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RHODE ISLAND COMMERCE CORPORATION
AGENDA
October 5, 2022
Call to order and opening remarks.
To consider for approval meeting minutes.
To consider for approval Innovation Vouchers.*

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

To consider the Corporation’s annual financial statements.*
To consider amendments to the Corporation’s pension plan.*

To consider amendments to contracts with media buying, tourism advertising, and
public relations vendors.

To consider appointments to the Wavemaker Fellowship selection committee.
To elect a Secretary of the Board of Directors.
To ratify a written consent of the Board of Directors.*

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

October 5, 2022

APPROVED

VOTED: To approve the public session meeting minutes for the July 25, 2022 meeting as
presented to the Board.



RHODE ISLAND COMMERCE CORPORATION
MEETING OF DIRECTORS
PUBLIC SESSION
July 25,2022

The Board of Directors of the Rhode Island Commerce Corporation (the “Corporation”)
met on July 25, 2022, in Public Session, beginning at 5:00 p.m., pursuant to the public notice of
meeting, a copy of which is attached hereto as Exhibit A, as required by applicable Rhode Island
law.

The following Directors were present and participated throughout the meeting as indicated:
Governor Daniel J. McKee, Bernard Buonanno, III, Elizabeth Catucci, David Chenevert, Dr.
Brenda Dann-Messier, Mary Jo Kaplan, Michael McNally, George Nee, Donna Sams, Michael
Solomon, Bill Stone, Vanessa Toledo-Vickers, and Karl Wadensten.

Directors absent were: none.

Also present were: Secretary of Commerce Elizabeth Tanner; Hilary Fagan, President &
COQO; Christopher J. Fragomeni, Esq., and Thomas Carlotto, Esq.

1. CALL TO ORDER AND OPENING REMARKS.

The Governor called the meeting to order at 5:05 p.m., indicating that a quorum was
present. The Governor welcomed Ms. Tanner, as the newly appointed Secretary of Commerce,
and Mr. Solomon as, a newly appointed member of the Board. He noted that 2,300 grants have
been made under the RI Rebounds program.

2. TO CONSIDER FOR APPROVAL MEETING MINUTES.

Mr. Wadensten entered the meeting at 5:06 p.m.

Upon motion duly made by Dr. Dann-Messier and seconded by Ms. Toledo-Vickers, the
following vote was adopted:

VOTED: To approve the public session meeting minutes for the June 27, 2022
meeting as presented to the Board.

Voting in favor of the foregoing were: Bernard Buonanno, 111, Elizabeth Catucci, David
Chenevert, Dr. Brenda Dann-Messier, Mary Jo Kaplan, Michael McNally, George Nee, Donna
Sams, Michael Solomon, Bill Stone, Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.

3. TO CONSIDER A PROPOSED PROJECT BY FORTUITOUS TIDEWATER OZ,
LLC.




Secretary Tanner gave a presentation relative to the proposed project by Fortuitous
Tidewater OZ, LLC (“Fortuitous”). A copy of the presentation is attached hereto as Exhibit B.
She recounted that since the last Board meeting, a working group was formed to address the
Board’s prior questions. She stated that in addition to answering those questions, the group also
developed a lot of taxpayer protections. She indicated that the request before the Board was to
amend the prior tax increment financial authorization to authorize $27 million in net bond proceeds
for the stadium portion of the project and infrastructure. She noted that Fortuitous increased its
equity contribution by $25 million, and the City of Pawtucket is contributing $10 million toward
the project financing gap.

Mr. Miller explained that projections relative to the stadium have been reviewed by the
Corporation, Convention Sports & Leisure (“CSL”)—the Corporation’s consultant for the
project—and the bank unwriting the loan to Fortuitous. Ms. Tanner reviewed the other phases of
the project, which will now include between eighty and one hundred affordable housing units. Mr.
Buonanno and Jay Lenhardt, of CSL, discussed projected attendance at the stadium and potential
competition with the New England Revolution soccer team. Mr. McNally and Mr. Lenhardt
discussed the cost overruns of another stadium in Des Moines, lowa. Mr. Wadensten and Mr.
Lenhardt discussed how the fan experience factored into CSL’s review and analysis of the
proposed stadium.

Secretary Tanner noted several taxpayer protections. First, she stated, there will be no
payments from the State prior to the project’s receipt of a permanent certificate of occupancy.
Second, she stated that the State will not be responsible for any further cost escalations. Third, she
noted a requirement that the United Soccer League make a thirty-year commitment to the stadium,
and, if the soccer team leaves the stadium, there are repayment provisions. Fourth, Secretary
Tanner discussed a profit sharing/repayment structure upon any capital event of the stadium.
Lastly, she stated that the Corporation and Pawtucket have ways to hold Fortuitous accountable
for nonproduction of the project.

Mr. McNally and Mr. Buonanno questioned whether there were assurances on the
completion of the other phases of the project. Secretary Tanner and Mr. Miller indicated that the
State can penalize Fortuitous if it does not complete the other phases of the project, and there are
$1.5 million in infrastructure improvements, which should catalyze the completion of other phases
of the project.

Ms. Kaplan asked whether a timeframe has been determined to finish the second phase of
the project. Dan Kroeber, Director of Development of Fortuitous, indicated that Fortuitous is in
the process of finalizing that information. Ms. Sams noted that the economic impact of the project
comes from phases after the stadium phase. Secretary Tanner indicated that if Fortuitous does not
perform, Pawtucket has an ability to take back the land upon which the project is located.

Mr. McNally opined that the project is risky and noted that over a year had passed since
the Board’s prior approval of the project. Jeremy Savage, counsel to Pawtucket, and Mr. McNally
discussed the underlying master development agreement and the development deadlines. In
response to a question by Ms. Kaplan, Mr. Kroeber stated that the downsides to waiting to begin
the project include rising interest rates and inflation.



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

VOTED: To enter into executive session pursuant to R.I. Gen. Laws § 42-46-5(a)(7)
to consider proposed incentives.

Voting in favor of the foregoing were: Bernard Buonanno, 111, Elizabeth Catucci, David
Chenevert, Dr. Brenda Dann-Messier, Mary Jo Kaplan, Michael McNally, George Nee, Donna
Sams, Michael Solomon, Bill Stone, Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.

The Board, staff, and counsel entered into executive session.

The Board, staff, and counsel returned to public session.

Upon motion duly made by Ms. Toledo-Vickers and seconded by Dr. Dann-Messier, the
following vote was adopted:

VOTED: To seal the minutes of the executive session.

Voting in favor of the foregoing were: Bernard Buonanno, I1I, Elizabeth Catucci, David
Chenevert, Dr. Brenda Dann-Messier, Mary Jo Kaplan, Michael McNally, George Nee, Donna
Sams, Michael Solomon, Bill Stone, Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.

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

VOTED: To approve a proposed project by Fortuitous Tidewater OZ, LLC pursuant
to the resolution submitted to the Board.

Voting in favor of the foregoing were: Governor Daniel J. McKee, Elizabeth Catucci,
David Chenevert, Dr. Brenda Dann-Messier, George Nee, and Michael Solomon.

Voting against the foregoing were: Bernard Buonanno, III, Mary Jo Kaplan, Michael
McNally, Donna Sams, and Vanessa Toledo-Vickers.

Mr. Stone recused.
Mr. Wadensten abstained.

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



4. TO CONSIDER FOR APPROVAL AMENDMENTS TO THE CORPORATION’S
RETIREMENT AND SAVINGS PLAN.

Justin Medeiros, the Corporation’s CFO, stated that the Corporation’s retirement and
savings plan is approved by the IRS. He noted that the IRS requires plan sponsors to restate the
plan to incorporate any changes in law. Due to recent changes in the law, he stated that a plan
restatement was necessary. In response to a question by Dr. Dann-Messier, Mr. Medeiros stated
that the changes have no real impact on employees; the changes are largely technical.

Upon motion duly made by Ms. Sams and seconded by Mr. Chenevert, the following vote
was adopted:

YOTED: To approve amendments to the Corporation’s retirement and savings plan
pursuant to the resolution submitted to the Board.

Voting in favor of the foregoing were: Bernard Buonanno, 111, Elizabeth Catucci, David
Chenevert, Dr. Brenda Dann-Messier, Mary Jo Kaplan, Michael McNally, George Nee, Donna
Sams, Michael Solomon, Bill Stone, Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.

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

5. TO CONSIDER THE RETENTION OF A CONSULTANT FOR ON-CALL
FINANCIAL ADVISORY SERVICES.

Mr. Miller stated that before the Board for approval was the retention of on-call financial
advisory firms to assist the Corporation on an as-needed basis relating to real estate, investments,
and corporate finance. He noted that a request for proposals was posted for the services in May,
2022, and that two firms responded: Jones Lang LaSalle and Real Estate Solutions. He stated that
a review committee evaluated both proposals, and the Corporation’s staff recommends the
retention of both, as each offers a different set of services. In response to a question by Mr.
Wadensten, Mr. Miller stated that the Corporation’s consulting budget is about $1.1 million.

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

VOTED: To approve the retention of a consultant for on-call financial advisory
services pursuant to the resolution submitted to the Board.

Voting in favor of the foregoing were: Bernard Buonanno, III, Elizabeth Catucci, David
Chenevert, Dr. Brenda Dann-Messier, Mary Jo Kaplan, Michael McNally, George Nee, Donna

Sams, Michael Solomon, Bill Stone, Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.



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

6. TO CONSIDER APPOINTMENTS TO THE AIR SERVICE DEVELOPMENT
COUNCIL.

Ms. Fagan stated that the Air Service Development Council was statutorily created and that
the Board appoints members to the council. Currently, she stated, there are two vacancies on the
council, which the staff is recommending be filled with Jeff Roy and Eric Salander.

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

VOTED: To approve the appointments to the Air Service Development Council
pursuant to the resolution submitted to the Board.

Voting in favor of the foregoing were: Bernard Buonanno, 111, Elizabeth Catucci, David
Chenevert, Dr. Brenda Dann-Messier, Mary Jo Kaplan, Michael McNally, George Nee, Donna
Sams, Michael Solomon, Bill Stone, Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.

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

7. TO CONSIDER AMENDMENTS TO THE RULES AND REGULATIONS FOR
THE MAIN STREET RHODE ISLAND STREETSCAPE IMPROVEMENT FUND.

William Cox stated that before the Board were amendments to the rules and regulations for
the Corporation’s Main Street Rhode Island Streetscape Improvement Fund. He noted that
between fiscal years 2016 and 2019, the Corporation awarded $2.8 million under the program, but
the program was not appropriated any money between fiscal years 2020 and 2022. However, he
stated, for this fiscal year, the program was appropriated $5 million. He stated that the proposed
amendments include: (1) allowing a maximum award of up to thirty percent of the appropriation
for any fiscal year; and (2) eliminating the need for a match of funds. He noted that all projects
under the program are subject to an application review process and Board approval.

