of such
claim or action and the Borrower shall assume the defense thereof including the retention of counsel
(reasonably satisfactory to Bank Indemnified Parties) and the payment of all reasonable expenses. The Bank
Indemnified Party or Parties shall have the right to retain separate counsel in any such action and to
participate in the defense thereof, but the fees and expenses of such counsel in any such action shall be at the
expense of such Bank Indemnified Party unless (1) the retention of such counsel has been specifically
authorized by the Borrower, (2) the Bank Indemnified Party shall have reasonably concluded that there may be
a conflict of interest between it and the Borrower in the conduct of the defense of such action, or (3) the
Borrower shall not in fact have employed counsel reasonably satisfactory to such Bank Indemnified Party. The
Borrower shall not be liable for any settlement of such action effected without its consent, but if settled with



the consent of the Borrower, or if there is final judgment for the plaintiff in any such action with or without

consent, the Borrower agrees to indemnify and hold harmless the Bank Indemnified Party or Parties from and

against any loss or liability by reason of settlement or judgment to the extent set forth in this paragraph. The

indemnity provided in this paragraph includes reimbursement for expenses reasonably incurred by the Bank

Indemnified Parties in investigating the claim and in defending it if the Borrower Representative declines to

assume the defense. The indemnity provided in this paragraph shall survive the Closing Date.

X. MISCELLANEOUS

10.01

10.02

10.03

10.04

The Bank shall have the right to grant participations (to be evidenced by one or more
participation agreements or certificates of participation) in this Agreement and the Bonds at
any time and from time to time to one or more other banking institutions, without the consent
of the Issuer or the Borrower (provided that the Bank agrees to use its best efforts to provide
written notice to the Issuer and the Borrower of a participation by the Bank, but failure to
provide such notice shall in no way limit the effectiveness of such participation or the
obligations of the Issuer and the Borrower to the Bank under this Agreement) and such
participants shall be entitled to the benefits of this Agreement, including, and the Related
Documents, to the same extent as if they were a direct party hereto; provided, however, that
no such participant shall be entitled to receive payment hereunder of any amount greater than
the amount which would have been payable had the Bank not granted a participation to such
participant; and provided, further, however, that (i) the Issuer and the Borrower shall be
entitled to deal solely with the Bank; and (ii) the grant of any such participation shall not
terminate or otherwise affect or relieve any obligation of the Bank hereunder.

The representations, warranties, and covenants of the parties hereto shall remain operative
and in full force and effect regardless of (i) any investigation made by or on behalf of the
Issuer, the Borrower, and the Bank and (ii) delivery and acceptance of, and payment for, the
Bonds.

The provisions of this Agreement are not in derogation or limitation of any obligations,
liabilities or duties of the Borrower under any of the other Related Documents or any other
agreement with or for the benefit of the Bank in any capacity. No covenant, agreement or
obligation of the Borrower contained herein, nor any right or remedy of the Bank contained
herein, shall in any respect be limited by or be deemed in limitation of any inconsistent or
additional provisions contained in any of the other Related Documents or in any such other
agreement.

The agreements herein set forth have been and are made solely for the benefit of the parties
hereto and their respective successors and assigns and as to the representations of the Bank in
Section VI and the indemnification in Section IX, the Bank's directors, officers, employees, and
agents. No other person shall acquire or have any right under or by virtue of this Agreement.
The terms "successor" or "successors and assigns" as used in this Agreement shall not include
any purchaser of any of the Bonds from the Bank merely because of such purchase.



10.05 The validity, interpretation, and performance of this Agreement shall be governed by the laws
of the State of Rhode Island.

IN WITNESS WHEREOF, this Agreement has been executed by the parties hereto as of the ___ day of
July, 2019.

RHODE ISLAND AIRPORT CORPORATION,
AS BORROWER

By:
Name: Iftikhar Ahmad
Title: President and CEO

RHODE ISLAND COMMERCE CORPORATION,
AS ISSUER

By:
Name: William J. Ash
Title: Managing Director of Financial Services

CENTURY SUBSIDIARY INVESTMENTS, INC. IlI,
AS PURCHASER

By:
Name: Gerald S. Algere
Title: Senior Vice President
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JULY 22,2019

APPROVED

VOTED: To approve Aretec, Inc. for incentives under the Qualified Jobs Incentive Tax
Credit program pursuant to the Resolution submitted to the Board.



RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE QUALIFIED JOBS TAX CREDIT ACT
July 22,2019

WHEREAS: The Rhode Island Commerce Corporation (the “Corporation”) was created and
exists as a public corporation, governmental agency and public instrumentality of
the State of Rhode Island and Providence Plantations (the “State”) under Chapter
64 of Title 42 of the General Laws of Rhode Island, as amended (the ‘“Enabling
Act”); and

WHEREAS: Chapter 48.3 of Title 44 of the General Laws of Rhode Island (the “Act”), as
amended, authorizes the Corporation to approve the issuance of tax credits in
relation to the creation of new jobs in the State; and

WHEREAS: The Corporation received an application for incentives under the Act from Aretec,
Inc. (together with affiliates, successors and assigns, the “Recipient”), which is
anticipated to result in the creation of new full-time jobs in the State; and

WHEREAS: The Corporation’s Investment Committee has reviewed and considered the
proposed incentives to the Recipient and has voted to recommend to the Board of
Directors (the “Board”) of the Corporation the approval of the incentives; and

WHEREAS: The Board has received a presentation detailing the proposed incentives together
with a recommendation from the staff of the Corporation to approve the issuance
of incentives to the Recipient in accordance with the Act.

NOW, THEREFORE, acting by and through its Board, the Corporation hereby resolves as
follows:

RESOLVED:

1. To accomplish the purposes of the Enabling Act and the Act, the Corporation approves
the issuance of the following incentives:

a. Under the Act, tax credits to the Recipient up to the amount of forty (40) jobs not
to exceed Seven Thousand Five Hundred Dollars ($7,500) per new full-time job
annually; and

2. The authorization provided herein is subject to the following conditions:

a. The execution of an incentive agreement between the Corporation and the
Recipient meeting the requirements of the Act in such form as one of the
Authorized Officers (hereinafter defined) shall deem appropriate in the sole
discretion of such Officer;



b. The creation of not less than the minimum required new full-time jobs under the
Act, which earn no less than the median hourly wage as most recently reported by
the United States Bureau of Labor Statistics for the State of Rhode Island; and

c. Such additional conditions as any of the Authorized Officers, acting singly, shall
deem appropriate in the sole discretion of such Officer.

The Board of the Corporation hereby finds and determines that: (a) the approval will
prevent, eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (b) that, to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (c) that the
Recipient has demonstrated an intention to create the requisite number of new full-time
jobs as required under the Act; (d) the creation of the new full-time jobs would not occur
in the State but for the provision of the tax credits under the Act;

Prior to the execution of an incentive agreement with the Recipient, the Corporation shall
prepare and publicly release an analysis of the impact that the issuance of the incentives
will or may have on the State considering the factors set forth in RIGL § 42-64-10(a)(2)
(a copy of which is annexed hereto as Exhibit 1).

The Authorized Officers of the Corporation for purposes of this Resolution are the Chair,
the Vice Chair, the Secretary of Commerce, the President & COOQO, the Chief Financial
Officer or the Executive Vice President Investment (the “Authorized Officers”). Any one
of the Authorized Officers of the Corporation, acting singly, is hereby authorized to
execute, acknowledge and deliver and/or cause to be executed, acknowledged or
delivered any documents necessary or appropriate to consummate the transactions
authorized herein with such changes, insertions, additions, alterations and omissions as
may be approved by any such Authorized Officers, and execution thereof by any of the
Authorized Officers shall be conclusive as to the authority of such Authorized Officers to
act on behalf of the Corporation. The Authorized Officers of the Corporation shall have
no obligation to take any with respect to the authorization granted hereunder and the
Corporation shall in no way be obligated in any manner to the Recipient by virtue of
having adopted this Resolution. The Secretary or the Assistant Secretary of the
Corporation, and each, acting singly, is hereby authorized to affix a seal of the
Corporation on any of the documents authorized herein and to attest to the same.

