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RHODE ISLAND COMMERCE CORPORATION

AGENDA
June 22, 2020

Call to order and opening remarks.

To consider for approval meeting minutes.
To consider the selection of a vendor for creative and paid media services.

To consider the following applicants for awards under the Rebuild Rhode Island
Tax Credit program inclusive of the provisions of R.I. Gen. Laws § 42-64.20-5(c)
and (e):

(a) ARTech HUB, LLC*;

(b) Fuller Mill Realty LLC*;

(c) Nexus Holdings LLC*; and

(d) Pebb 33 Bassett Providence LLC.*

To consider conditional approval of the following applicants for awards under the
Rebuild Rhode Island Tax Credit program inclusive of the provisions of R.I. Gen.
Laws § 42-64.20-5(c) and (e):

(a) Caribbean Integration Community Development*;

(b) Thread Factor Stables Proprietor, LLC*;

(c) East Greenwich Partners, LLC*;

(d) 390 Pine Street, LLC*;

(e) The Woonsocket Neighborhood Development Corporation®;

(f) 25 Bough Street, LLC*; and

(g) Southside Community Land Trust.*

To consider an award to Link Street, LLC for an award under the Rebuild Rhode
Island Tax Credit program.*

To review and consider a request for economic incentives from 30
Kennedy Partners, LLC.*

To consider approval of applicants under the Site Readiness Program.

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.
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VYOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JUNE 22, 2020

APPROVED

YOTED: To approve the meeting minutes for the May 18, 2020 meeting as presented to the
Board.



RHODE ISLAND COMMERCE CORPORATION
MEETING OF DIRECTORS
PUBLIC SESSION
May 18, 2020

The Board of Directors of the Rhode Island Commerce Corporation (the “Corporation”)
met on May 18, 2020, in Public Session, beginning at 4:30 p.m. via telephonic conference,
pursuant to Executive Order 20-25 and 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:
Bernard Buonanno, III, Dr. Brenda Dann-Messier, Tim Hebert, Jason Kelly, Michael McNally,
George Nee, Ronald O’Hanley, Donna Sams, Vanessa Toledo-Vickers, and Karl Wadensten.

Directors absent were: Governor Gina M. Raimondo and Mary Jo Kaplan.

Also present were: Secretary of Commerce Stefan Pryor; Jesse Saglio, President & COO;
and Christopher Fragomeni, Esq.

1. CALL TO ORDER AND OPENING REMARKS.

Mr. O’Hanley called the meeting to order at 4:34 p.m., indicating that a quorum was
present.

2. TO CONSIDER THE APPROVAL OF MEETING MINUTES.

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

YOTED: To approve the meeting minutes for the April 27, 2020 meeting as presented
to the Board.

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

Voting against the foregoing were: none.

3. TORECEIVE AN UPDATE ON THE REOPENING RI PROCESS.

Secretary Pryor explained that the “Reopening RI”—a three phase reopening process for
the State—had begun and was advancing through its first phase. He summarized phase one of the
process, which included the incremental reopening of certain main street businesses while
monitoring public health indicators and the business communities’ readiness and eagerness to
reopen.  Secretary Pryor reported that in phase one, non-critical businesses were authorized to
open, and noted his receipt of reports that those businesses were complying with social distancing



and mask-wearing guidance that was disseminated by the State. Secretary Pryor recounted that
during the COVID pandemic, the State, unlike other neighboring states, permitted manufacturing
and construction businesses to continue operations, and that the State was the first state in its region
to permit outdoor dining and reopen retail stores.

Secretary Pryor noted the intent to permit other companies, such as salons and barber
shops, to reopen in phase two. In that regard, he stated, the administration, in coordination with
the Rhode Island Department of Health, sought the input of hair professionals on a Facebook Live
event, which was attended by over 3,000 industry professionals. He also noted the creation of the
Advisors on Business Restoration, an advisory group comprised of representatives from regional

chambers of commerce, major industry associations, leagues of cities and towns, labor, and other
key fields.

Secretary Pryor stated that a main goal in reopening the economy is providing struggling,
small businesses with necessary resources. He stated that the State will distribute 50,000 face
masks, along with disinfectant via a voucher at Ocean State Job Lot, to small businesses with fifty
or fewer employees.

Additionally, Secretary Pryor described a program, being administered by Social
Enterprise Greenhouse, under which a small business with fewer than twenty-five employees can
apply for a laptop donated by Microsoft. He noted that Microsoft donated a total of 1,000 laptops,
half of which SEG will be distributed to small businesses, and the other half will be allocated to
educational institutions. In distributing the laptops, Secretary Pryor stated, SEG will prioritize
businesses in low income areas, such as Opportunity Zones, and businesses led by women,
veterans, and minorities. Secretary Pryor also noted that the State is looking into and exploring
financing programs for small businesses.

Mr. O’Hanley inquired as to the key metrics in evaluating whether the reopening process
should advance to its next phase. Secretary Pryor responded that the Governor and Dr. Alexander-
Scott, Director of the Rhode Island Department of Health, have set forth the following set of
indicators and metrics: (1) number of cases of infections; (2) number of hospitalizations, especially
intensive care unit admissions; and (3) a plateau in those numbers without outliers. In response to
a question from Mr. O’Hanley, Secretary Pryor stated that Rhode Island is participating in a seven-
state dialogue pertaining to reopening in the region, and that those states are sharing information,
emerging practices, and information on intra-state travelers.

Mr. Nee commended the Corporation’s staff on focusing and prioritizing on obtaining
personal protective equipment. Secretary Pryor commended Steven King, managing director of
the Quonset Development Corporation, on his efforts in procuring personal protective equipment
and disinfectant.

4. TO CONSIDER FOR APPROVAL INNOVATION VOUCHERS.

Ms. Smith indicated that the five Innovation Vouchers before the Board for approval were
for the design and manufacturing of COVID-19-related products. Response Technologies, LLC
(“RT”), Ms. Smith explained, is an advanced textile manufacturer that services the defense



industry. She further explained that RT was seeking an Innovation Voucher to create additive
manufacture capabilities to create masks and a mobile manufacturing process for masks. The other
four companies, Ms. Smith stated, all seek Innovation Vouchers to design or create medical
devices. She noted that Inventilator, LLC (“Inventilator”) is researching methods to use CPAP
and BIPAP machines as an alternative to ventilators, and Sproutel, Inc. (“Sproutel”) is developing
and designing a spirometer for use during patient recovery. She further noted that Research
Instruments Corporation (“RIC”) is developing a portable x-ray machine for use in remote
locations, and Vitae Industries, Inc. (“Vitae”) is creating a compounding pharmaceutical machine.

Ms. Toledo-Vickers and Dr. Dann-Messier noted and commended the quick response of
innovation companies to pivot and design, create, or manufacture goods needed as a result of the
COVID pandemic. Mr. Wadensten questioned whether the market was sufficient to support the
quantity of innovation occurring, and Ms. Smith noted that the companies before the Board have
existing relationships with purchasers, and already have identified a market to sell their goods. For
instance, a representative of RIC indicated that no other companies are developing the x-ray
technology that RIC is creating. A representative of Inventilator described the company’s market
research, and noted that the company is not creating additional ventilators, but, instead, developing
methods in which early ventilation with existing resources can prevent subsequent intubation,
which has harmful health effects.