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

VOTED: To approve amendments to the rules and regulations for the Main Street
Rhode Island Streetscape Improvement Fund pursuant to the resolution
submitted to the Board.

Voting in favor of the foregoing were: Bernard Buonanno, 111, Elizabeth Catucci, David
Chenevert, Dr. Brenda Dann-Messier, Mary Jo Kaplan, Michael McNally, George Nee, Donna
Sams, Michael Solomon, Bill Stone, Vanessa Toledo-Vickers, and Karl Wadensten.



Voting against the foregoing were: none.
A copy of the resolution is attached hereto as Exhibit G.
There being no further business in Public Session, the meeting was adjourned by

unanimous consent at 6:55 p.m. upon motion made by Mr. Buonanno and seconded by Dr. Dann-
Messier.
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RHODE ISLAND COMMERCE CORPORATION
PUBLIC NOTICE OF MEETING

A meeting of the Board of Directors of the Rhode Island Commerce Corporation

(“Corporation”) will be held on July 25, 2022 beginning at 5:00 p.m. at the offices of the
Corporation, 315 Iron Horse Way, #101, Providence, RI 02908. The meeting will be held for the
following purposes:

1.

2.

To consider for approval meeting minutes.

To consider a proposed project by Fortuitous Tidewater OZ, LLC (see Exhibit 1, which
follows, for additional detail).*

To consider for approval amendments to the Corporationd retirement and savings plan.
To consider the retention of a consultant for on-call financial advisory services.

To consider appointments to the Air Service Development Council.

To consider amendments to the rules and regulations for the Main Street Rhode Island
Streetscape Improvement Fund.*

To consider the utilization of the Corporation$ 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 regards to this Agenda item.

This notice shall be posted at the office of the Corporation, at the State House, and by electronic
filing with the Secretary of State Office.

Savage Law Partners, LLP,
Counsel to the Corporation

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

Dated: July 21, 2022.



EXHIBIT 1

Agenda item 2:
The applicant is undertaking the construction of a soccer stadium and development project on

parcels on both the east and west sides of the Seekonk River immediately south of [-95 located in
Pawtucket.
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Fortuitous Tidewater Stadium Development R H O D E
wasaz | [SLAND




Recap and updates since the last meeting

- Governor established a working group chaired by
Secretary Liz Tanner, which included members of the
Governor’s office, representatives from Pawtucket,
Fortuitous, Labor, and a financing expert.

Current request: Amend prior TIF authorization to

authorize $27.0M of net bond proceeds to be directed

towards the Stadium Project and its supportive public

infrastructure.

- Thisis after the increased private investment of
$20.5M and value engineering efforts.

- The City of Pawtucket has confirmed it will contribute
$10 million towards this gap*

* This would not be backstopped by the Super TIF.

** 514 million gross award would contribute approximately $10 million
towards the financing gap.

*** A roughly $35.95 million bond would be required to generate net
bond proceeds of $27 million under the TIF Act.

Private contributions

- Private loan proceeds

- General and Limited Partner
Equity

- Food service investment

Public contributions

- Rebuild RI Tax Credit Program
net proceeds*

- Super TIF financing net bond
proceeds**

- City financing contributions

Total

$31.5
$45.5

§1.5

$10.0

§25.5

$10.0
$124.0

25.4%
36.7%

1.2%

8.1%

20.6%

8.1%

RHODE
ISLAND



Financial Viability of the Stadium

* Fortuitous’s projections show positive cash flow for the stadium, even after incorporating updated
interest rate assumptions.

* According to CSL, the financial projections underlying the underwriting for $31.5 million in private
bank loans appear to be slightly aggressive, but achievable. CSL concludes that the ability to achieve
these projections is enhanced by favorable market conditions relative to other USLC markets, stadium
design and the extensive experience of Fortuitous in operating similar USLC teams/stadiums.

Additional Development Plans Beyond Stadium

* Fortuitous remains committed to development beyond the stadium.

* Developer has committed to adding 80 to 100 units of housing which would include workforce and/or
affordable housing, in lieu of originally planned office space.

* Preconstruction work for remaining Phase | infrastructure would commence following approval of
board action utilizing the remaining $1.5M from the originally allocated Super TIF investment.

* At the Administration’s request, Fortuitous will continue to accelerate the design and entitlement
process for this portion of the project.

RHODE
ISLAND



How this request compares to other USLC stadiums

* Fortuitous is investing the

highest amount of nominal Public-Private Funding Participation
ciee . Most Recently-Developed USLC Stadiums (1)
dollars — $78.5 million —in a USLC
. Funding Funding
stadium to date. Soccer Participation Participation
Seating Project Percentage Amount
Stadium Location Year Capacity Costs Public  Private Public Private
* State wou Id be contri bUtI ng Trinity Health Stadium * Hartford, CT 2019 2y 5,500 $14.0M 75% 25%  $10.0M $3.5M
28.7% Of ﬁ nanci ng fOI‘ the Lynn Family Stadium * Louisville, KY 2020 11,700  $75.0M 44% 56%  $33.2M  $41.8M
. . Tidewater Landing Stadium * Pawtucket, RI 2024 10,500 $124.0M 37% 63% $45.5M  $78.5M
Stadium Pro ject. Pro lowa Stadium * Des Moines, IA 2025 6,300  $84.0M  34% 66% $28.5M  $55.5M
. . . Weidner Stadium * Colorado Springs, CO 2021 8,000 $42.0M 32% 68%  S13.5M $28.5M
e Total public sector contribution of Zions Bank Stadium Herman, UT 2018 5000 $230M 0% __ 100% _ SO.OM _ $23.0M
36 8% iS in the mid—range (but HEB Park Edinburg, TX 2017 9,735 $16.8M 0% 100% $0.0M $16.8M
: . AVERAGE - ALL STADIUMS 2021 8,105 $54.1M 32% 68% S$18.7M $35.4M
below average) of the last five
. . . . AVERAGE - PUBLIC-PRIVATE PARTNERSHIPS * 2022 8,400 $67.8M 44% 56%  $26.1M $41.6M
U S LC Sta d I u m S I nvo IVI ng p u b I IC_ (1) Excludes temporary modular stadiums.
p rlvate pa rt n e rs h I ps * Th e ave ra ge Note: Sam;iun dumm;:r.; order by public participation percentage.
public contribution was 44%.
RHODE
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Summary of Key Taxpayer Protections

* Commerce will require that No State payments for the stadium would flow prior to permanent certificate of
occupancy.

* Commerce will require that the State would not be financially responsible for further cost escalations on the stadium.

* Commerce will require that there is a 30-year commitment to field a USL Championship Division soccer team? with
repayment provisions if they depart during this commitment period.

* Commerce will require profit sharing/repayment upon any capital event based upon modeling showing a potential for
the state to see a return on its investment, consistent with other precedents of the Corporation.

* Commerce will require that the proceeds of any debt refinancing be reinvested in stadium or other limited purposes
acceptable to the Corporation for 10 years.

* Commerce and the City each have mechanisms available to hold the Developer accountable for developing the
remainder of Phase | with benchmarks that have remedies for failure of the Developer to timely meet such
benchmarks.

Lor a professional soccer team competing in a US Soccer Federation, or its successors, sanctioned league of no lower than the second tier of
professional soccer in the United States

RHODE
ISLAND



Benefits of the project

Investment in an important urban community.

* Boosts Pawtucket’s blossoming economic development efforts.
* Capitalizes on the investment in the new Pawtucket/Central Falls Train Station and surrounding development.
* Supports activated waterfront for Pawtucket.

* Remediates and revitalizes long-vacant and contaminated brownfield site.
* Property has been vacant since at least 1975.
* Opens up this land for public use.
* Highest and best use.

* Job creation and increasing GDP. Based on CSL's analysis, this project is estimated to
* Create 474 direct construction jobs and increase the state’s GDP by $117.5 million® during the construction period.

» Create 162 new ongoing direct jobs and increase Rhode Island’s GDP by a cumulative total of $901.5 million2.

» State tax revenue. Economic impact analysis shows construction and 30-year operations will generate approximately $37.0
million in cumulative state tax revenue 13 to partially offset the State’s investment.

* Year-round, sports and entertainment tourism destination for Rhode Island providing opportunities to diverse populations.

YIncludes direct, indirect, and induced impacts of the project.
2 Net present value estimated to be $418.7 million assuming a 5% interest rate.
3 Net present value estimated to be $20.08 million assuming a 5% interest rate. RHODE
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What We’re Asking the Board to Vote! on Today

* Amend prior TIF authorization to authorize $27.0M of net bond proceeds to be directed towards

the Stadium Project and its supportive public infrastructure.
e $25.5 million would be focused on the Stadium Project consisting of a 10,000-seat soccer stadium; public plaza
associated with the stadium; partial public riverwalk adjacent to the stadium; and 150 surface parking spaces.

* $1.5 million would be for preconstruction funding for the public infrastructure. This funding will help accelerate the
development of the remainder of Phase I.

* Requiring Commerce to include the following taxpayer protections:

* No State payments for the stadium would flow prior to permanent certificate of occupancy.

* The State and City would not be responsible for further cost escalations on the stadium.

* 30-year commitment to field a USL Championship Division soccer team? with repayment provisions if they depart
during this commitment period.

*  Profit sharing/repayment upon capital event based upon modeling showing a potential for the return of the state
subsidy, consistent with other precedents of the Corporation.

* Requires proceeds of any debt refinancing be reinvested in stadium or other limited purposes acceptable to the
Corporation for 10 years.

* Commerce and the City each have mechanisms available to hold the Developer accountable for developing the

remainder of Phase | with benchmarks that have remedies for failure of the Developer to timely meet such
benchmarks.