All covenants, stipulations, and obligations and agreements of the Corporation contained
in this Resolution and the documents authorized herein shall be deemed to be covenants,
stipulations, obligations and agreements of the Corporation to the full extent authorized
and permitted by law and such covenants, stipulations, obligations and agreements shall
be binding upon any board or party to which any powers and duties affecting such
covenants, stipulations, obligations and agreements shall be transferred by and in
accordance with the law. Except as otherwise provided in this Resolution, all rights,
powers and privileges conferred and duties and liabilities imposed upon the Corporation
or the members thereof, by the provisions of this Resolution and the documents
authorized herein shall be exercised and performed by the Corporation, or by such



members, officers, board or body as may be required by law to exercise such powers and
perform such duties.

From and after the execution and delivery of the documents hereinabove authorized, any
one of the Authorized Officers, acting singly, are hereby authorized, empowered and
directed to do any and all such acts and things and to execute and deliver any and all such
documents, including, but not limited to, any and all amendments to the documents,
certificates, instruments and agreements hereinabove authorized, as may be necessary or
convenient in connection with the transaction authorized herein.

All acts of the Authorized Officers which are in conformity with the purposes and intents
of this Resolution and the execution, delivery and approval and performance of such
documents authorized hereby and all prior actions taken in connection herewith are,
ratified, approved and confirmed.

This Resolution shall take effect immediately upon passage.
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Rhode Island Commerce Corporation

Qualified Jobs Incentive Tax Credits — Economic Impact Analysis

Aretec, Inc. Application

Introduction

The Rhode Island Commerce Corporation (the “Corporation”) may issue Qualified Jobs
Incentive tax credits to Aretec, Inc. (“the Company”), a Fairfax, Virginia-based software and data
science consulting firm that serves both federal government and commercial clients. The credits
would be issued in connection with the Company’s decision to open a new office in Rhode
Island, to be located in the Cambridge Innovation Center's new facility on Dyer Street in
Providence. The new office would open in 2021; it would initially employ 20 people full-time,
rising to 40 in 2022.

The Company is expected to request Qualified Jobs Incentive tax credits with an estimated
value of approximately $800,000.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of
experience in economic impact analysis.

Jobs Analysis
Annual operations

As noted above, the Company plans to have 20 qualifying employees working in its new
Providence office facility in 2021, rising to 40 in 2022. Table 1 summarizes the categories in
which these jobs will be created (as of 2022), and median earnings for each category.

Table 1: Projected employment, 2022

New positions
Job category (as of 2022) Median salary

Business operations 23 $68,700
Data analytics 15 $78,000
Graphics design 1 $58,700
Office support 1 $69.600
Total 40 $68,700

Based on data provided by the Company, and using the IMPLAN input-output modeling system,
Appleseed estimates that when the new office is fully staffed, ongoing operations associated
with the 40 full-time jobs the Company would be committed to adding and maintaining will
directly and indirectly support:

o 61 jobs in Rhode Island;



¢ Nearly $4.52 million in annual earnings (in 2022 dollars);
e $10.16 million in statewide economic output; and
¢ Anincrease of $6.35 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 2. The direct impact of the Company’s
operations reflects the Company’s direct employment, its direct spending on wages and
salaries, the value its operations add to Rhode Island’s GDP, and the total value of the goods
and services it produces. lts indirect impact is the effect of the Company’s spending on
purchases of goods and services from other in-state businesses on employment, earnings,
value-added and output in Rhode Island.

Table 2: Direct, indirect and total annual impact of ongoing operations (income, value-added and
output in millions of 2022 dollars)

Jobs Earnings Value added Output

Direct 40 $3.34 $4.48 $7.29
Indirect 21 1.18 1.87 2.87
Total 61 $4.52 $6.35 $10.16

In addition to the impacts on employment, earnings, output and state GDP cited above,
expansion of the Company’s operations in Rhode Island would generate a projected increase of
approximately $265,000 in annual state tax revenues, including:

e $169,000 in state personal income taxes paid by workers newly employed by the
Company in its new operations in Rhode Island, or by Rhode Island workers whose jobs
are indirectly attributable to the Company’s new facility;

e $74,000 in state sales taxes paid on those workers’ taxable household spending; and
$22,000 in state business taxes.

Hiring
The Company recruits its employees from a variety of sources, including national recruiting

firms, local and regional employment agencies, universities, community colleges and the
professional networks of its employees.