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

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

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

Voting against the foregoing were: none.

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

5. TO CONSIDER AN AMENDMENT TO THE NETWORK MATCHING GRANT
TO THE UNITED WAY OF RHODE ISLAND, INC.

Ms. Smith indicated that the United Way of Rhode Island, Inc., which previously received
a Network Matching Grant from the Corporation, is seeking an increase of that grant in the amount
of $18,300 relative to the disbursement of five hundred laptops by Social Enterprise Greenhouse
to underserved business communities.

Upon motion duly made by Mr. Nee and seconded by Ms. Toledo-Vickers, the following
vote was adopted:



VOTED: To approve an amendment to the Network Matching Grant to the United
Way of Rhode Island, Inc. pursuant to the resolution submitted to the Board.

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

Voting against the foregoing were: none.

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

There being no further business in Public Session, the meeting was adjourned by

unanimous consent at 5:15 p.m. upon motion made by Dr. Dann-Messier and seconded by Mr.
Wadensten.
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MEETING NOTICE
RHODE ISLAND COMMERCE CORPORATION

A meeting of the Rhode Island Commerce Corporation (“Corporation”) will be held on
May 18, 2020 at 4:30 p.m. via telephone conference. Public access to the meeting is available as
provided below:

Telephone Access:  1-877-820-7829
Access code: 249-144-8489

If technical assistance is needed, contact Michael Walker at 401-278-9105.
The meeting will be held for the following purposes:
1. To consider for approval meeting minutes.
2. To receive an update on the Reopening RI process.

3. To consider for approval Innovation Vouchers (See Exhibit 1, which follows, for additional
details).*

4. To consider an amendment to the Network Matching Grant to the United Way of Rhode
Island, Inc.

5. 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 the investment of public funds in regard to this Agenda item.

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

Any individual requiring a reasonable accommodation in order to participate in this meeting must
notify the Rhode Island Commerce Corporation at 278-9105, forty-eight (48) hours in advance of

the meeting.

Dated: May 14, 2020.



Exhibit 1

Agenda Item 3:

Applicant
Inventilator LLC

Research Instruments Corporation
Response Technologies, LLC
Sproutel Inc.

Vitae Industries, Inc.

Amount
$49,950
$25,500
$48,679
$50,000
$25,000
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RHODE ISLAND COMMERCE CORPORATION

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

May 18, 2020

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
Vouchers 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 & COO, 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

Inventilator LLC

Research Instruments Corporation
Response Technologies, LLC
Sproutel Inc.

Vitae Industries, Inc.

Amount

$49,950
$25,500
$48,679
$50,000
$25,000
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RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF
INNOVATION NETWORK MATCHING GRANTS
UNDER THE INNOVATION INITIATIVE ACT

May 18, 2020

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 an Innovation Network
Matching Grant (“Grant”) as set forth in the Rules (defined below); and

WHEREAS: On April 27, 2020, the United Way of Rhode Island, Inc. (“Recipient”) was granted

a Grant under the Innovation Act; and

WHEREAS: The Corporation has received a request from the Recipient for an increase in

Recipient’s Grant in the amount of Eighteen Thousand Three Hundred Dollars
($18,300); and

WHEREAS: The staff has recommended that the Board approve the request made by the

Recipient.

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

RESOLVED:

1.

The Grant awarded under the original approving resolution may be increased by an amount
not to exceed Eighteen Thousand Three Hundred Dollars ($18,300).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COQO, the Chief
Financial Officer or the EVP, Investments (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 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.



3. 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.

4. 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.

5. 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.

6. This Resolution shall take effect immediately upon adoption.
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VYOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JUNE 22, 2020

APPROVED

YOTED: To approve the retention of The RDW Group, Inc. for creative and paid media
services as presented to the Board.
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VOTED:

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

JUNE 22, 2020

APPROVED

To approve ARTech HUB, LLC; Fuller Mill Realty, LLC; Nexus Holdings, LLC;
and Pebb 33 Bassett Providence, LLC for awards under the Rebuild Rhode Island
Tax Credit program inclusive of the provisions of R.I. Gen. Laws § 42-64.20-5(c)
and (e) pursuant to the resolutions submitted to the Board.



RHODE ISLAND COMMERCE CORPORATION

RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22,2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild RI
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild RI Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from ARTech HUB, LLC
(the “Recipient”) under the Rebuild RI Tax Credit Act in relation to a project
(the “Project”) located at 68 South Main Street, Woonsocket, RI; and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(¢e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a
sales and use tax exemption to the Recipient in accordance with the Rebuild RI
Tax Credit Act and the Rules.

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

follows:

RESOLVED:



To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of $1,000,000 to the Recipient.

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 Rebuild RI Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s
application is exempt from both the application requirements of the Rules consistent
with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules that are
inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent, eliminate,
or reduce unemployment or underemployment in the State and will generally benefit
economic development of the State; (iii) to the extent applicable, the provisions of
RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iv) the Recipient’s
Equity in the Project is not less than twenty percent (20%) of the total Project Cost
and otherwise meets the Project Cost criteria of the Rebuild RI Tax Credit Act; (v)
there is a Project Financing Gap for the Project such that after taking into account
all available private and public funding sources, the Project is not likely to be
accomplished by private enterprise without the incentives described in the Act and
the Rules; (vi) the total amount of Tax Credits awarded for the Project is the lesser
of twenty (20%) of the total Project Cost or the amount needed to close the Project
Financing Gap; (vii) that the Chief Executive Officer of the Corporation has
provided written confirmation required by the Rebuild RI Tax Credit Act (a copy
of which is annexed hereto as Exhibit 1); (viii) the Secretary of Commerce has
provided written confirmation required by the Rebuild RI Tax Credit Act (a copy
of which is annexed hereto as Exhibit 1); (ix) the Office of Management and Budget
has provided written confirmation required under the Rebuild RI Tax Credit Act (a
copy of which is annexed hereto as Exhibit 2); and (x) the Recipient has
demonstrated that it will otherwise satisfy any other applicable Eligibility
Requirements of the Rules.

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 tax credits 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 3).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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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From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the
Rhode Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of ARTech HUB, LLC for tax credits of $1,000,000.

This memo serves as the written confirmation, pursuant to Rhode Island General Laws
§ 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the impact
analysis for this project (the impact analysis is provided to the Board as an exhibit
to the approving resolution for the project).

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.I. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.
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Economic and tax revenue impacts of development of ARTech Hub,
Woonsocket

Impact of construction

e 135 person-years of work in Rhode Island

e $8.004 million in earnings (in 2021 dollars)

e $24.962 million in statewide economic output

e A one-time increase of $12.693 million in Rhode Island’s GDP

Table 1: Direct, indirect and total impact of construction (income, value-added and output in
millions of 2021 dollars)

Jobs Earnings Value added Output

Direct 83 $5.405 $8.422 | $18.029
Indirect 52 2.599 4.271 6.933
Total 135 $8.004 $12.693 | $24.962

Construction spending would directly and indirectly generate approximately $469,000 in state
tax revenue, including:

e $300,000 in state personal income taxes paid by workers directly employed on the project;
or by Rhode Island workers whose jobs are indirectly attributable to the project;

e $131,000 in state sales taxes paid on those workers’ taxable household spending; and
e $38,000 in state business taxes.