1See board resolution
20r a professional soccer team competing in a US Soccer Federation, or its successors, sanctioned league of no lower than the second tier of
professional soccer in the United States RHODE

ISLAND
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WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING AN AWARD UNDER THE
CITY OF PAWTUCKET DOWNTOWN REDEVELOPMENT ACT
July 25,2022

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 (the “State”) under Chapter 64 of Title 42 of the General
Laws of Rhode Island, as amended (the “Act”); and

Chapter 33.4 of Title 45 of the General Laws of Rhode Island, as amended (the
“Pawtucket Downtown Redevelopment Act”) authorizes the State, the City of
Pawtucket (the “City”) and the Pawtucket Redevelopment Agency (the “Agency”)
to enter into an “Economic Activity Taxes Agreement”, as defined in the
Downtown Pawtucket Redevelopment Act, and for the Corporation to designate a
portion of “Baseline Revenues” as “State Economic Activity Taxes” for, among
other purposes, financing qualifying projects in the City; and

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

On or about February 1, 2021, the Corporation received an application for an award
under the Rules from Fortuitous Tidewater OZ, LLC (the “Developer”) and the
Agency in relation to a multi-building, mixed-used project including a soccer
stadium (the “Original Project) located on land on both banks of the Seekonk River
in Pawtucket, RI; and

On February 5, 2021, the Board of the Corporation (the “Board”) approved the
Original Project for an award under the Pawtucket Downtown Redevelopment Act
and the Rules to pay a portion of the principal and interest on bonds issued by the
Agency in annual installments that was expected to provide proceeds, net of
capitalized interest, debt service coverage and reserves, and costs of issuance in an
expected aggregate amount of Baseline Revenue of $36,242,350 (the “Original
Award”); and

Subsequent to the Original Award, the Developer completed permitting in relation
to the stadium element and certain infrastructure components of the Original Project
as well as pricing and value engineering related to construction of such
improvements, resulting in a determination that due to recent economic factors the
anticipated cost of the stadium element and related infrastructure components had



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

increased from an estimated $80 million in June, 2021 to an estimated $124 million
as of March, 2022; and

As aresult of the increased costs, on or about May 31, 2022, the Developer and the
Agency submitted an amended application (the “Amended Application”) for the
Original Project seeking an additional award under the Pawtucket Downtown
Redevelopment Act and the Rules for the purpose of completing the stadium
element and related infrastructure components; and

The Investment Committee of the Board reviewed and discussed material elements
of the Amended Application on May 31, 2022, and the Board has undertaken
review and discussion of material elements of the Amended Application at
meetings held on June 1%, 6, 14" and 27" of 2022; and

The Developer and the Agency have reevaluated certain aspects of the Original
Project, however, due to time constraints associated with ensuring the completion
and operation of the stadium for the 2024 soccer season these applicants are
currently unable to provide complete and updated project features and cost elements
for the non-stadium elements of the proposed improvements of the Amended
Application; and

The Developer and the Agency have requested that the Board of the Corporation
consider just the stadium and related infrastructure components as well as
preconstruction public infrastructure elements as a stand-alone project (the
“Stadium Project”) and shift all prior commitments of Baseline Revenue from the
approval made in February, 2021 to the current request for Baseline Revenue in an
amount sufficient to provide financing generating of net bond proceeds of
$27,000,000 (the “Award”); and

The Corporation and its consultant, Convention Sports and Leisure International,
LLC, have analyzed the projections and related financial information provided by
the Developer and determined that a financing gap in the amount of $47,000,000
currently exists to complete the Stadium Project, and that said gap can be filled by
the following sources:

a. The Award providing for net bond proceeds of $27,000,000;

b. $10,000,000 of net proceeds realized from the previously-authorized
Rebuild Rhode Island Tax Credit award; and

c. $10,000,000 net proceeds from the City; and

On July 25, 2022, the Board received a presentation detailing the Stadium Project
and proposed Award together with a recommendation from the staff of the
Corporation for approval of the Award in accordance with the Rules and Pawtucket
Downtown Redevelopment Act.



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

follows:

RESOLVED:

1.

The resolution adopted by the Board on February 5, 2021 (the “Original Resolution™)
approving incentives under the Pawtucket Downtown Redevelopment Act for the
Original Project, providing for the Original Award, is hereby amended and restated in
its entirety by the adoption of this Resolution, and the Original Resolution shall be of
no further force and effect from the date hereof.

To accomplish the purposes of the Act and the Pawtucket Downtown Redevelopment
Act, the Corporation approves the issuance of the Award to the Agency and the
Developer to pay the principal and interest on bonds issued by the Agency in annual
installments that will provide proceeds, net of original issue premium, capitalized
interest, debt service coverage and reserves, and costs of issuance in an aggregate
amount not to exceed $27,000,000 for the development of the Stadium Project.

The term of the Award shall not exceed thirty (30) years from the date the Agency
Bonds are issued.

The authorization provided herein is further subject to the following conditions:

a. The execution of an Incentive Agreement between the Corporation and the
Developer or, as deemed necessary or appropriate by one of the Authorized Officers
(hereinafter defined), among the Corporation, the Developer and affiliated or
associated entities of the Developer, meeting the requirements of the Rules in such
form as one of the Authorized Officers shall deem appropriate in the sole discretion
of such Officer;

b. Contractual requirements binding the Agency, the Developer and/or such others as
an Authorized Officer deems appropriate, in his or her discretion, as to the
following conditions:

i. Requiring the annual payments received from the State on account of the
Award to be held in an escrow or trust account until the Corporation certifies
in writing to the Agency that the Stadium Project has received an
unconditional, permanent certificate of occupancy issued by the City of
Pawtucket, and is capable of opening and operating for public events
including, but not limited to, regularly hosting soccer games for a USL
Championship Division soccer team (or a professional soccer team
competing in a US Soccer Federation-sanctioned league (or its successor)
of no lower than the second tier of professional soccer in the United States),



provided, however, an Authorized Officer may permit such certification to
be issued by an independent consultant acceptable to the Corporation;

ii. That further cost escalations in relation to the stadium and related
infrastructure components of the Stadium Project shall be the responsibility
of the Developer, and the Developer and/or Agency will not make a request
to or receive from any State agency additional incentives, subsidies and/or
tax credits with respect thereto;

iii. The Developer has committed that a USL Championship Division soccer
team (or a professional soccer team competing in a US Soccer Federation-
sanctioned league (or its successors) of no lower than the second tier of
professional soccer in the United States) shall utilize the Stadium as its
primary playing venue for the next 30 years. To the extent the Developer or
its successor fails to meet this commitment, the Developer and/or its
affiliates (not including the Agency or the City) shall repay the State,
Developer-funds in an amount equal to a prorated portion of the Award
based upon the number of years remaining in such 30-year commitment.
Any such repayment shall be subordinate to any payment obligations the
Developer and/or its affiliates may have to the City or the Agency with
respect to obligations incurred by the City or the Agency to finance the
Stadium Project or related projects, acceptable to an Authorized Officer.
Requiring benchmarks or milestones with respect to the development of the
balance of the land upon which the Original Project was proposed that
provide the Corporation with remedies, including repayment or liquidated
damages from the Developer and/or its affiliates (not including the Agency
or the City) for failure of the Developer to timely meet such benchmarks or
milestones;

iv. Requiring any net proceeds of a debt refinancing by the Developer and/or
its affiliates pertaining to the stadium element of the Stadium Project not be
used for distribution (1) to general or limited equity partners, or (2) to any
other equity holders in an amount in excess of a to be negotiated percentage
of the aggregate amount of equity contributed by all equity holders as of the
date of the issuance of the permanent certificate of occupancy; but rather
used for stadium expansion, upgrades, or repayment of non-Developer
affiliated indebtedness incurred for working capital and/or other limited
purposes acceptable to the Corporation. This limitation is to apply for a
period of ten years from the date of approval of the permanent certificate of
occupancy for the stadium; and

v. Requiring a capital event repayment structure to the Corporation from the
Developer and/or its affiliates based upon modeling showing a potential for
the return of the state subsidy, consistent with other precedents of the
Corporation.

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



d. Appropriation by the General Assembly of amounts sufficient to pay the Award in
accordance with the terms of the Pawtucket Downtown Redevelopment Act.

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 adequate provision has
been made or will be made for the payment of the cost of the acquisition, construction,
operation, and maintenance and upkeep of the project; (iii) that, with respect to real
property, the plans and specifications assure adequate light, air, sanitation, and fire
protection; (iv) that the project is in conformity with the applicable provisions of
chapter 23 of title 46; (v) that the project is in conformity with the applicable provisions
of the state guide plan; (vi) that a defined amount of Baseline Revenues from the arts
district, ballpark district and growth center district (as such districts are defined in the
Pawtucket Downtown Redevelopment Act) assessed and collected under chapters 18,
19, and 30 of title 44 of the general laws equal to the Award are necessary to finance
or complete the Project; (vii) that the chief executive officer or equivalent officer of the
Developer has provided an attestation under oath as required under R.I. Gen. Laws 45-
33.4-1(13)(i1); and (viii) that the Chief Executive Officer of the Corporation has
provided written confirmation that one or more of the eligibility criteria required by the
Pawtucket Downtown Redevelopment Act has been satisfied (a copy of which is
annexed hereto as Exhibit 1).

Prior to the execution of an Incentive Agreement with the Developer, the Corporation
shall prepare and publicly release an analysis of the impact that the issuance of the
incentives will or may have on the State considering the factors set forth in R.I. Gen.
Law § 42-64-10(a)(2), (a copy of which is annexed hereto as Exhibit 2).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the CEQO, the President & COO, the Chief Financial Officer, the
Treasurer and the SVP 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 the
State Economic Activity Taxes Agreement, the Incentive Agreement or any other
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 by virtue of having adopted
this Resolution. The Secretary or the Assistant Secretary of the Corporation, 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. Stacy Farrell is appointed
Assistant Secretary for all purposes under this Resolution.



10.

11.

12.

13.

All covenants, stipulations, and obligations and agreements of the Corporation
contained in any documents executed by an Authorized Officer as 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 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.

No costs or expenses whether incurred by the Corporation or any other party in
connection with the Award or the preparation or review of any documents by any legal
or other consultants retained in connection herewith shall be borne by the Corporation
except as permitted by an Authorized Officer. The Corporation may require such
deposits or advances as it deems desirable for such fees, costs and expenses, and may
require reimbursement of any such fees, costs and expenses paid by the Corporation
or payment thereof prior to the execution of any documents permitted hereunder. The
Corporation shall have the right to select and retain legal, financial and other
consultants in connection with the Award, and all fees, costs and expenses of such
consultants and professionals, along with all other such costs and expenses, shall be
borne by the Developer and/or the Agency.

This resolution shall take effect immediately upon adoption by the Board.
This Resolution shall automatically expire and be of no further force and effect if the

Corporation has not entered into an Incentive Agreement with the Developer within
180 days of the adoption hereof.
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From: Elizabeth Tanner, Secretary of Commerce and Chief Executive Officer of the
Rhode Island Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: City of Pawtucket Downtown Redevelopment Act Application
Date: July 25, 2022

The staff of the Rhode Island Commerce Corporation (the “Corporation’) is recommending
to the Board of Directors that it approve the Project (as such term is defined in the proposed
Resolution provided to the Board of Directors to which this memorandum is attached) as proposed
by the Pawtucket Redevelopment Agency and Fortuitous Tidewater OZ, LLC for an award
pursuant to the Downtown Pawtucket Redevelopment Act and consistent with the materials to be
presented to the Board at its meeting on July 25, 2022. This memo serves as the written
confirmation, pursuant to 870-RICR-30-00-9.10(A)(2), of the following:

1. The Corporation’s staff has reviewed the application submitted, the impact analysis for
this project, and the amended award requested by the applicant, and has determined
that the Project meets the eligibility criteria set forth in R.I. General Laws 45-33.4-
1(13) in that staff has concluded that a defined amount of revenues from the districts
assessed and collected under chapters 18, 19, and 30 of title 44 are necessary to finance
or complete a given project.