Benefits

Benefits available to the Company’s employees will include:
e Medical coverage through United Healthcare for employees and their dependents

(including adult children up to age 26) with 50 percent paid by the Company
¢ Dental and vision benefits through United Humana



¢ Flexible health pending and day care pending account
e Basic life, accidental death and dismemberment and disability insurance
e A 401k retirement plan administered by John Hancock

Impact

The state fiscal impact of the requested tax credits is estimated to be approximately $800,000 in
foregone state revenue. Direct and indirect economic and fiscal benefits of the proposed project
include the estimated increase in annual state GDP of $6.35 million in 2022, the estimated
associated job creation, and a gross increase of approximately $3.059 million in personal
income, sales and business tax revenues during the twelve-year commitment period beginning
in 2021. These benefits are detailed in the foregoing analysis.

In addition to the economic and tax revenue impacts cited above, the Company’s new
Providence office would benefit Rhode Island in other ways, including:

e Highlighting the state’s attractiveness as a location for firms in the rapidly-growing field
of data science and software

e Contributing to the ongoing development of the Providence Innovation and Design
District

¢ Increasing local personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state.
Various features of the Qualified Jobs Incentive program mitigate risk to the state; and the value
of Qualified Jobs Incentive tax credits would be determined on the basis of the number of
people actually employed and the wages actually paid by the Company.
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JULY 22,2019

APPROVED

VOTED: To approve the Innovation Vouchers pursuant to the resolution submitted to the
Board.



RHODE ISLAND COMMERCE CORPORATION

RESOLUTION AUTHORIZING THE ISSUANCE OF INNOVATION VOUCHERS
UNDER THE INNOVATION INITIATIVE ACT

July 22,2019

WHEREAS: The Rhode Island Commerce Corporation (the “Corporation”) was created and
exists as a public corporation, governmental agency and public instrumentality of
the State of Rhode Island and Providence Plantations (the “State’”) under Chapter
64 of Title 42 of the General Laws of Rhode Island, as amended (the “Act”); and

WHEREAS: Chapter 64.28 of Title 42 of the General Laws of Rhode Island (the “Innovation
Act”), as amended, authorizes the Corporation to award Innovation Vouchers for
Small Businesses to receive technical or other assistance as set forth in Rule 6 of
the Rules (defined below); and

WHEREAS: The Corporation promulgated rules and regulations (the “Rules”) governing the
program established by the Innovation Act. Capitalized terms used herein but not
defined shall have the meaning as set forth in the Rules; and

WHEREAS: The Corporation received applications from each company identified on Exhibit 1
annexed hereto (the “Recipients”) for awards of an Innovation Voucher (the
“Voucher”); and

WHEREAS: The Board of Directors of the Corporation (the “Board”) received a presentation
detailing the Voucher proposed to be granted to the applicant together with a
recommendation from the staff of the Corporation to approve the award of
Voucher to the Recipients in accordance with the Innovation Act and the Rules.

NOW, THEREFORE, acting by and through its Board, the Corporation hereby resolves as
follows:

RESOLVED:

1. To accomplish the purposes of the Act and the Innovation Act, the Corporation approves
the award of a Voucher to each Recipient in the amounts set forth in Exhibit 1.

2. The authorization provided herein is subject to the following conditions:

a. The execution of a Voucher Agreement between the Corporation and the Recipients
meeting the requirements of the Innovation Act and the Rules in such form as one of
the Authorized Officers (hereinafter defined) shall deem appropriate in the sole
discretion of such Officer;

b. Verification by the Corporation of compliance with the Eligibility Requirements of
Rule 7 of the Rules prior to issuance of a Voucher; and



c. Such additional conditions as any of the Authorized Officers, acting singly, shall
deem appropriate in the sole discretion of such Officer.