Impact of operations’

e 4 FTE jobs in Rhode Island

e $138,000 in earnings (in 2023 dollars)

e $495,000 in statewide economic output

e Anincrease of $300,000 in Rhode Island’s annual GDP

Table 2: Direct, indirect and total impact of ongoing operations (income, value-added and output
in millions of 2023 dollars)

Jobs Earnings Value added Output

Direct 3 $0.100 $0.230 | $0.374
Indirect 1 0.038 0.070 0.121
Total 4 $0.138 $0.300 | $0.495

! This analysis includes only the impact of building management, maintenance and operations. The on-site
activities of ARTech’s live-work tenants would also add to the local economy.



Ongoing operations would directly and indirectly generate approximately $8,100 annually in
state tax revenue, including:

e $5,200 in state personal income taxes paid by workers directly employed in management
and maintenance of the property, or by Rhode Island workers whose jobs are indirectly
attributable to those operations

e $2,300 in state sales taxes paid on those workers’ taxable household spending

e $600 in state business taxes

During the construction period and the twelve-year period following construction, the proposed
project would generate approximately $566,200 in state tax revenues.



RHODE ISLAND COMMERCE CORPORATION

RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild RI
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild RI Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from Fuller Mill Realty
LLC (the “Recipient”) under the Rebuild RI Tax Credit Act in relation to a
project (the “Project”) located at 151 Exchange Street, Pawtucket, RI 02860; and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(¢e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a
sales and use tax exemption to the Recipient in accordance with the Rebuild RI
Tax Credit Act and the Rules.

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

follows:

RESOLVED:



To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of $450,000 to the Recipient.

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 Rebuild RI Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s
application is exempt from both the application requirements of the Rules consistent
with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules that are
inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent, eliminate,
or reduce unemployment or underemployment in the State and will generally benefit
economic development of the State; (iii) to the extent applicable, the provisions of
RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iv) the Recipient’s
Equity in the Project is not less than twenty percent (20%) of the total Project Cost
and otherwise meets the Project Cost criteria of the Rebuild RI Tax Credit Act; (v)
there is a Project Financing Gap for the Project such that after taking into account
all available private and public funding sources, the Project is not likely to be
accomplished by private enterprise without the incentives described in the Act and
the Rules; (vi) the total amount of Tax Credits awarded for the Project is the lesser
of twenty (20%) of the total Project Cost or the amount needed to close the Project
Financing Gap; (vii) that the Chief Executive Officer of the Corporation has
provided written confirmation required by the Rebuild RI Tax Credit Act (a copy
of which is annexed hereto as Exhibit 1); (viii) the Secretary of Commerce has
provided written confirmation required by the Rebuild RI Tax Credit Act (a copy
of which is annexed hereto as Exhibit 1); (ix) the Office of Management and Budget
has provided written confirmation required under the Rebuild RI Tax Credit Act (a
copy of which is annexed hereto as Exhibit 2); and (x) the Recipient has
demonstrated that it will otherwise satisfy any other applicable Eligibility
Requirements of the Rules.

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 tax credits 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 3).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the
Rhode Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of Fuller Mill Realty LLC for tax credits of $450,000.

This memo serves as the written confirmation, pursuant to Rhode Island General Laws
§ 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the impact
analysis for this project (the impact analysis is provided to the Board as an exhibit
to the approving resolution for the project).

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.I. Gen. Laws § 42-64.20-1 ef seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



EXHIBIT 3



Economic and tax revenue impacts of expansion of Fuller Mill
redevelopment, Pawtucket

Impact of construction

¢ 51 person-years of work in Rhode Island;

e $2.98 million in earnings (in 2020 dollars);

e $9.06 million in statewide economic output; and

e A one-time increase of $4.43 million in Rhode Island’s GDP.

Table 1: Direct, indirect and total impact of construction (income, value-added and output in
millions of 2020 dollars)

| | Jobs | Earnings | Value added | Output _
[Chee: |

31 $2.00 $2.83 $6.46

20 $0.98 $1.60 $2.60

indirect_|
Tol | 12| $208 | $4&s | $.06

Construction spending would directly and indirectly generate approximately $175,000 in state tax
revenue, including:

e $112,000 in state personal income taxes paid by workers directly employed on the project,
or by Rhode Island workers whose jobs are indirectly attributable to the project;

e $49,000 in state sales taxes paid on those workers’ taxable household spending; and

e $14,000 in state business taxes.

Impact of operations’

e 1 new FTE job in Rhode Island;

e $38,000 in annual earnings (in 2021 dollars);

e $133,000 in statewide economic output; and

e Anincrease of $75,000 in Rhode Island’s annual GDP.

Table 2: Direct, indirect and total impact of ongoing operations (income, value-added and output
in millions of 2021 dollars)

—mm
| Direct | $0.03 $0.06 $0.10

0 $0.01 $0.02 $0.03

indirect_|
Tota | 1| S004 | $006 | 0.3

' This analysis includes the impact of building management, operations and maintenance; but does not
include the impact any tenant businesses that might occupy the 2,919 square feet of retail space included
in the project. We estimate that this space could accommodate approximately 10 full- and part-time jobs.




Ongoing operations would directly and indirectly generate approximately $2,300 annually in state
tax revenue, including:

e $1,500 in state personal income taxes paid by the workers directly employed in building
management, operations and maintenance or by Rhode Island workers whose jobs are
indirectly attributable to Fuller Mill’s operations;

e $600 in state sales taxes paid on those workers’ taxable household spending; and

e $200 in state business taxes.

During the construction period and the twelve-year period following construction, the proposed
project would generate approximately $202,600 in state personal income, sales and business tax
revenues.



RHODE ISLAND COMMERCE CORPORATION

RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22,2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild RI
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild RI Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from Nexus Holdings
LLC (the “Recipient”) under the Rebuild RI Tax Credit Act in relation to a
project (the “Project”) located at 49 North Union Street, Pawtucket, RI 02860;
and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(¢e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a
sales and use tax exemption to the Recipient in accordance with the Rebuild RI
Tax Credit Act and the Rules.

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

follows:



RESOLVED:

I.

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption in
the aggregate amount of $500,000 to the Recipient.

. 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 Rebuild RI Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s

application is exempt from both the application requirements of the Rules consistent
with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules that are
inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent, eliminate, or
reduce unemployment or underemployment in the State and will generally benefit
economic development of the State; (iii) to the extent applicable, the provisions of
RIGL § 42-64-10(a)(1)(i1) through (v) have been satisfied; (iv) the Recipient’s Equity
in the Project is not less than twenty percent (20%) of the total Project Cost and
otherwise meets the Project Cost criteria of the Rebuild RI Tax Credit Act; (v) there is
a Project Financing Gap for the Project such that after taking into account all available
private and public funding sources, the Project is not likely to be accomplished by
private enterprise without the incentives described in the Act and the Rules; (vi) the
total amount of Tax Credits awarded for the Project is the lesser of twenty (20%) of the
total Project Cost or the amount needed to close the Project Financing Gap; (vii) that
the Chief Executive Officer of the Corporation has provided written confirmation
required by the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit
1); (viii) the Secretary of Commerce has provided written confirmation required by the
Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit 1); (ix) the
Office of Management and Budget has provided written confirmation required under
the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit 2); and
(x) the Recipient has demonstrated that it will otherwise satisfy any other applicable
Eligibility Requirements of the Rules.