2. Based upon the foregoing determination by staff it is hereby confirmed that the Project
satisfies the identified eligibility criteria under R.I. General Laws 45-33.4-1(13).
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Rhode Island Commerce Corporation
Phase 1A — Pawtucket Riverfront Redevelopment Project
Net New Economic and Fiscal Impact Analysis
July 19, 2022

Introduction

Fortuitous Partners (“Fortuitous”) submitted a proposal to the Rhode Island Commerce Corporation (the
“Corporation”) and the City of Pawtucket (the “City”) in April 2019 to redevelop property along the
riverfront in downtown Pawtucket. The proposal includes a Master Plan to redevelop two sites at
Tidewater and Division Street with a mixed-use district anchored by a United Soccer League Championship
(“USLC”) stadium.

The original plan has undergone several revisions over the past three years as a result of delays due to the
COVID-19 pandemic, cost escalations in the construction market, further planning by project stakeholders
and other factors.

Based on the most recent Tidewater Landing application submittal to Commerce Rl on May 23, 2022, the
project would be developed across two phases and include:

Phase 1A:

e 10,000-seat USLC stadium (Tidewater site — 2024 completion)
e 85 parking spaces (Tidewater site — 2024 completion)

Phase 1B:

e 435 residential units:
o 200 units (Division Street site — 2025 completion)
o 235 units (Tidewater site — 2026 completion)
e 56,750 square feet of retail/restaurant space:
o 16,750 square foot mixed-use retail - (Division Street site — 2025 completion)
o 15,000 square foot food hall - (Division Street site — 2025 completion)
o 10,000 square foot retail gaming center - (Division Street site — 2025 completion)
o 15,000 square foot restaurant/brewery - (Tidewater site — 2026 completion)
e 60,000 square feet of office space (Division Street site — 2025 completion)
e 1,120 parking spaces:
o 220-space surface lot (Division Street site — 2024 completion)
o 150-space parking garage (Division Street site — 2025 completion)
o 750-space parking garage (Tidewater site — 2026 completion)
e Infrastructure and public space improvements including pedestrian bridge, Riverwalk, roadway
and streetscape improvements (2026 completion)



Rhode Island Commerce Corporation
Pawtucket Riverfront Redevelopment Project
Net New Economic & Fiscal Impact Analysis
July 19, 2022

The purpose of this memorandum is to summarize the anticipated economic and fiscal impacts that could
be generated to the State of Rhode Island from Phase 1A development to assist State representatives with
decision-making regarding public contributions to the project.

CSL developed estimates of the net new economic and fiscal benefits expected to be generated to the
State of Rhode Island based on information from Fortuitous, MuniCap, Inc., industry data, the use of
IMPLAN multipliers and CSL’s experience in quantifying the economic and fiscal impacts of similar
projects. Future phases including Phase 1B outlined herein as well as a potential indoor events center
and hotel are not included in the analysis herein.

Methodology
Overview of Economic Impacts

Typically, and for purposes of this analysis, quantifiable effects are characterized in terms of economic
impacts and fiscal impacts. Economic impacts are conveyed through measures of direct spending, total
output, personal earnings, and employment, while fiscal impacts denote changes in tax revenues.

Each of the measures of economic impact is further described below:
DIRECT SPENDING represents spending generated by facility and business operations, including:

¢ |n-Stadium operations and expenditures by patrons and event personnel on admissions, food and
beverage, merchandise, etc.;

¢ Mixed-use business operations;

e Out-of-Stadium spending by patrons, visiting teams and event personnel on hotels, food and
beverage, retail, transportation, entertainment and other such expenditures; and,

e QOut-of-District spending by district office employees and residents.

TOTAL OUTPUT represents the total direct, indirect, and induced spending effects generated by the
Pawtucket Riverfront Redevelopment Project. Indirect spending consists of the re-spending of the initial
direct spending, and induced spending effects consists of the positive changes in spending, employment,
earnings, and tax collections generated by personal income associated with the operations of the
proposed development. Economic impacts were estimated utilizing multipliers from the IMPLAN system
which is an industry leading resource used by various government entities, universities, and private
companies.

PERSONAL EARNINGS represent the wages and salaries earned by employees of businesses impacted by
the operations of the Pawtucket Riverfront Redevelopment Project.

EMPLOYMENT is expressed in terms of person years of employment and is based on project spending.
Person years are defined as one year of employment, or 2,080 annual hours, and may be full- or part-
time.

The ongoing operations of the Pawtucket Riverfront Redevelopment Project would impact the local

economy in a variety of ways. As outlined in the following graphic, GROSS DIRECT SPENDING is generated
during construction on materials, supplies, and labor; and annual operations on tickets, concessions,
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sponsorships, business operations, etc., as well as before and after events at local hotels, restaurants,
retail, and other such establishments.

To estimate the incremental economic impact benefits generated to the local economy from these
SPENDING sources, certain ADJUSTMENTS must be made to gross direct spending to reflect the fact that
all spending is not likely to impact the local economy. The following graphic also summarizes the
adjustments made to gross direct spending in order to determine NET NEW DIRECT SPENDING impacting
the local economy.

GROSS DIRECT SPENDING

Construction Stadium Spending Ancillary Community Mixed-Use Development
Spending Spending Spending

Ticket Sales )
Materials «  Premium Seats * Lodging » Restaurants / Bars

Supplies «  Concessions » Restaurants / Bars «  Lodging
Labor «  Merchandise ¢ Retail *  Retail
Professional Fees «  Sponsorship * Entertainment . Residential
Serking Services « Office
Other * Transit «  Other
Other

SPENDING ADJUSTMENTS
Adjustments are made for displacement (spending that would have occurred anyway by local

residents) or leakage (spending occurring outside of the local and regional area).

NET NEW DIRECT SPENDING
Represents portion of gross spending that is new to the local and regional area and would not

have occurred without the presence of the Pawtucket Riverfront Redevelopment Project.

Adjustments must be made to account for the fact that a certain amount of spending associated with the
Pawtucket Riverfront Redevelopment Project will be made by local residents and, therefore, likely
represents money that could already be spent in the economy in another form. This is called displacement
and reduces the overall net new impacts. This type of spending is not considered net new to the local
economy.

Additionally, not all spending associated with the proposed development would take place in the local
economy. A portion of this spending is likely to occur outside the immediate area. This is called leakage
and similarly reduces the overall impact. The economic impacts presented herein are derived specifically
from the net new direct spending estimated to be associated with proposed facility and business
operations.

Multiplier Effects

Economic impacts associated with proposed development operations would be further increased through
re-spending of the net new direct spending. The total impact is estimated by applying an economic
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multiplier to initial direct spending to account for the total economic impact. The total output multiplier
is used to estimate the aggregate total spending that takes place beginning with the direct spending and
continuing through each successive round of re-spending.

Successive rounds of re-spending are generally discussed in terms of their indirect and induced effects on
the surrounding economy, as illustrated below.

NEW NET DIRECT SPENDING

INDIRECT SPENDING

INDUCED SPENDING

. ¢ Construction Spending e Food & Merchandise

e Venue Revenues Wholesaler

e Business Services
e Household Spending

¢ Transport Company e Governmental Spending
e Manufacturers N

e QOut-of-Venue Spending
e Mixed-Use District

Spending All Other Economic Sectors

e Energy/Utilities

e Numerous Other Industries

INDIRECT EFFECTS consist of the re-spending of the initial or direct net new expenditures. These indirect
impacts extend further as the dollars constituting the direct expenditures continue to change hands. This
process, in principle, could continue indefinitely. However, recipients of these expenditures may spend all
or part of it on goods and services outside the market area, put part of these earnings into savings, or use
them to pay taxes. This spending halts the process of subsequent expenditure flows and does not generate
additional spending or impact within the community after a period of time. This progression is termed
leakage and reduces the overall economic impact. Indirect impacts occur in a number of areas including
the following:

e wholesale industry as purchases of food and merchandise products are made;

e transportation industry as the products are shipped from purchaser to buyer;

¢ manufacturing industry as products used to service the facility, businesses, vendors, and others
are produced;

e utility industry as the power to produce goods and services is consumed; and,

e othersuch industries.

INDUCED EFFECTS consist of the positive changes in spending, employment, earnings and tax collections
generated by personal income associated with the operations of the facility and businesses. Specifically,
as the economic impact process continues, wages and salaries are earned, increased employment and
population are generated, and spending occurs in virtually all business, household and governmental
sectors. This represents the induced spending impacts generated by direct expenditures.

The appropriate multipliers to be used are dependent upon certain regional characteristics and also the
nature of the expenditure. An area that is capable of producing a wide range of goods and services within
its border will have high multipliers, resulting from an existing positive correlation between the self-
sufficiency of an area’s economy and the higher probability of re-spending occurring within the region. If
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a high proportion of the expenditures must be imported from another geographical region, lower
multipliers will result.

As an example, say John attends a USLC soccer home game. Before the game, John goes to dinner at a
restaurant in downtown Pawtucket. John’s spending at the restaurant is defined as direct spending. The
restaurant John eats at uses that money (and the money spent by those similar to John) to purchase meat,
produce and other supplies from a local supplier. The restaurant's spending is defined as indirect
spending. The local supplier uses the money spent by the restaurant to pay its employees, who then turn
around and spend money in the local area on goods and services. The spending by the suppliers’
employees is defined as induced spending.

Thus, if John had spent $1.00 directly at the restaurant, that $1.00 is then multiplied by 1.85 to arrive at
$1.85 of Total Output. In other words, $1.00 of Direct Spending on food and beverage generates an
additional 85 cents of re-spend in the State of Rhode Island.

Tax Revenue Impacts

In addition to the economic impacts generated by the Pawtucket Riverfront Redevelopment Project
throughout the local market area, the public sector also benefits from increased tax revenues. In preparing
estimates of tax revenue impacts, total tax revenues attributable to the direct spending generated by the
proposed development were estimated. In addition, estimates of the effect of total output and earnings
on the tax collections have been estimated. Tax revenues are based on the current applicable tax rates.
Future changes in these rates would have an impact on the resulting tax collections.