The Authorized Officers of the Corporation for purposes of this Resolution are the Chair,
the Vice Chair, the Secretary of Commerce, the President & COOQO, the Chief Financial
Officer or the Innovation Director (the “Authorized Officers”). Any one of the
Authorized Officers of the Corporation, acting singly, is hereby authorized to execute,
acknowledge and deliver and/or cause to be executed, acknowledged or delivered any
documents necessary or appropriate to consummate the transactions authorized herein
with such changes, insertions, additions, alterations and omissions as may be approved by
any such Authorized Officers, and execution thereof by any of the Authorized Officers
shall be conclusive as to the authority of such Authorized Officers to act on behalf of the
Corporation. The Authorized Officers of the Corporation shall have no obligation to take
any action with respect to the authorization granted hereunder and the Corporation shall
in no way be obligated in any manner to the Recipients by virtue of having adopted this
Resolution. The Secretary or the Assistant Secretary of the Corporation, and each, acting
singly, is hereby authorized to affix a seal of the Corporation on any of the documents
authorized herein and to attest to the same.

All covenants, stipulations, and obligations and agreements of the Corporation contained
in this Resolution and the documents authorized herein shall be deemed to be covenants,
stipulations, obligations and agreements of the Corporation to the full extent authorized
and permitted by law and such covenants, stipulations, obligations and agreements shall
be binding upon any board or party to which any powers and duties affecting such
covenants, stipulations, obligations and agreements shall be transferred by and in
accordance with the law. Except as otherwise provided in this Resolution, all rights,
powers and privileges conferred and duties and liabilities imposed upon the Corporation
or the members thereof, by the provisions of this Resolution and the documents
authorized herein shall be exercised and performed by the Corporation, or by such
members, officers, board or body as may be required by law to exercise such powers and
perform such duties.

From and after the execution and delivery of the documents hereinabove authorized, any
one of the Authorized Officers, acting singly, are hereby authorized, empowered and
directed to do any and all such acts and things and to execute and deliver any and all such
documents, including, but not limited to, any and all amendments to the documents,
certificates, instruments and agreements hereinabove authorized, as may be necessary or
convenient in connection with the transaction authorized herein.

All acts of the Authorized Officers which are in conformity with the purposes and intents
of this Resolution and the execution, delivery and approval and performance of such
documents authorized hereby and all prior actions taken in connection herewith are,
ratified, approved and confirmed.

This resolution shall take effect immediately upon adoption by the Board.



EXHIBIT 1

Applicant Amount
Aquanis, Inc. $50,000

Bouckaert Industrial Textiles, Inc.  $49,323
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JULY 22,2019

APPROVED

VOTED: That the Board of Directors of the Small Business Loan Fund Corporation shall
consist of a five member board effective as of July 22, 2019.
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JULY 22,2019

APPROVED

VOTED: To approve the engagement of tourism and marketing vendors pursuant to the
Resolution submitted to the Board.



RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

July 22, 2019
(With Respect to Tourism, Marketing and Business Attraction)

WHEREAS, the Rhode Island Commerce Corporation (the “Corporation”) received a
presentation and recommendation from staff for the selection of vendors to perform advertising,
public relations, paid media and related services in relation to tourism, marketing and business
attraction.

NOW, THEREFORE, be it resolved by the Corporation as follows:

Section 1: Any of the Chairperson, Vice Chairperson, Secretary of Commerce,
President and COO, Chief Financial Officer and/or Chief Marketing Officer (the “Authorized
Officers”), acting singly, shall have the authority to negotiate and execute any and all documents
in connection with the retention of the each of the following vendors (or an affiliate, the
“Vendors”) for the services as presented to the Board of Directors of the Corporation (the
“Services”) for a term of two years with options to renew each vendor separately for two
additional one-year terms, subject to available funding. Below are the maximum annual
expenditures approved for the identified vendors:

Firm Annual Fees Maximum Expenses | Annual Maximum
InkHouse $249,600 $100,000 $349,600
Duffy & Shanley $144,000 $60,000 $204,000
NJE/MMGY Global | $411,000 $638,000 (includes $1,049,000
$400,000 of paid
social media)
Sperling’s Best $70,000 $10,000 $80,000
Places

Section 2: The Authorized Officers shall have the authority to allocate and reallocate
funds to the Vendors and may provide for a renewal to any of the Vendors, at the option of the
Corporation, for an additional twelve months for the Services, subject to funding through
appropriations or otherwise.

Section 3: This Resolution shall take effect immediately upon passage.
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JULY 22,2019

APPROVED

VOTED: To approve the engagement of New Localism Advisors pursuant to the Resolution
submitted to the Board.



RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

July 22,2019

WHEREAS, the Rhode Island Commerce Corporation (the “Corporation”) issued a
request for proposals in relation to economic planning services (the “Services”); and

WHEREAS, the applicants were properly reviewed and qualifications considered, and a
recommendation was made to the Board of the Corporation to retain the vendors identified below
to provide the Services.

NOW, THEREFORE, be it resolved by the Corporation as follows:

Section 1: Any of the Chairperson, Vice Chairperson, Secretary of Commerce,
President and COO, and/or Chief Financial Officer (the “Authorized Officers”) acting singly,
shall have the authority to negotiate and execute any and all documents and take such actions as
such officer deems appropriate in connection with the retention of New Localism Advisors for
the Services.

Section 2: The Authorized Officers may provide for funding from third-party sources
received by the Corporation including payments from contributions made by other state
government entities and other philanthropic funds as well as potentially other private or
governmental sources up to the total aggregate amount of such contributions.

Section 3: In addition to the expenditures authorized under Section 2 of this
Resolution, the Authorized Officers may expend up to $200,000 of the Corporation’s funds for

the engagement of New Localism Advisors.

Section 4: This Resolution shall take effect immediately upon passage.
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JULY 22,2019

APPROVED

VOTED: To ratify the amendment of the Corporation’s flexible benefit pursuant to the
Resolution submitted to the Board.



RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

July 22,2019

(With Respect to the Corporation’s Flexible Benefit Plan)

WHEREAS, the Rhode Island Commerce Corporation (the “Corporation”) implemented
a flexible benefits plan also known as a cafeteria plan (the “Plan”) for the benefit of the
employees of the Corporation; and

WHEREAS, the executive management of the Corporation has been vested with
authority to operate and manage the Corporations affairs including the authority to establish,
maintain and amend the Plan from time to time; and

WHEREAS, the executive management of the Corporation has requested that the Board
of Directors confirm this authority and ratify any and all actions taken by the Corporation and
executive management with respect to the Plan to the date of this Resolution.

NOW, THEREFORE, be it resolved by the Corporation as follows:

Section 1: The Plan was duly adopted and implemented and the actions of any and all
employees of the Corporation carrying out the adoption, implementation and administration of
the Plan to the date hereof, inclusive of amendments thereto, are hereby ratified in all respects;

Section 2: The amendment of the Plan annexed hereto as Exhibit 1 is ratified and
confirmed in all respects and the Board hereby ratifies and confirms that the Plan may be
amended from time to time by an Authorized Officer (hereinafter defined) in his or her discretion
as such Authorized Officer deems to be in the best interests of the Corporation, consistent with
the annual budget of the Corporation. To the extent necessary, the Plan is hereby amended such
that the authority ratified and confirmed herein is and shall be expressly set forth in the Plan.

Section 3: Any of the Chairperson, Vice Chairperson, Secretary of Commerce and/or
President and COO (the “Authorized Officers”) acting singly, shall have the authority to
negotiate and execute any and all documents, file reports and take such other actions as such
officer deems appropriate in connection with the administration and/or amendment of the Plan,
consistent with the annual budget of the Corporation.

Section 4: This Resolution shall take effect immediately upon passage.
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RHODE ISLAND COMMERCE CORPORATION FLEXIBLE BENEFITS PLAN

AMENDMENT

WHEREAS, Rhode Island Commerce Corporation (the "Company") maintains the

Rhode Island Commerce Corporation Flexible Benefits Plan (the "Plan") for the benefit of
certain of its employees; and

Plan;

WHEREAS, Pursuant to Section 8.01 of the Plan, the Company desires to amend the

NOW, THEREFORE, the Plan is hereby amended by substituting the following in the

Adoption Agreement, effective as of January 1, 2018:

B.

ELIGIBILITY.

Service Requirements

10.

11.

12a.

12b.

13.

14a.

14b.

C.

Minimum age requirement for an Eligible Employee to become eligible to be a Participant in the Plan: None
NOTE: If A.15 is "Yes" (the Plan is a simple cafeteria plan), B.10 may not exceed 21.
Minimum service requirement for an Eligible Employee to become eligible to be a Participant in the Plan:

i. [X] None.

ii. [ ] Completion of hours of service.
iii. [ ] Completion of days of service.
iv. [ ] Completion of months of service.

v. [ ] Completion of years of service.