. 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 tax



credits 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 3).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the
Rhode Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22,2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of Nexus Holdings LLC for tax credits of $500,000.

This memo serves as the written confirmation, pursuant to Rhode Island General Laws
§ 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the impact analysis
for this project (the impact analysis is provided to the Board as an exhibit to the
approving resolution for the project).

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit Act,
R.I. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



EXHIBIT 3



Economic and tax revenue impacts of redevelopment of Nexus Lofts,
Pawtucket

Impact of construction

o 54 person-years of work in Rhode Island;

e $3.16 million in earnings (in 2020 dollars);

e $9.62 million in statewide economic output; and

e A one-time increase of $4.78 million in Rhode Island’s GDP.

Table 1: Direct, indirect and total impact of construction (income, value-added and output in
millions of 2020 dollars)

—mm
| Direct | $2.15 $3.11 $6.91

21 $1.01 $1.67 $2.72

[indiroct_|
Tod | 5 | S| $478|  Se6s

Construction spending would directly and indirectly generate approximately $186,000 in state tax
revenue, including:

e $119,000 in state personal income taxes paid by workers directly employed on the project,
or by Rhode Island workers whose jobs are indirectly attributable to the project;

e $52,000 in state sales taxes paid on those workers’ taxable household spending; and

e $15,000 in state business taxes.

Impact of operations

After redevelopment is completed and the building is occupied, ongoing management, building
operations and maintenance would directly and indirectly account for

e 1 job in Rhode Island;

e $28,000 in earnings (in 2021 dollars);

e $81,000 in statewide economic output; and

e Anincrease of $44,000 in Rhode Island’s annual GDP.

Table 2: Direct, indirect and total impact of ongoing operations (income, value-added and output
in millions of 2021 dollars)

—mm
| Direct | $0.021 $0.032 $0.059

0 $0.007 $0.012 $0.022

inirect _
(ot |1 | Soozs | 50064 | S0.081




Ongoing operations would directly and indirectly generate approximately $1,640 annually in state
tax revenue, including:

e $1,050 in state personal income taxes paid by workers directly employed by office tenants,
or in management and operation of the property, or by Rhode Island workers whose jobs
are indirectly attributable to those operations;

e $460 in state sales taxes paid on those workers’ taxable household spending; and

e $130 in state business taxes.

During the construction period and the twelve-year period following construction, the proposed
project would directly and indirectly generate approximately $206,000 in state tax revenues.



RHODE ISLAND COMMERCE CORPORATION

RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22,2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild RI
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild RI Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from Pebb 33 Bassett
Providence LLC (the “Recipient”) under the Rebuild RI Tax Credit Act in
relation to a project (the “Project”) located at 33 Bassett Street, Providence, RI;
and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(¢e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a
sales and use tax exemption to the Recipient in accordance with the Rebuild RI
Tax Credit Act and the Rules.

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

follows:



RESOLVED:

I.

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption in
the aggregate amount of $1,000,000 to the Recipient.

. 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 Rebuild RI Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s

application is exempt from both the application requirements of the Rules consistent
with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules that are
inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent, eliminate, or
reduce unemployment or underemployment in the State and will generally benefit
economic development of the State; (iii) to the extent applicable, the provisions of
RIGL § 42-64-10(a)(1)(i1) through (v) have been satisfied; (iv) the Recipient’s Equity
in the Project is not less than twenty percent (20%) of the total Project Cost and
otherwise meets the Project Cost criteria of the Rebuild RI Tax Credit Act; (v) there is
a Project Financing Gap for the Project such that after taking into account all available
private and public funding sources, the Project is not likely to be accomplished by
private enterprise without the incentives described in the Act and the Rules; (vi) the
total amount of Tax Credits awarded for the Project is the lesser of twenty (20%) of the
total Project Cost or the amount needed to close the Project Financing Gap; (vii) that
the Chief Executive Officer of the Corporation has provided written confirmation
required by the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit
1); (viii) the Secretary of Commerce has provided written confirmation required by the
Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit 1); (ix) the
Office of Management and Budget has provided written confirmation required under
the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit 2); and
(x) the Recipient has demonstrated that it will otherwise satisfy any other applicable
Eligibility Requirements of the Rules.

. 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 tax



credits 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 3).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the
Rhode Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22,2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of Pebb 33 Bassett Providence LLC for tax credits of
$1,000,000.

This memo serves as the written confirmation, pursuant to Rhode Island General Laws
§ 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the impact analysis
for this project (the impact analysis is provided to the Board as an exhibit to the
approving resolution for the project).

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit Act,
R.I. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



EXHIBIT 3



Economic and tax revenue impacts of redevelopment of 33 Bassett
Street, Providence

Impact of construction

e 53 person-years of work in Rhode Island;

e $3.28 million in earnings (in 2020 dollars);

e $9.35 million in statewide economic output; and

e A one-time increase of $5.05 in Rhode Island’s GDP.

Table 1: Direct, indirect and total impact of construction (income, value-added and output in
millions of 2020 dollars)
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Construction spending would directly and indirectly generate approximately $192,000 in state tax
revenue, including:

e $123,000 in state personal income taxes paid by workers directly employed on the project,
or by Rhode Island workers whose jobs are indirectly attributable to the project;

e $54,000 in state sales taxes paid on those workers’ taxable household spending; and

e $15,000 in state business taxes.

Impact of operations

After redevelopment is completed and the building is occupied, ongoing operations at 33 Basset
(including building operations and maintenance and the operations of office tenants) would
directly and indirectly account for

e 187 jobs in Rhode Island;

e $14.32 million in earnings (in 2021 dollars);

e $53.82 million in statewide economic output; and

e Anincrease of $23.29 million in Rhode Island’s annual GDP.

' This analysis includes both the ongoing impact of property management, operations and maintenance,
and the ongoing impact of office tenant operations. Creation of new jobs in technology, professional and
business services and other office-based sectors is not attributable solely to development of the space
needed to accommodate them; but without such development, continued growth in high-value office-based
jobs is unlikely to be sustainable the long run.



Table 2: Direct, indirect and total impact of ongoing operations (income, value-added and output
in millions of 2021 dollars)
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Ongoing operations would directly and indirectly generate approximately $839,000 annually in
state tax revenue, including:

e $537,000 in state personal income taxes paid by workers directly employed by office
tenants, or in management and operation of the property, or by Rhode Island workers
whose jobs are indirectly attributable to those operations;

e $234,000 in state sales taxes paid on those workers’ taxable household spending; and

e $68,000 in state business taxes.

During the construction period and the twelve-year period following construction, the proposed
project and its office tenants would directly and indirectly generate approximately $10.26 million
in state tax revenues.