The sources of State tax revenue focused on in this analysis include:

e Sales Tax—7.00%

e Hotel Tax —5.00%

e F&BTax—-7.00%

e Corporate Income Tax —7.00%
e Personal Income Tax —4.00%
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Quantitative Economic & Tax Revenue Impact Analysis
Key Assumptions

The following is a list of key data points and assumptions used to estimate the economic and tax revenue
impacts associated with the construction and operations of the Pawtucket Riverfront Redevelopment
Project.

e Project costs are estimated to total $124 million for Phase 1A (expected to be completed by 2024).

e The new USLC stadium will host 24 events in Year 1 and increasing to 29 events by Year 5
(stabilized operations) with paid attendance of approximately 197,105 in Year 1, increasing to
243,064 by Year 5 (stabilized operations) per projections provided by Fortuitous.

e Based on industry data, 50 percent of stadium attendees are assumed to live outside the State of
Rhode Island.

e Spending by visitors for events at the stadium consists of in-facility spending on tickets,
concessions, merchandise and parking, as well as out-of-facility spending on hotels, restaurants,
shopping, transit, entertainment, services and other such expenditures. Per capita out-of-stadium
spending by visitors is estimated to total the following (2024 dollars):

o In-State Day Trippers: $10.00
o Out-of-State Day Trippers: $14.0
o Out-of-State Overnighters: $213.50

e Net new adjustments were applied to each category of spending to account for displacement
(estimated amount of spending that would have been spent in the State regardless of the
proposed development) and leakage (estimated amount of spending that takes place outside of
the State).

One-Time Construction Impacts

As shown in Table 1, total Phase 1A project costs are estimated to be approximately $124 million.

TABLE 1
Phase 1A Estimated Project Costs
Hard Costs $107.5 M
Soft Costs $16.5 M
TOTAL PROJECT COSTS $124.0 M

Source: Tidewater Landing Application to CommerceRlI,

May 23,2022 (via Dimeo Construction).

It is assumed that after accounting for contractor profits (assumed at 10 percent of total project cost), 60
percent of the project budget would be spent on materials and 40 percent on labor. Based on industry
data, it is assumed that 60 percent of materials spending would occur within the State and 75 percent of
labor expenditures would take place in the State.
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The one-time net new economic impacts estimated to be associated with the construction of a new USLC
stadium include:

e $71.3 million in direct spending in the State;
e S$117.5 million in total output (direct, indirect and induced spending); and,
e 786 full and part-time jobs and that create approximately $48.3 million in personal earnings.

These impacts are summarized on the following 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

Phase 1A Net New Construction Impacts

State of Rhode Island
|

SPENDING
Direct S71.3 M
Indirect & Induced $46.2 M
TOTAL SPENDING $1175 M
Direct 474
Indirect & Induced 311
TOTAL JOBS 786
PERSONAL EARNING
Direct $31.5M
Indirect & Induced $16.8 M
TOTAL EARNINGS $48.3 M
Note: Jobs represent the average annual full-time equivilent
jobs (FTE's), including both full and part-time jobs.

The activity reflected in Table 2 is estimated to occur from 2022 through 2024.
The anticipated wage rates for construction jobs are shown on the following page in Table 3. Anticipated

wage rates are the median hourly wage for these occupations in Rhode Island, as of May 2020, the latest
information published at the time of this report.
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TABLE 3

Anticipated Wages During Construction
Rhode

Island
Median
Hourly

Occupation Wage
Architect $41.20
Construction manager $52.49
Carpenter $23.59
Electrician $27.54
Plumber $27.39
Painter $19.03
Laborer $26.49

Source: RI Department of Labor and Training, Occupational Employment

Statistics, May 2020.

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 State.

Annual Recurring Impacts

Phase 1A facilities are anticipated to begin operating in 2024, reaching a stabilized year of operations by
Year 4 (2027).

As outlined in the key assumptions, spending consists of in-facility spending by patrons of the stadium on
items such as admissions, concessions, merchandise and parking, as well as mixed-use business
operations. In addition to the operations of the proposed stadium and businesses, the Rhode Island
economy will benefit from the out-of-district spending generated as a result of the Pawtucket Riverfront
Redevelopment Project. Out-of-district spending includes all spending by visiting teams and spectators to
the new USLC stadium, as well as office workers employed on-site and residents living in the apartment
buildings.

The following table summarizes the anticipated net present value over a 30-year period (2024 to 2053) of
the net new annual spending and resulting impacts of the State of Rhode Island that are estimated to be
generated from the ongoing operations of Phase 1A of the Pawtucket Riverfront Redevelopment. These
impacts include both spending within the District and as well as outside the District but within the State.
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TABLE 4

Phase 1A Net New Economic Impacts from Operations

Annualized and 30-Year Impacts (2024 to 2053)
State of Rhode Island

In- Out-of-

District District Total
Direct Average Annual Spending $11.5M $4.7M $16.3M
Indirect & Induced Average Annual Spending $9.8M $3.9M $13.8M
TOTAL AVERAGE ANNUAL OUTPUT $21.4M $8.7M $30.0M
30-YEAR CUMULATIVE OUTPUT $641.3M $260.2M $901.5M
30-YEAR NPV OUTPUT $295.6M $123.1M $418.7M
Direct Jobs - FTEs 97 65 162
Indirect & Induced Jobs - FTEs 52 19 71
TOTAL JOBS - FTEs 149 84 233
Direct Average Annual Earnings $6.9M $2.5M $9.4M
Indirect & Induced Average Annual Earnings $3.8M $1.4M $5.1M
TOTAL AVERAGE ANNUAL EARNINGS $10.7M $3.9M $14.6M
30-YEAR CUMULATIVE EARNINGS $320.3M $117.2M $437.6M
30-YEAR NPV EARNINGS $148.7M $55.5M $204.1M

Note: NPV discount rate equals 5%; Jobs represent the average annual full-time equivalent jobs (FTE's), including both full and part-time jobs.

Table 4 summarizes the net new economic impact to the State from annually recurring operations
spending estimated to occur over 30 years and presented in average annualized dollars as well as total
cumulative and total net present value. The 30-year impacts include:

e $901.5 million in total cumulative output (direct, indirect and induced spending) or $418.7 million
on a net present value basis;

e 233 full and part-time jobs (FTEs); and,

e 5437.6 million in total cumulative personal earnings or $204.1 million on a net present value basis;

Schedules A through C in the appendix summarize the economic estimates impacts year-by-year for
Phase 1A.

Impact on State Tax Revenues

The proposed project would generate new state tax revenues through spending on construction, through
the operations of proposed stadium and businesses, and through out-of-district spending by those
patronizing the new USLC stadium and mixed-use businesses. The following table provides a summary of
the net new tax revenue impacts estimated to be generate to the State during construction and over 20-
years of operations presented on a net present value basis.
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TABLE 5

Phase 1A Net New Fiscal Impacts from Annually Recurring Operations

Annualized and 30-Year Impacts (2024 to 2053)
State of Rhode Island

Indirect
Direct & Induced TOTAL
CONSTRUCTION TAX REVENUES
Sales Tax S 2.44M S 1.08M $ 3.52M
Corporate Income Tax S 0.65M S 0.00M S 0.65M
Personal Income Tax S 1.16M $ 0.45M S 1.61M
TOTAL CONSTRUCTION $ 4.25M $ 1.53M $5.78M
IN-DISTRICT AVERAGE ANNUAL OPERATIONS TAX REVENUES
Sales Tax $0.19M $0.14M $0.33M
Hotel Tax $0.00M $0.00M $0.00M
Food & Beverage Tax $0.02M $0.00M $0.02M
Corporate Income Tax $0.01M $0.00M $0.01M
Personal Income Tax $0.28M $0.06M $0.33M
TOTAL - IN-DISTRICT AVERAGE ANNUAL $0.49M $0.20M $0.69M
30-YEAR CUMULATIVE TAX REVENUE $14.84M $5.93M $20.77M
30-YEAR NPV TAX REVENUE $6.60M $2.75M $9.35M
OUT-OF-DISTRICT AVERAGE ANNUAL OPERATIONS TAX REVENUES
Sales Tax $0.11M $0.05M $0.16M
Hotel Tax $0.03M $0.00M $0.03M
Food & Beverage Tax $0.07M $0.00M $0.07M
Corporate Income Tax $0.00M $0.00M $0.00M
Personal Income Tax $0.07M $0.02M $0.09M
TOTAL - OUT-OF-DISTRICT AVERAGE ANNUAL $0.28M $0.07M $0.35M
30-YEAR CUMULATIVE TAX REVENUE $8.30M $2.18M $10.47M
30-YEAR NPV TAX REVENUE $3.92M $1.03M $4.95M
TOTAL (CONSTRUCTION + OPERATIONS)
30-YEAR CUMULATIVE TAX REVENUE $27.39M $9.63M $37.02M
30-YEAR NPV TAX REVENUE $14.77M $5.31M $20.08M
Note: NPV discount rate equals 5%.

Overall, it is estimated that construction and operations of the new USLC stadium could generate
approximately $37.0 million in cumulative net new fiscal impacts to the State of Rhode Island over 30
years, $20.1 million on a net present value basis.

Scheduled D in the appendix summarize the estimated tax impacts year-by-year for Phase 1A.

It should be noted that the economic impact theory used herein to estimated net new tax revenues to the
State is a different methodology than used to assess the incremental tax revenues generated within a Tax-
Increment District (an analysis provided by MuniCap, Inc under separate cover). The tax revenues
generated in a TIF District are agnostic to whether the taxes were generated from spending that would
have occurred in the State economy without the project. As such, the tax revenue impact analysis
presented herein is an important consideration to assist State officials with making informed decisions
regarding the potential net new incremental tax revenues that could be expected in relation to the public
dollars invested in Phase 1A of the Pawtucket Riverfront Redevelopment Project.
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Non-Quantifiable Impacts

In addition to the more quantifiable benefits, some benefits related to the construction and operations of
a new USLC stadium on the riverfront in Pawtucket cannot be quantifiably measured. Potential qualitative
benefits for the State of Rhode Island include:

e Enhanced activity on an underutilized site on the riverfront in Pawtucket;

e Modern facility for a new USLC soccer team;

Enhanced spectator event opportunities for citizens of the State of Rhode Island;
Enhanced community pride, self-image, exposure and reputation;

Increased opportunities for charitable programs and community outreach;

New advertising/sponsorship opportunities for local area businesses;

e Enhanced economic growth and ancillary private sector development; and,

e Other such benefits.
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RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

JULY 25, 2022
(Retirement & Savings Plan Restatement Resolution)

WHEREAS, the Board of Directors has received information and a presentation
regarding certain required, technical amendments to the Corporation’s retirement plan (the
“Plan”).