NOTE: If A.15 is "Yes" (the Plan is a simple cafeteria plan), B.11 may not exceed 1,000 hours of service or one year

of service.

Frequency of entry dates:

i. [ ] An Eligible Employee shall become a Participant in the Plan as soon as administratively feasible upon
meeting the requirements of B.10 and B.11.

ii. [X] first day of each calendar month

iii. [ ] first day of each plan quarter

iv. [ ] first day of the first month and seventh month of the Plan Year

v. [ ] first day of the Plan Year

If B.12.a.i (immediate entry) is not selected, an Eligible Employee shall become a Participant in the Plan on the entry

date selected in B.12a that is:

i. [ ] coincident with or next following

ii. [X] nextfollowing

the date the requirements of B.10 and B.11 are met.

If A.10a is "Yes", (Contributions to fund a Premium Conversion Account are permitted), an Eligible Employee shall

become eligible to become a Participant in the Plan with respect to the Premium Conversion Account at the same date

as he or she becomes eligible to participate in the Contracts(s) described in A.10b:

[ ] Yes [ X] No

Indicate whether the Plan will make any other revisions to the eligibility rules specified in B.10 - B.13:

[ ] Yes [ X] No

NOTE: If A.15 is "Yes" (the Plan is a simple cafeteria plan), B.14a may only be "Yes" if the modifications in B.14b

do not violate any requirements of Code section 125()).

If B.14a is "Yes", describe any further modifications to the eligibility rules specified in B.10 - B.13:

BENEFITS

Company Contributions



9a.

9b.

9c.

9d.

Indicate whether the Company may contribute to the Plan (Section 4.09):

i. [ ] Yes-in Company's sole discretion.

ii. [ ] Yes-2% of Compensation.

iii. [ ] Yes - the lesser of 6% of Compensation or 100% match of a Participant's salary reduction contribution.

iv. [X] Yes - pursuant to the method described in C.9b.

v. [ ] No.

NOTE: If A.15 is "Yes" (the Plan is a simple cafeteria plan), C.9a.ii, C.9a.iii or C.9a.iv must be selected.

If C.9a is "Yes - pursuant to the method described in C.9b", describe how the contributions are determined and
allocated: $500 for each Participant who is a participant in a medical plan of the Emplover, to the medical FSA

or HSA, as applicable..

NOTE: If A. 15 is "Yes" (the Plan is a simple cafeteria plan), C.9b must equal or exceed the formulas under options
C.9a.ii or C.9a.iii.

If C.9a is not "No", indicate whether the Plan permits Participants to elect cash in lieu of benefits:

i. [X] No.

ii. [ ] Yes- withlimitation.

iii. [ ] Yes - without limitation.

If C.9a is not "No" and C.9c¢ is "Yes - with limitation", describe any limitations:

IN WITNESS WHEREOF, the Company has caused this Amendment to be executed this day of
, 2019.

V3.00-3.00

RHODE ISLAND COMMERCE CORPORATION:

Signature:

Print Name:

Title/Position:




RHODE ISLAND COMMERCE CORPORATION FLEXIBLE BENEFITS PLAN

SUMMARY OF MATERIAL MODIFICATIONS

The purpose of this Summary of Material Modifications is to inform you of a change that
has been made to the Rhode Island Commerce Corporation Flexible Benefits Plan. This change
has affected the information previously provided to you in the Plan's Summary Plan Description.
The Summary Plan Description is modified as described below.

ELIGIBILITY FOR PARTICIPATION

Eligible Employee

You are an "Eligible Employee" if you are employed by Rhode Island Commerce
Corporation or any affiliate who has adopted the Plan.

Date of Participation

You will become a Participant eligible to receive benefits from the Plan on the first day
of the calendar month next following the date you first perform an hour of service as an Eligible
Employee.

You will stop being a participant eligible to receive benefits from the Plan on the date
you are no longer an Eligible Employee or the date you terminate employment with the
Company.

COMPANY CONTRIBUTIONS
Amount

The Company will make a contribution to help fund one or more of your accounts. The
method used to determine the contribution and the method used to allocate the contribution is as
follows: $500 for each Participant who is a participant in a medical plan of the Employer, to the
medical FSA or HSA, as applicable..
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