TAB 4



VOTED:

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

JUNE 22,2020

APPROVED

To conditionally approve Caribbean Integration Community Development;
Thread Factory Stables Proprietor, LLC; East Greenwich Partners, LLC; 390
Pine Street, LLC; The Woonsocket Neighborhood Development Corporation; 25
Bough Street, LLC; and Southside Community Land Trust for awards under the
Rebuild Rhode Island Tax Credit program inclusive of the provisions of R.I. Gen.
Laws § 42-64.20-5(c) and (e) pursuant to the resolutions submitted to the Board.



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild Rl
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild Rl Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from Caribbean
Integration Community Development (the “Recipient”) under the Rebuild RI
Tax Credit Act in relation to a project (the “Project”) located at 327 ElImwood
Avenue, Providence, RI; and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a



sales and use tax exemption to the Recipient in accordance with the Rebuild Rl
Tax Credit Act and the Rules.

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

follows:

RESOLVED:

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of up to $1,000,000 not to exceed 30% of project cost to
the Recipient.

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 Rebuild Rl Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s
application is exempt from both the application requirements of the Rules
consistent with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules
that are inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent,
eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (iii) to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iv) the
Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax
Credit Act; (v) there is a Project Financing Gap for the Project such that after taking
into account all available private and public funding sources, the Project is not
likely to be accomplished by private enterprise without the incentives described in
the Act and the Rules; (vi) the total amount of Tax Credits awarded for the Project
is the lesser of thirty (30%) of the total Project Cost or the amount needed to close
the Project Financing Gap; (vii) that the Chief Executive Officer of the Corporation
has provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy



of which is annexed hereto as Exhibit 1); (viii) the Secretary of Commerce has
provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy of
which is annexed hereto as Exhibit 1); (ix) the Office of Management and Budget
has provided written confirmation required under the Rebuild RI Tax Credit Act (a
copy of which is annexed hereto as Exhibit 2); and (x) the Recipient has
demonstrated that it will otherwise satisfy any other applicable Eligibility
Requirements of the Rules.

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 tax credits will or may have on the State considering the factors set
forth in RIGL § 42-64-10(a)(2).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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.

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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the Rhode
Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of Caribbean Integration Community Development for
tax credits of up to $1,000,000 not to exceed 30% of project cost.

This memo serves as the written confirmation, pursuant to Rhode Island General
Laws § 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the potential
economic impact for this project.

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.Il. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild Rl
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild Rl Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from Thread Factory
Stables Proprietor, LLC (the “Recipient”) under the Rebuild Rl Tax Credit Act in
relation to a project (the “Project”) located at 430 Pine Street, Pawtucket, RI;
and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a



sales and use tax exemption to the Recipient in accordance with the Rebuild Rl
Tax Credit Act and the Rules.

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

follows:

RESOLVED:

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of up to $1,000,000 not to exceed 30% of project cost to
the Recipient.

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 Rebuild Rl Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s
application is exempt from both the application requirements of the Rules
consistent with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules
that are inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent,
eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (iii) to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iv) the
Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax
Credit Act; (v) there is a Project Financing Gap for the Project such that after taking
into account all available private and public funding sources, the Project is not
likely to be accomplished by private enterprise without the incentives described in
the Act and the Rules; (vi) the total amount of Tax Credits awarded for the Project
is the lesser of thirty (30%) of the total Project Cost or the amount needed to close
the Project Financing Gap; (vii) that the Chief Executive Officer of the Corporation
has provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy



of which is annexed hereto as Exhibit 1); (viii) the Secretary of Commerce has
provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy of
which is annexed hereto as Exhibit 1); (ix) the Office of Management and Budget
has provided written confirmation required under the Rebuild RI Tax Credit Act (a
copy of which is annexed hereto as Exhibit 2); and (x) the Recipient has
demonstrated that it will otherwise satisfy any other applicable Eligibility
Requirements of the Rules.

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 tax credits will or may have on the State considering the factors set
forth in RIGL § 42-64-10(a)(2).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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.

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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the Rhode
Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of Thread Factory Stables Proprietor, LLC for tax credits
of up to $1,000,000 not to exceed 30% of project cost.

This memo serves as the written confirmation, pursuant to Rhode Island General
Laws § 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the potential
economic impact for this project.

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.l. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild Rl
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild Rl Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from East Greenwich
Partners, LLC (the “Recipient”) under the Rebuild Rl Tax Credit Act in relation
to a project (the “Project”) located at 461 Main Street, East Greenwich, RI; and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a
sales and use tax exemption to the Recipient in accordance with the Rebuild Rl
Tax Credit Act and the Rules.



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

follows:

RESOLVED:

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of up to $724,714 not to exceed 30% of project cost to the
Recipient.

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 Rebuild Rl Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s
application is exempt from both the application requirements of the Rules
consistent with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules
that are inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent,
eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (iii) to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iv) the
Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax
Credit Act; (v) there is a Project Financing Gap for the Project such that after taking
into account all available private and public funding sources, the Project is not
likely to be accomplished by private enterprise without the incentives described in
the Act and the Rules; (vi) the total amount of Tax Credits awarded for the Project
is the lesser of thirty (30%) of the total Project Cost or the amount needed to close
the Project Financing Gap; (vii) that the Chief Executive Officer of the Corporation
has provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy
of which is annexed hereto as Exhibit 1); (viii) the Secretary of Commerce has
provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy of



which is annexed hereto as Exhibit 1); (ix) the Office of Management and Budget
has provided written confirmation required under the Rebuild RI Tax Credit Act (a
copy of which is annexed hereto as Exhibit 2); and (x) the Recipient has
demonstrated that it will otherwise satisfy any other applicable Eligibility
Requirements of the Rules.

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 tax credits will or may have on the State considering the factors set
forth in RIGL § 42-64-10(a)(2).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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.

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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the Rhode
Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of East Greenwich Partners, LLC for tax credits of up to
$724,714 not to exceed 30% of project cost.

This memo serves as the written confirmation, pursuant to Rhode Island General
Laws § 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the potential
economic impact for this project.

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.Il. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild Rl
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild Rl Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from 390 Pine, LLC (the
“Recipient”) under the Rebuild Rl Tax Credit Act in relation to a project (the
“Project”) located at 390 Pine Street, Pawtucket, RIl; and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a
sales and use tax exemption to the Recipient in accordance with the Rebuild Rl
Tax Credit Act and the Rules.



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

follows:

RESOLVED:

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of up to $600,000 not to exceed 30% of project cost to the
Recipient.

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 Rebuild Rl Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s
application is exempt from both the application requirements of the Rules
consistent with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules
that are inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent,
eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (iii) to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iv) the
Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax
Credit Act; (v) there is a Project Financing Gap for the Project such that after taking
into account all available private and public funding sources, the Project is not
likely to be accomplished by private enterprise without the incentives described in
the Act and the Rules; (vi) the total amount of Tax Credits awarded for the Project
is the lesser of thirty (30%) of the total Project Cost or the amount needed to close
the Project Financing Gap; (vii) that the Chief Executive Officer of the Corporation
has provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy
of which is annexed hereto as Exhibit 1); (viii) the Secretary of Commerce has
provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy of



which is annexed hereto as Exhibit 1); (ix) the Office of Management and Budget
has provided written confirmation required under the Rebuild RI Tax Credit Act (a
copy of which is annexed hereto as Exhibit 2); and (x) the Recipient has
demonstrated that it will otherwise satisfy any other applicable Eligibility
Requirements of the Rules.