NOW, THEREFORE, be it resolved by the Corporation, acting by and through its Board
of Directors, as follows:

Section 1: The restatement of the Plan annexed as Exhibit 1 hereto is approved;

Section 2: Any of the Chairman, Vice Chairman, Secretary of Commerce, President &
COO or Chief Financial Officer (the “Authorized Officers”), acting individually, shall have the
authority to adopt such technical amendments to the Corporation’s Plan to ensure compliance
with federal law, and to take such other actions as such Authorized Officers determine, in their
discretion, is in the best interests of the Corporation to carry out the intent of this Resolution.

Section 3: This Resolution shall take effect immediately upon passage by the
Corporation’s Board of Directors.
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ADOPTION AGREEMENT #001
GOVERNMENTAL PROFIT SHARING NON-STANDARDIZED PLAN

The undersigned adopting employer hereby adopts this Plan. The Plan is intended to qualify as a tax-exempt plan under Code section 401(a). The
Plan is further intended to qualify as a governmental plan under Code section 414(d). The Plan shall consist of this Adoption Agreement, its related
Basic Plan Document #02, and any Addendum to the Adoption Agreement. Unless otherwise indicated, all Section references are to Sections in the
Basic Plan Document.

NOTE: Code section 401(k)(4)(B)(ii) prohibits governmental employers from establishing new 401(k) plans. This provision does not apply to
governmental 401(k) plans adopted before May 6, 1986.

EMPLOYER INFORMATION

NOTE: An amendment is not required to change the responses in items 1-10 below.

NOTE: The Plan Sponsor must be an entity that is eligible to adopt a governmental plan as defined in Code section 414(d).

2 ® AR s

p—t
S

Name of adopting employer (Plan Sponsor): Rhode Island Commerce Corporation
Address: 315 Iron Horse Way, Suite 101

City: Providence

State: RI

Zip: 02908

Phone number: 401-278-9100

Fax number: 401-273-8270

Plan Sponsor EIN: 05-0356994

Plan Sponsor fiscal year end: June 30

State of organization of Plan Sponsor: Rhode Island

PLAN INFORMATION

SECTION A. GENERAL INFORMATION

Plan Name/Effective Date

Plan Number: 002

Plan name:

a. Rhode [sland Commerce Corporation Retirement & Savings Plan
b.

NOTE: A.1 is optional.

Effective Date

a.  Original effective date of Plan: January 1. 2006

b. [ X] This is a restatement of a previously-adopted plan. Effective date of Plan restatement: January 1, 2022

NOTE: The dates specified above in A.3a or A.3b may not be earlier than the first day of the Plan Year during which the Plan is adopted or
amended and restated by the Plan Sponsor.

Merger Information

a. Other Plan name:

b.  Merger effective date: __

c. Additional merger information: ___

Plan Year
a.  Plan Year means each consecutive 12-month period ending on December 31 (e.g. December 31)
b. [ ] The Plan has a Short Plan Year. The Short Plan Yearbegins _ andends _
i. In the event of a Short Plan Year, service conditions will be pro-rated based on months for the following purposes:
[ ] None
[ ] All purposes (i.e., eligibility, allocation conditions, and vesting)

1 Copyright © 2002-2022



Plan

10.

11.

SECTION A. GENERAL INFORMATION

[ ] Other: __
NOTE: The provisions of A.5b apply only in the event of an initial Plan Year. A Short Plan Year for reasons other than the initial Plan Year
requires a Plan amendment.
Limitation Year means:
a. [ X] Plan Year
b. [ ] calendar year
c. [ ] Other: __
NOTE: If "Other" is selected, the Limitation Year must be a consecutive 12-month period.

Frozen Plan
a. [ ] The Plan is frozen as to eligibility effective:
b. [ ] The Plan is frozen as to benefit accruals effective:

Features

Employee Contributions (Section 4.01)

a.  Mandatory Employee Contributions (pick-up contributions) are permitted under the Plan:
i. [ ] Yes,__ % of Plan Compensation
ii. [ ] Yes, salary schedule according to the chart below:
Salary Range Mandatory Employee Contributions
fii. [ ] Yes, other fixed method: __
iv. [X] No
b.  Voluntary (After-Tax) Contributions are permitted under the Plan:
i. [ ] Yes
ii. [X] No

iii. [ ] Formerly Allowed
c.  Mandatory After-Tax Employee Contributions are permitted under the Plan:

i. [ ] Yes, % of Plan Compensation
ii. [ ] Yes, salary schedule according to the chart below:
Salary Range Mandatory After-Tax Employee Contributions
fii. [ ] Yes, other fixed method: __
iv. [X] No

d. [ ] Grandfathered 401(k) Contributions adopted by the governmental entity before May 6, 1986 are permitted under the Plan

€. [ ] Grandfathered Roth 401(k) Contributions are permitted under the Plan
NOTE: If A.8a is "No", questions regarding Mandatory Employee Contributions are disregarded.
NOTE: If other method (A.8a.iii or A.8c.iii) is selected, the method must be objectively determinable and may not be specified in a
manner that is subject to Employer discretion.
NOTE: The governmental entity adopting the 401(k) feature must be the same Employer as the Plan Sponsor within the meaning of
Treas. Reg. section 1.410(b)-9. Code section 401(k)(4)(B)(ii) prohibits governmental employers from establishing new 401 (k) plans. This
provision does not apply to any 401(k) plan adopted before May 6, 1986.
NOTE: A.8e only applies if A.8d is selected.

Matching Contributions

Matching Contributions are permitted (Section 4.02):

[X] Yes [ ] No

NOTE: If A.9 is "No", questions regarding Matching Contributions are disregarded.

Non-Elective Contributions

Non-Elective Contributions are permitted (Section 4.03):

[X] Yes [ ] No

NOTE: If "No", questions regarding Non-Elective Contributions are disregarded.

Plan Features Effective Dates

a. [ 1 There is a special effective date for one or more features specified in A.8 through A.10. The special effective date(s) which occur
after the Effective Date specified in A3 is/are: _

b. [ ] A previous plan amendment eliminated one or more of the features specified in A.8 through A.10. Specify any provisions that apply
to the eliminated Plan features:

NOTE: Mandatory Employee Contributions cannot be effective earlier than the date the arrangement was adopted.
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SECTION A. GENERAL INFORMATION

Compensation

12. Statutory Compensation
a.  Definition of Statutory Compensation (as defined in Article 2 of the Basic Plan Document):
i. [ ] Section 415 Compensation
ii. [ X] W-2 Compensation
iii. [ ] Withholding Compensation
iv. [ ] Section 415 Safe Harbor Option

b. [X] Include deemed Code section 125 compensation in definition of Statutory Compensation.
c. [ X] Include Post Severance Compensation in definition of Statutory Compensation.
d. [ ] Include Post Year End Compensation in definition of Statutory Compensation.

13. Plan Compensation
a.  Definition of Plan Compensation (as defined in Article 2 of the Basic Plan Document) for purposes of allocations will be Statutory
Compensation with the following exclusions:

Employee Matching Non-Elective Grandfathered
Contributions Contributions Contributions  401(k) Contributions
i. No Exclusions [ 1 [ 1 [ 1 [ 1
ii. Pay earned before participation [1 [ 1 [ 1 n/a
ili.  Amounts which are contributed [ 1 [ 1 [ 1 [ 1

by the Employer pursuant to a
salary reduction agreement and
not includible in the gross
income of the Participant under
Code sections 125, 402(e)(3),
402(h), 403(b), 132(f) or 457

iv.  All of the following benefits [ 1 [ 1 [ 1 [ 1
(even if includable in gross
income): reimbursements or
other expense allowances,
fringe benefits (cash and
noncash), moving expenses,
deferred compensation, and
welfare benefits (Treas. Reg.
section 1.414(s)-1(c)(3))

V. Differential military pay as [ 1 [ 1 [ 1 [ 1
defined in Code section
3401(h)(2)

vi.  Final Paycheck Pay

vii.  Post Severance Compensation

viii. Post Year End Compensation

ix.  Other adjustments (e.g.,
commissions, bonuses, etc.):
any program of deferred
compensation or additional
benefits payable other than in
cash and overtime

compensation

—_———
[ S —
—_———
[ S —

NOTE: If any exclusions are selected which do not meet the safe harbor exclusions as described under Section 414(s) Compensation, the
definition of Plan Compensation will cause the Plan to fail to qualify for any contribution safe harbors, such as the permitted disparity
allocation or safe harbor contributions.

NOTE: If "Other adjustments" is selected, the description must be objectively determinable and may not be specified in a manner that is
subject to Employer discretion.

NOTE: See Section 4.01(c) for rules regarding elections for bonuses or other special pay.
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SECTION A. GENERAL INFORMATION

b.  Plan Compensation is determined over the period specified below ending with or within the Plan Year:
i. [ X] Plan Year
ii. [ ] calendar year
iii. [ ] Plan Sponsor Fiscal Year
iv. [ ] Limitation Year
V. [ ] Other 12-month period beginning on: ____ (enter month and day)
Definitions

14. Disability
Definition of Disability

a.

€.

f.

[ X] The Participant is unable to engage in any substantial gainful activity by reason of any medically determinable physical or mental
impairment that can be expected to result in death or which has lasted or can be expected to last for a continuous period of not less than
12 months. The permanence and degree of such impairment shall be supported by medical evidence.

[ 1 Under the Social Security Act. The determination by the Social Security Administration that the Participant is eligible to receive
disability benefits under the Social Security Act.

[ ] Inability to engage in comparable occupation. The Participant suffers from a physical or mental impairment that results in his
inability to engage in any occupation comparable to that in which the Participant was engaged at the time of his disability. The
permanence and degree of such impairment shall be supported by medical evidence.

[ ] Pursuant to other Employer Disability Plan. The Participant is eligible to receive benefits under an Employer-sponsored disability
plan.

[ 1 Under uniform rules established by the Plan Administrator. The Participant is mentally or physically disabled under a written policy.
[ ] Other: __

NOTE: If "Other" is selected, the definition provided must be objectively determinable and may not be specified in a manner that is subject to

Employer discretion.

15. Choice of Law/State Law

a.
b.

Name of state or commonwealth for choice of law (Section 12.05): the Emplover's state of domicile
Enter any state law provisions that apply to the Plan:

NOTE: Only state law and regulations may be entered in A.15b. The Plan may not violate applicable state law.