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 tax credits will or may have on the State considering the factors set
forth in RIGL § 42-64-10(a)(2).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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.

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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the Rhode
Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of 390 Pine, LLC for tax credits of up to $600,000 not to
exceed 30% of project cost.

This memo serves as the written confirmation, pursuant to Rhode Island General
Laws § 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the potential
economic impact for this project.

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.Il. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild Rl
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild Rl Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from Woonsocket
Neighborhood Development Corporation (the “Recipient”) under the Rebuild
Rl Tax Credit Act in relation to a project (the “Project”) located at 15 Island
Place, Woonsocket, RI; and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a



sales and use tax exemption to the Recipient in accordance with the Rebuild Rl
Tax Credit Act and the Rules.

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

follows:

RESOLVED:

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of up to $1,000,000 not to exceed 30% of project cost to
the Recipient.

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 Rebuild Rl Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s
application is exempt from both the application requirements of the Rules
consistent with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules
that are inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent,
eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (iii) to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iv) the
Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax
Credit Act; (v) there is a Project Financing Gap for the Project such that after taking
into account all available private and public funding sources, the Project is not
likely to be accomplished by private enterprise without the incentives described in
the Act and the Rules; (vi) the total amount of Tax Credits awarded for the Project
is the lesser of thirty (30%) of the total Project Cost or the amount needed to close
the Project Financing Gap; (vii) that the Chief Executive Officer of the Corporation
has provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy



of which is annexed hereto as Exhibit 1); (viii) the Secretary of Commerce has
provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy of
which is annexed hereto as Exhibit 1); (ix) the Office of Management and Budget
has provided written confirmation required under the Rebuild RI Tax Credit Act (a
copy of which is annexed hereto as Exhibit 2); and (x) the Recipient has
demonstrated that it will otherwise satisfy any other applicable Eligibility
Requirements of the Rules.

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 tax credits will or may have on the State considering the factors set
forth in RIGL § 42-64-10(a)(2).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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.

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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the Rhode
Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of Woonsocket Neighborhood Development Corporation
for tax credits of up to $1,000,000 not to exceed 30% of project cost.

This memo serves as the written confirmation, pursuant to Rhode Island General
Laws § 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the potential
economic impact for this project.

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.l. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild Rl
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild Rl Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from Global Vision
Marketing LLC (the “Recipient”) under the Rebuild Rl Tax Credit Act in relation
to a project (the “Project”) located at 25 Bough Street, Providence, RI; and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a
sales and use tax exemption to the Recipient in accordance with the Rebuild Rl
Tax Credit Act and the Rules.



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

follows:

RESOLVED:

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of up to $750,000 not to exceed 30% of project cost to the
Recipient.

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 Rebuild Rl Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s
application is exempt from both the application requirements of the Rules
consistent with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules
that are inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent,
eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (iii) to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iv) the
Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax
Credit Act; (v) there is a Project Financing Gap for the Project such that after taking
into account all available private and public funding sources, the Project is not
likely to be accomplished by private enterprise without the incentives described in
the Act and the Rules; (vi) the total amount of Tax Credits awarded for the Project
is the lesser of thirty (30%) of the total Project Cost or the amount needed to close
the Project Financing Gap; (vii) the project includes adaptive reuse of a recognized
historical structure qualifying for tax credits of ten percent (10%) of project cost
above the standard twenty percent (20%) threshold; (viii) that the Chief Executive
Officer of the Corporation has provided written confirmation required by the



Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit 1); (ix) the
Secretary of Commerce has provided written confirmation required by the Rebuild
Rl Tax Credit Act (a copy of which is annexed hereto as Exhibit 1); (x) the Office of
Management and Budget has provided written confirmation required under the
Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit 2); and (xi)
the Recipient has demonstrated that it will otherwise satisfy any other applicable
Eligibility Requirements of the Rules.

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 tax credits will or may have on the State considering the factors set
forth in RIGL § 42-64-10(a)(2).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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.

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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the Rhode
Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of Global Vision Marketing LLC for tax credits of up to
$750,000 not to exceed 30% of project cost.

This memo serves as the written confirmation, pursuant to Rhode Island General
Laws § 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the potential
economic impact for this project.

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.l. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2020

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

Chapter 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild Rl
Tax Credit Act”), as amended, authorizes the Corporation to approve the
issuance of tax credits in relation to certain development projects in the State;
and

The Corporation promulgated rules and regulations (the “Rules”) governing the
tax credit program established by the Rebuild Rl Tax Credit Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the
Rules; and

The Corporation received an application for tax credits from Southside
Community Land Trust (the “Recipient”) under the Rebuild RI Tax Credit Act in
relation to a project (the “Project”) located at 404 Broad Street, Providence,
RI; and

The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”)
of the Corporation the approval of the tax credits and tax exemption; and

The staff has recommended that the Board exempt the Recipient from the
application of the Rules insofar as the applicant has submitted an application
pursuant to the streamlined process adopted in accordance with RIGL § 42-
64.20-5(c), and the Project is exempt from certain of the Eligibility
Requirements contained in the Rules pursuant to RIGL § 42-64.20-5(e); and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a



sales and use tax exemption to the Recipient in accordance with the Rebuild Rl
Tax Credit Act and the Rules.

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

follows:

RESOLVED:

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of up to $610,000 not to exceed 30% of project cost to the
Recipient.

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 Rebuild Rl Tax Credit 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 applicable Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; 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: (i) the Recipient’s
application is exempt from both the application requirements of the Rules
consistent with RIGL § 42-64.20-5(c) and such eligibility requirements of the Rules
that are inconsistent with the RIGL §42-64.20-5(e); (ii) approval will prevent,
eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (iii) to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iv) the
Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax
Credit Act; (v) there is a Project Financing Gap for the Project such that after taking
into account all available private and public funding sources, the Project is not
likely to be accomplished by private enterprise without the incentives described in
the Act and the Rules; (vi) the total amount of Tax Credits awarded for the Project
is the lesser of thirty (30%) of the total Project Cost or the amount needed to close
the Project Financing Gap; (vii) that the Chief Executive Officer of the Corporation
has provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy



of which is annexed hereto as Exhibit 1); (viii) the Secretary of Commerce has
provided written confirmation required by the Rebuild Rl Tax Credit Act (a copy of
which is annexed hereto as Exhibit 1); (ix) the Office of Management and Budget
has provided written confirmation required under the Rebuild RI Tax Credit Act (a
copy of which is annexed hereto as Exhibit 2); and (x) the Recipient has
demonstrated that it will otherwise satisfy any other applicable Eligibility
Requirements of the Rules.

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 tax credits will or may have on the State considering the factors set
forth in RIGL § 42-64-10(a)(2).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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.

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



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the Rhode
Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of Southside Community Land Trust for tax credits of up
to $610,000 not to exceed 30% of project cost.

This memo serves as the written confirmation, pursuant to Rhode Island General
Laws § 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the potential
economic impact for this project.

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.l. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



TAB 5



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

JUNE 22, 2020

APPROVED

VOTED: To approve Link Street, LLC for an award under the Rebuild Rhode Island Tax
Credit program pursuant to the resolution presented to the Board.



RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF TAX CREDITS
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2022

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 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild RI
Tax Credit Act”), as amended, authorizes the Corporation to approve the issuance
of tax credits in relation to certain development projects in the State; and

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

WHEREAS: The Corporation received an application for tax credits from Link Street, LLC
(the “Recipient”) under the Rebuild RI Tax Credit Act in relation to a project (the
“Project”) located at Assessors Plat 18 Lot 353, Providence, RI;

WHEREAS: The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”) of
the Corporation the approval of the tax credits and tax exemption; and

WHEREAS: The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a sales
and use tax exemption to the Recipient in accordance with the Rebuild RI Tax
Credit 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 Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits to the Recipient in an amount not to
exceed Three Million Two Hundred Fifty Thousand Dollars ($3,250,000) and

authorizes a sales and use tax exemption.

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 Rebuild RI Tax Credit 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 6 of the Rules prior to Certification of any award of tax credits to the
Recipient; 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: (i) the approval will
prevent, eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (ii) that, to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(i1) through (v) have been satisfied; (iii) that
the Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax Credit
Act; (iv) there is a Project Financing Gap for the Project such that after taking into
account all available private and public funding sources, the Project is not likely to be
accomplished by private enterprise without the incentives described in the Act and the
Rules; (v) the total amount of Tax Credits awarded for the Project is the lesser of twenty
(20%) of the total Project Cost or the amount needed to close the Project Financing
Gap; (vi) that the Chief Executive Officer of the Corporation has provided written
confirmation required by the Rebuild RI Tax Credit Act (a copy of which is annexed
hereto as Exhibit 1); (vii) the Secretary of Commerce has provided written confirmation
required by the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit
1); (viii) the Office of Management and Budget has provided written confirmation
required under the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as
Exhibit 2); and (ix) the Recipient has demonstrated that it will otherwise satisfy the
Eligibility Requirements of Rule 6 of the Rules for a Mixed-Use Project.

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 tax
credits 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 3).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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.

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 upon adoption by the Board.



EXHIBIT 1



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the
Rhode Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of Link Street, LLC for tax credits of $3,250,000.

This memo serves as the written confirmation, pursuant to Rhode Island General
Laws § 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the impact
analysis for this project (the impact analysis is provided to the Board as an exhibit
to the approving resolution for the project).

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.I. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



EXHIBIT 3



Rhode Island Commerce Corporation

Rebuild Rhode Island — Economic Impact Analysis
Link Street LLC Application

Introduction
The Rhode Island Commerce Corporation (the “Corporation”) may provide Rebuild Rhode Island
tax credits to Link Street LLC (the “Sponsor”). The credits would be provided in connection with
the Sponsor’s proposed investment in a new mixed-use development located on Parcel 6 in the
I-195 Development District in Providence.
The Sponsor’s 89,000 gross square-foot project would include:
e 62 rental apartments, including 31 low-income and workforce housing units, and 31
market-rate units
o Approximately 19,500 square feet of retail space, including a 13,100 square-foot grocery
store
e Four “mini-office” or studio spaces totaling approximately 2,900

e 162 parking spaces (including both structured and surface parking)

The Sponsor estimates the total cost of the project to be $28.6 million.

The Sponsor is requesting $3.25 million gross ($2.925 million net) in Rebuild Rhode Island tax
credits, and an exemption from state sales and use taxes on the purchase of materials used in
construction, which Appleseed estimates will be valued at $689,000. The value of the Rebuild
Rhode Island tax credits granted will be reduced dollar-for-dollar by the value of the sales and
use tax exemption.

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

Jobs Analysis

Construction

As shown in Table 1, the Sponsor’s estimate of total project cost is approximately $29.3 million.
After excluding certain expenditures that do not have a direct, current impact on Rhode Island’s
economy (such property acquisition, leasing reserves and interest paid during construction),
spending on development of the proposed project is estimated to total approximately $28.3
million.

Table 1: Estimated total project cost ($ millions

Component Estimated cost
Site acquisition $0.1
Construction — hard costs $25.6
Construction — soft costs $3.6
Total $29.3

Using IMPLAN — a modeling tool commonly used in economic impact studies — Appleseed
estimates that direct expenditures of $28.3 million will directly and indirectly generate:
e 207 person-years' of work in Rhode Island, with $12.42 million in earnings (in 2021
dollars);

' A person-year is equivalent to the time worked by one person who is employed full-time for a year. It could
represent the work of two people who are each employed full-time for six months; or the work of one person



e Approximately $38.07 million in statewide economic output?; and
e A one-time increase of $19.04 million in Rhode Island’s GDP.

These impacts are summarized below in Table 2. The project’s direct impact is the impact of the
company'’s direct spending on design and construction. Its indirect impact is the effect of spending
by contractors for goods and services (insurance, construction materials, etc.) purchased from
other Rhode Island businesses.

Table 2: Direct, indirect and induced impact of construction and related spending

(employment in person-years; income, value-added and output in millions of 2021 dollars)
Employment Earnings Value added Output

Direct Effect 135 $8.76 $13.01 $28.27
Indirect Effect 72 $3.66 $6.03 $9.80
Total Effect 207 $12.42 $19.04 $38.07

The activity reflected in Table 2 will occur from the summer of 2020 through the spring of 2022.
In addition to the impacts on employment, earnings, output and state GDP cited in Table 2, direct
spending of $28.27 million would generate a projected one-time increase of approximately
$728,000 in taxes paid to the State during construction, including:

e $466,000 in state personal income taxes paid by Rhode Island workers employed on the

project, or whose jobs are indirectly attributable to the project
e $203,000 in state sales taxes paid by these workers on taxable household spending
e $59,000 in state business taxes

The anticipated wage rates for construction jobs are shown below in Table 3. Anticipated wage
rates are the median hourly wage for these occupations in Rhode Island, as of May 2018.

Table 3: Anticipated wages during construction

Occupation RI median hourly wage®
Architect $37.59
Construction manager $54.75
Carpenter $22.68
Electrician $28.40
Plumber $27.71
Painter $19.92
Laborer $21.25

Fringe benefits associated with these jobs are expected to be in accordance with industry norms,
with the cost of such benefits generally ranging between 22 and 28 percent of wages. Workers
who fill these jobs are expected to be drawn primarily from the Providence-Warwick RI-MA New
England City and Town Area (NECTA).

Annual operations

who is employed half-time for two years. In this case, 292 person-years would equate to an average of 146
full-time-equivalent jobs in construction and related industries each year for two years.

2 Qutput is a measure of the total sales by Rhode Island companies (including the “sale” of labor by Rhode
Island households) generated by the project.

3 Median wages cited in Table 3 are from Rhode Island Department of Labor and Training, Occupational
Employment Statistics, May 2018, except for plumbers, which are from May 2017



The residential units, retail spaces and “mini-office”’/studios to be developed on Parcel 6 are
assumed to be fully leased and occupied by the beginning of 2023. Ongoing operating impacts
will include:

e Building management, maintenance and operations; and

e The operations of tenant businesses.