SECTION B. ELIGIBILITY

Exclusions

P a0 T

The term "Eligible Employee' shall not include (Check items as appropriate):

Employee Matching Non-Elective Grandfathered 401(k)
Contributions Contributions Contributions Contributions
No Exclusions [] [] [] [ ]
Union Employees [] [] [] [ ]
Leased Employees [1] [X] [X] []
Non-Resident Alien [1] [1] [] []
Other Employees (Section 3.06(a)): [] [X] [X] []

(1) residents of Puerto Rico; (2) any
employees hired by the Employer
prior to January 1, 2006; (3) any
employees classified as Student
Interns; (3) any temporary
employees who have not attained
age 21 and who are not expected to
complete at least 1,000 Hours of
Service in 12 months and have not
completed a Year of Service; and
(4) any emplovees, hired prior to
July 1, 2007, while they are
included in a unit of employees
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covered by a Collective Bargaining
Agreement between the Employer
and Local 877 under which
retirement benefits were the
subject of good faith bargaining
(unless the collective bargaining
agreement requires participation in
this Plan). For this purpose, a Year
of Service is the 12-month period
beginning on date of hire, or any
Plan Year beginning on or after
date of hire, in which the individual
is credited with at least 1,000 Hours
of Service.

SECTION B. ELIGIBILITY

NOTE: If "Other Employees" is selected, the definition provided must be objectively determinable and may not name a specific individual or

be specified in a manner that is subject to Employer discretion.

2. Opt-Out

[ ] An Employee may irrevocably elect not to participate in the Plan.

NOTE: If the Plan provides for Mandatory Employee Contributions (A.8a.iv is not selected), B.2 shall not apply to Mandatory Employee

Contributions.

Eligibility Service Rules

3. Other Employer Service
[ ] Count service with employers other than the Employer for eligibility purposes. List other employers and indicate for what purposes (e.g.

Mandatory Employee Contributions, Matching, etc.) the service applies along with any limitations:

4. Special Participation Date
[ ] Allow immediate participation for all Eligible Employees employed on a specific date. All Eligible Employees employed on

a.

b.

shall become eligible to participate in the Plan as of

[ 1 The Plan provides conditions or limitations on immediate participation:
NOTE: Describe the conditions or limitations and indicate for what purposes (e.g. Mandatory Employee Contributions, Matching, etc.) the

conditions or limitations apply. The conditions/limitations must be objectively determinable and may not be specified in a manner that is

subject to Employer discretion.

Eligibility for All Contribution Types

5.  Age Requirement for Plan Participation

Employee
Contributions
a. Age Requirement n/a
6. Service Requirement for Plan Participation
Employee
Contributions
a. No Minimum Service [ 1
b. Completion of Year(s) of [ 1
Eligibility Service - Elapsed Time
c. Completion of ___ Hours of [ 1

Service (not to exceed 1,000) ina ___
month period (not to exceed 12;
hours of service failsafe applies)

Matching
Contributions
None

Matching
Contributions

[]
[]

[]

Non-Elective
Contributions
None

Non-Elective
Contributions

[]
[]

[]

Grandfathered 401(k)
Contributions
n/a

Grandfathered 401(k)
Contributions

[]
[]

[]
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g.
h.

Completionof __ Hours of
Service (not to exceed 1,000) within a
12-month period. The service
requirement shall be deemed met at
the time the specified number of
Hours of Service are completed
Completion of __ month(s) of
service - Elapsed Time

Completion of 90 day(s) of service -
Elapsed Time

Other:

Additional Requirements:

SECTION B. ELIGIBILITY

[]

NOTE: If "Other" is selected, the service requirements provided must be definitely determinable and may not be specified in a manner that is
subject to Employer discretion.
NOTE: Any "Additional Requirements" provided must be objectively determinable and may not be specified in a manner that is subject to

Employer discretion.

Entry Dates

P a0 T

bl

g.

Immediate

First day of each payroll period
First day of the calendar month
First day of each Plan quarter
First day of the first month and
seventh month of the Plan Year
First day of the Plan Year
Other:

Employee
Contributions

[]
[]
[]

Matching
Contributions

[]

Non-Elective
Contributions

Grandfathered 401(k)
Contributions

[]
[]
[]
[]
[]

[]
[]

NOTE: If B.7g is selected, the other entry date must be objectively determinable and may not be specified in a manner that is subject to

Employer discretion.

Entry Timing for Plan Participation

An Eligible Employee shall become a Participant on the entry date that is:

a. Coincident with or next following the
date the eligibility requirements are
met

b. Next following the date the eligibility
requirements are met

c. Coincident with or immediately
preceding the date the eligibility
requirements are met

d. Immediately preceding the date the
eligibility requirements are met

€. Nearest to the date the eligibility

requirements are met

Employee
Contributions

[]

[]

Matching
Contributions

[X]

[]

[]

Non-Elective
Contributions

[X]

[]

[]

Grandfathered 401(k)
Contributions

[]

[]

NOTE: If B.7a is selected, an Eligible Employee shall become a Participant eligible to make Mandatory Employee Contributions/Voluntary

Contributions/Mandatory After-tax Employee Contributions/Grandfathered 401(k) Contributions immediately upon meeting the eligibility

requirements.
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SECTION B. ELIGIBILITY

Transfers/Rehires
9.  Transfers/Rehires
a. If an Employee either (1) upon rehire again qualifies as an Eligible Employee (2) or if not previously an Eligible Employee who due to a

change in status becomes an Eligible Employee, he shall become a Participant with respect to the contributions for which the eligibility
requirements have been satisfied (Section 3.05):

i. [ X] as of the later of the effective date of such subsequent change of status or the date the Employee meets the eligibility
requirements of this Article 3
ii. [ ] on the entry date as of the later of the effective date of such subsequent change of status or the date the Employee meets the

eligibility requirements of this Article 3
An individual who has satisfied the applicable eligibility requirements set forth in Article 3 before his rehire date, and who is
subsequently reemployed by the Employer as an Eligible Employee shall resume or become a Participant (Section 3.05):

i. [ X ] immediately upon his rehire date with respect to the contributions for which the eligibility requirements of this Article 3
have been satisfied
ii. [ ] on the entry date coincident with or next following his rehire date with respect to the contributions for which the eligibility

requirements of this Article 3 have been satisfied

SECTION C. CONTRIBUTIONS

Voluntary Contributions/Grandfathered 401(k) Contributions

NOTE: If A.8b is "Yes" or A.8d is selected (Voluntary Contributions or Grandfathered 401(k) Contributions are permitted), an Eligible
Employee who has met the requirements of B.5 through B.7 shall be eligible to make Voluntary Contributions/Grandfathered 401 (k)
Contributions to the Plan as follows (Section 4.01):

1.  Minimum and Maximum Employee Contributions
a.  Voluntary Contributions
i. Minimum Voluntary Contribution: __
ii. Maximum Voluntary Contribution: __

C.

iii. Other limits on Voluntary Contributions apply:

Grandfathered 401(k) Contributions

i. [ ] Minimum Grandfathered 401(k) Contribution: ___ % of Plan Compensation

ii. [ 1 Minimum Grandfathered 401(k) Contribution: $ for the following period: __

iii. [ ] Maximum Grandfathered 401(k) Contribution: __ of Plan Compensation

iv. [ ] Other limitations on Grandfathered 401(k) Contributions (specify): _

[ ] Allow Participants to make Catch-up Contributions in addition to Grandfathered 401(k) Contributions

NOTE: C.la.i,C.1b.i, C.la.ii and C.1b.iii may not be more than 100% of Plan Compensation.
NOTE: If C.la.iii or C.1b.iv is selected the requirements provided must be objectively determinable and may not be specified in a manner that

is subject to discretion.
NOTE:C.1b and C.1c shall not apply if A.8d is not selected (Grandfathered 401 (k) Contributions are not permitted).

2.  Modifications of Voluntary Contributions/Grandfathered 401(k) Contributions

a.

b.

Participants modify/start/stop Grandfathered 401(k) Contributions/Voluntary Contribution elections:
i. [ 1 Each pay period

ii. [ ] Monthly

iii. [ ] Quarterly

iv. [ ] Semiannual
V. [ ] Annual
vi. [ ] Pursuant to Plan Administrator procedures (at least once each calendar year)

[ ] Participants may stop an election to contribute at any time.

Automatic Enrollment

a.

Grandfathered 401(k) - Automatic Enrollment

The Plan provides automatic enrollment (Section 4.01(g)) in the following manner:
i. [ ] None
ii. [ ] Specified amount. The initial amount of the automatic enrollment (as a percentage of pay):
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iii. [ ] Administrative policy. Automatic enrollment amounts shall be determined according to a written administrative policy which
is timely communicated to Participants so they have an effective opportunity to elect to receive cash or complete an affirmative
election deferring a different amount or no amount.

b. [ ] The amount specified in C.3a shall increase in the following manner (e.g., 1% per year to a maximum of 7% with increases
occurring on the first day of each Plan Year):
c. [ ] Delayed automatic enrollment. The traditional automatic enrollment will be deemed elected after the initial satisfaction of the

eligibility requirements of Article 3 with respect to Grandfathered 401(k) Contributions (and after effective date of the addition of an
automatic enrollment feature for current Participants).
d. Indicate who will be eligible to receive automatic contributions:
i. [ ] Eligible Employees who have not made a Grandfathered 401(k) Contribution election
ii. [ ] All Eligible Employees to the extent that no election was made or their Grandfathered 401(k) Contribution elections are less
than the automatic enrollment amount
iii. [ ] Other: __

e.  Ifthe Plan provides for automatic enrollment and Grandfathered Roth 401(k) Contributions are allowed to the Plan, select whether
automatic contributions will be pre- or post-tax:
i. [ ] Pre-tax. All Grandfathered 401(k) Contributions made under Section 4.01(g) shall be designated as Pre-tax Grandfathered
401(k) Contributions.
ii. [ ] Post-tax. All Grandfathered 401(k) Contributions made under Section 4.01(g) shall be designated as Grandfathered Roth
401(k) Contributions.

NOTE: For example, if the automatic enrollment amount is 3% for the first year and increases by 1% per year for five years, insert "3%" in
the first blank (C.3a.i) and "increase by 1% in the second through sixth year to a maximum of 8%" in the second blank (C.3b).

NOTE: The Plan must provide that the initial default contribution is a uniform percentage of Plan Compensation; although the percentage
may vary based on years of service.

NOTE: If the Plan is an EACA (C.4a is selected), the uniform percentage of Plan Compensation is determined afier the
aggregation/disaggregation rules in Treas. Reg. section 1.414(w)-1(b)(2)(iii), although the percentage may vary as permitted in Treas. Reg.
section 1.414(w)-1(b)(2)(ii).

NOTE: C.3b is only applicable if C.3a.ii is selected.

NOTE: C.3c is only applicable if C.3a is selected. C.3¢ may contain a period of days (90 days, for example) or a specified date (first of the
next calendar month, for example).