Using IMPLAN, along with information on the property’s operating expenditures provided by the
Sponsor Appleseed estimates (Table 4) that in 2023, ongoing residential and commercial
operations would directly and indirectly support:
e 75 jobs in Rhode Island, with approximately $3.23 million in annual earnings (in 2023
dollars);
e $7.40 million in annual statewide economic output; and

e Anincrease of $4.45 million in Rhode Island’s annual GDP.

Table 4: Direct, indirect and total incremental impact of building and tenant business
operations, 2023 (employment in jobs; earnings, value-added and output in millions of 2023

dollars
Employment Earnings  Value added Output
Direct Effect 634 $2.48 $3.23 $5.39
Indirect Effect 12 $0.75 $1.22 $2.01
Total Effect 75 $3.23 $4.45 $7.40

In addition to the impacts on employment, earnings, output and state GDP cited in Table 4,
ongoing operations on Parcel 6 would generate a projected gross increase of approximately
$274,000 in taxes paid to the state in 2023, including:

e $113,000 in state personal income taxes paid by Rhode Island workers employed in
building and tenant business operations at Parcel 6, or whose jobs are indirectly
attributable to operations at the site

e $53,000,000 in state sales taxes paid on those workers’ taxable household spending;

e $14,000 in state business taxes

e $94,000 in state sales taxes on retail and restaurant purchases at the site

Workers employed by businesses’ operating on the project site would be drawn primarily from
communities in and near Providence.

Impact

The state fiscal impact of the requested tax credits and sales tax exemption will be approximately
$3.25 million in forgone state tax revenue. Direct and indirect economic and fiscal benefits of the
proposed project include an estimated increase in annual state GDP (in 2023 dollars) of
approximately $4.45 million; the associated job creation; and a cumulative gross increase of
approximately $2.37 million in state personal income, sales and business tax revenues directly
and indirectly generated by the project during the construction phase, and by ongoing operations
during the six years after completion of the project.

In addition to the economic and tax revenue impacts cited above, the proposed project would
benefit Rhode Island in several other ways:

% In this case, direct employment includes building management staff, contract service workers and
employees of commercial tenants



e By increasing the supply of affordable, workforce and market-rate housing in Providence

¢ By making retail and other services available to future residents of and workers in and
near the 1-195 Development District

e By providing space for creative small businesses

¢ By adding to the City’s real property tax base

Beyond the fiscal impact noted above, the state’s financial exposure will be limited. Various
features of the Rebuild Rhode Island program mitigate other risks to the state. In particular, the
completion risk (i.e., the risk that the project is not completed) is mitigated by the fact that the tax
credits will be issued only upon completion of the development. The risk of project cost overruns
is mitigated by the fact that the credits capped at the amount set forth above. In addition, if project
costs come in lower than anticipated, the value of the credits will be reduced accordingly.



TAB 6



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

JUNE 22,2020

APPROVED

YOTED: To approve 30 Kennedy Partners, LLC for an award under the Rebuild Rhode
Island Tax Credit program pursuant to the resolution presented to the Board.



RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF TAX CREDITS
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 22, 2022

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 64.20 of Title 42 of the General Laws of Rhode Island (the “Rebuild RI
Tax Credit Act”), as amended, authorizes the Corporation to approve the issuance
of tax credits in relation to certain development projects in the State; and

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

WHEREAS: The Corporation received an application for tax credits from 30 Kennedy
Partners, LLC (the “Recipient”) under the Rebuild RI Tax Credit Act in relation
to a project (the “Project”) located at 59 Westminster Street and 30 Kennedy
Plaza, Providence, RI;

WHEREAS: The Corporation’s Investment Committee has reviewed and considered the
proposed issuance of tax credits and a sales and use tax exemption to the
Recipient and has voted to recommend to the Board of Directors (the “Board”) of
the Corporation the approval of the tax credits and tax exemption; and

WHEREAS: The Board of the Corporation received a presentation inclusive of a term sheet
detailing the Project and proposed incentives together with a recommendation
from the staff of the Corporation to approve the issuance of tax credits and a sales
and use tax exemption to the Recipient in accordance with the Rebuild RI Tax
Credit 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 Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits to the Recipient in an amount not to
exceed One Hundred Thousand Dollars ($100,000) and authorizes a sales and use tax
exemption.

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 Rebuild RI Tax Credit 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 6 of the Rules prior to Certification of any award of tax credits to the
Recipient; 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: (i) the approval will
prevent, eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (ii) that, to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(i1) through (v) have been satisfied; (iii) that
the Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax Credit
Act; (iv) there is a Project Financing Gap for the Project such that after taking into
account all available private and public funding sources, the Project is not likely to be
accomplished by private enterprise without the incentives described in the Act and the
Rules; (v) the total amount of Tax Credits awarded for the Project is the lesser of twenty
(20%) of the total Project Cost or the amount needed to close the Project Financing
Gap; (vi) that the Chief Executive Officer of the Corporation has provided written
confirmation required by the Rebuild RI Tax Credit Act (a copy of which is annexed
hereto as Exhibit 1); (vii) the Secretary of Commerce has provided written confirmation
required by the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit
1); (viii) the Office of Management and Budget has provided written confirmation
required under the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as
Exhibit 2); and (ix) the Recipient has demonstrated that it will otherwise satisfy the
Eligibility Requirements of Rule 6 of the Rules for a Mixed-Use Project.

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 tax
credits will or may have on the State considering the factors set forth in RIGL § 42-64-

10(2)(2).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Managing Director, Head of Investments (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 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.

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 upon adoption by the Board.



EXHIBIT 1



From: Stefan Pryor, Secretary of Commerce and Chief Executive Officer of the
Rhode Island Commerce Corporation
Jesse Saglio, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: June 22, 2020

The staff of the Rhode Island Commerce Corporation (the “Corporation”) is
recommending to the Board of Directors that it approve tax credits pursuant to the Rebuild
Rhode Island Tax Credit program. The recommendation is as follows:

e To consider the application of 30 Kennedy Partners, LLC for tax credits of $100,000.

This memo serves as the written confirmation, pursuant to Rhode Island General
Laws § 46-64.20-6, of the following:

1. The Corporation staff has reviewed the application submitted and the impact
analysis for this project.

2. The project is consistent with the purpose of the Rebuild Rhode Island Tax Credit
Act, R.I. Gen. Laws § 42-64.20-1 et seq.

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.



EXHIBIT 2



TAB 7



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

JUNE 22,2020

APPROVED

YOTED: To approve the City of Pawtucket for an award under the Site Readiness program
pursuant to the resolution submitted to the Board.



RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION
June 22, 2020

WHEREAS, the Board of Directors of the Rhode Island Commerce Corporation (“the
Corporation”) received a presentation from the Corporation’s staff regarding proposed awards for
applicants under the Site Readiness Program (the “Program”); and

WHEREAS, the proposed awards are consistent with the purposes of the Program.

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 Executive Vice President Investment (the “Authorized

Officers”), acting singly, shall have the authority to make awards for the following projects
under the Program:

Recipient Up to Amount
City of Pawtucket $60,000

Section 2: Such Awards have been granted in compliance with the Grant Application
Review and Evaluation Principles adopted by the Corporation.

Section 3: This Resolution shall take effect immediately upon passage.