NOTE: C.3e only applies if A.8e is selected (Roth contributions are allowed to the Plan) and C.3a (automatic enrollment) is selected.
NOTE: If C.3d.iii is selected, the description must be objectively determinable and may not be specified in a manner that is subject to
Employer discretion.

4. EACA
a. [ ] The Plan intends to be an eligible automatic contribution arrangement (EACA) (Section 4.01(g)(4)(B))
b.  "Covered Employee" means:
i. [ ] All Employees who make an affirmative election shall remain covered Employees within the meaning of Treas. Reg. section

L414(w)-1(e)(3)
ii. [ ] Only Eligible Employees who have not made a Grandfathered Roth 401(k) Contribution election
c. [ ] Permissible withdrawals will be allowed, provided they are requested within days after the date of the first contribution under
an EACA (no fewer than 30 or more than 90)
NOTE: C.4 only applies if C.3 (automatic enrollment) is selected.
NOTE: C.4b only applies if C.3 (automatic enrollment) is selected and C.4a is selected.

NOTE: Covered Employees must receive the notice described in Section 4.01(g)(1).

Matching - Allocation Service

NOTE: IfA.9is "Yes" (Matching Contributions are permitted), an Eligible Employee who has met the requirements of B.5 through B.7 and
who has satisfied the following requirements shall be eligible to receive an allocation of Matching Contributions during the applicable Plan
Year):

5.  Allocation Service Requirements for Matching Contributions
a. [ X] None

b. [ ] In order to share in the allocation of Matching Contributions, a Participant is required to complete at least the following number of
Hours of Service in the applicable Plan Year _

c. [ ] In order to share in the allocation of Matching Contributions, a Participant is required to be employed by the Employer on the last
day of Plan Year
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d. [ ] Inorder to share in the allocation of Matching Contributions, a Participant is required to be employed by the Employer on the last
day of Plan Year or complete at least Hours of Service in the applicable Plan Year
NOTE: C.5b and C.5¢ are inapplicable if C.5a or C.5d is selected.

6.  Exceptions to Allocation Service Requirements for Matching Contributions
a. [ ] A Participant whose employment terminates on the last day of the Plan Year is treated as being employed by the Employer on the
last day of the Plan Year.
b.  Modify Hour of Service requirement or last day requirement for a Participant who Terminates employment with the Employer during the
Plan Year due to:

i. [ ] death
ii. [ ] Disability
iii. [ ] attainment of Normal Retirement Age
iv. [ ] attainment of Early Retirement Age
c.  Any Hour of Service requirement and last day requirement shall be modified as follows:
i. [ ] Waive both the Hour of Service requirement and last day requirement
ii. [ ] Waive the Hour of Service requirement only
iii. [ ] Waive last day requirement only

d. [ ] The following other modifications shall be made to the requirements specified in C.5-7c:
NOTE: Other modifications must be specified in a manner that is objectively determinable and may not be specified in a manner that is subject
to Employer discretion.

Matching Contribution- Formula

7.  Matched Employee Contribution Inclusions
The following contributions are Matched Employee Contributions:
[ ] Grandfathered 401(k) Contributions shall be included in the definition of Matched Employee Contributions
[ ] Include a Participant's Catch-up Contributions in the definition of Matched Employee Contributions
[ ] Voluntary Contributions shall be included in the definition of Matched Employee Contributions
[ ] Mandatory Employee Contributions shall be included in the definition of Matched Employee Contributions
[ ] Mandatory After-tax Employee Contributions shall be included in the definition of Matched Employee Contributions
[ X] Contributions made under the following 403(b) or 457(b) plan(s) of the Employer shall be included in the definition of Matched
Employee Contributions: Rhode Island Commerce Corporation 457 Plan
NOTE: If A.8b.i is not selected (Voluntary Contributions are not permitted), C.7c is not applicable; if A.8a.iv is selected (no Mandatory
Employee Contributions), C.7d is not applicable; if A.8c.iv is selected (no Mandatory After-tax Employee Contributions), C.7e is not
applicable, and if A.8d (Grandfathered 401(k) Contributions are not permitted) C.7a and C.7b are not applicable.

s a0 T

8.  Matching Contribution Formula

a. [ X] A discretionary amount. The amount will be allocated:
i. [ X] as auniform percentage of Matched Employee Contributions.
ii. [ ] as aflat dollar amount for each Participant.
iii. [ ] based on written instructions provided by the Employer to the Plan Administrator (or Trustee, if applicable) describing (1)

how the discretionary Employer Matching Contribution formula will be allocated to Participants (e.g., a uniform percentage of
Matched Employee Contributions or a flat dollar amount), (2) the computation period(s) to which the discretionary Employer
Matching Contribution formula applies, and (3) if applicable, a description of each business location or business classification
subject to separate discretionary Employer Matching Contribution allocation formulas. Such instructions must be provided no
later than the date on which the discretionary Employer Matching Contribution is made to the Plan. A summary of these
instructions must be communicated to Participants who receive discretionary Employer Matching Contributions. The summary
must be communicated to Participants no later than 60 days following the date on which the last discretionary Employer
Matching Contribution is made to the Plan for a Plan Year.

b. [ ] Fixed rate. The Employer will contribute as a Matching Contribution an amount equal to i. % of the Participant's Matched
Employee Contributions that are not in excess of ii. % of the Participant's Plan Compensation
c. [ ] Years of service. See C.9 below

d. [ ] Special schedule. Matching Contributions shall be made according to the following schedule: _

NOTE: If B.8d is selected, the other schedule must describe a formula from the options already available or a combination thereof (e.g.,
discretionary rate formula applies to Group A; fixed rate formula applies to Group B), be objectively determinable and may not be specified in
a manner that is subject to discretion.
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Years of Service

a.  The Matching contribution will be made according to the schedule below:
i. _ Yecars of service __ % of Matched Employee Contributions
ii. _ Yecars of service __ % of Matched Employee Contributions
fii. _ Yecars of service __ % of Matched Employee Contributions
iv. _ Yecars of service __ % of Matched Employee Contributions
b. [ ] Only Matched Employee Contributions that are not in excess of ___ % of the Participant's Plan Compensation shall be matched.
In determining years of service in this C.9, the following service shall be used:
i. [ ] Years of Eligibility Service
ii. [ ] Years of Vesting Service

d.  Enter the number of Hours of Service necessary to earn a year of service described in C.9a:

Maximum Allocations for Matching Contributions

a.  Plan limits Matching Contributions to the following in each Plan Year:
i. [ ] Maximum percentage of Plan Compensation: __ %
ii. [ 1 Maximum dollar amount: $
iii. [ ] Other: __
iv. [ X] No Maximum
b.  Apply the dollar limit in C.10:
i. [ ] On a Plan Year basis only
ii. [ ] Pro rata as of each period specified in C.11a

NOTE: If "Other" is selected the requirements provided must be objectively determinable and may not be specified in a manner that is subject
to Employer discretion.
NOTE: C.10b shall only apply if a maximum dollar amount (C.10a.ii or C.10a.iii) is selected and End of Plan Year (C.11a.i) is not selected.

Allocation Times for Matching Contributions

a.  Fixed Matching Contributions are allocated to Participant Accounts at the following time(s):
i. [ ] End of Plan Year
ii. [ ] Semi-annually
iii. [ ] Quarterly
iv. [ 1 Each calendar month

V. [ X] Each pay period

vi. [ ] At such times as may be determined by the Employer
NOTE: Any service requirements specified in C.5 through C.6 shall be applied pro rata to the period selected in this C.11. Any last day rule
specified in C.5 through C.6 shall be applied as of the end of each period selected in this C.11.

Non-Elective Contributions - Service

12.

13.

NOTE: If A.10 is "Yes" (Non-Elective Contributions are permitted), an Eligible Employee who has met the requirements of B.5 through B.7
and who has satisfied the following requirements shall be eligible to receive an allocation of Non-Elective Contributions during the applicable
Plan Year.

Allocation Service Requirements for Non-Elective Contributions
a. [ X] None

b. [ ] In order to share in the allocation of Non-Elective Contributions, a Participant is required to complete at least the following number
of Hours of Service in the applicable Plan Year _

c. [ ] In order to share in the allocation of Non-Elective Contributions, a Participant is required to be employed by the Employer on the
last day of Plan Year

d. [ ] Inorder to share in the allocation of Non-Elective Contributions, a Participant is required to be employed by the Employer on the
last day of Plan Year or complete at least __ Hours of Service in the applicable Plan Year

Exceptions to Allocation Service Requirements for Non-Elective Contributions

a. [ ] A Participant whose employment terminates on the last day of the Plan Year is treated as being employed by the Employer on the last
day of the Plan Year.

b.  Modify Hour of Service requirement or last day requirement for a Participant who Terminates employment with the Employer during the
Plan Year due to:

i. [ ] death

ii. [ ] Disability

iii. [ ] attainment of Normal Retirement Date
iv. [ ] attainment of Early Retirement date
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c.  Any Hour of Service requirement and last day requirement shall be modified as follows:
i. [ ] Waive both the Hour of Service requirement and last day requirement
ii. [ ] Waive the Hour of Service requirement only
iii. [ ] Waive last day requirement only

d. [ ] The following other modifications shall be made to the requirements specified in C.12-13b:
NOTE: Other modifications must be specified in a manner that is objectively determinable and may not be specified in a manner that is subject
to Employer discretion.

Non-Elective Contributions - Formula

14.

15.

16.

17.

Amount of Non-Elective Contributions

a. [ X] Discretionary in an amount as determined by the Employer

b. [ ] ___ % oftotal Participant Plan Compensation for the Plan Year
c. []18___  forthePlan Year

d. |[] Other:

Non-Elective allocation formula. The Non-Elective Contribution shall be allocated to eligible Participants who have met the requirements of
B.5 through B.7 and C.12 through C.13 (Section 4.03):

a. [ X'] Pro rata. In the ratio that each Participant's Plan Compensation bears to the Plan Compensation of all eligible Participants.
b. [ ] Points. See C.16.
c. [ ] Fixed Amount. In an amount equal to the total Non-Elective Contribution divided by the number of Participants eligible to share in

such contribution.

d. [ ] Defined Groups. See C.17

€. [ 1 One Group per Participant. In an amount designated by the Employer to be allocated to each group. For purposes of this C.15e, there
shall be one group created for each Participant eligible to receive allocations of Non-Elective Contributions. The contribution shall be
allocated to each group in a manner determined by the Employer. The amount allocated to one group need not bear any relationship to
amounts allocated to any other group. The Employer shall notify the Plan Administrator in writing of the amount of contributions
allocated to each group.

f. [ ] Other fixed formula: __

NOTE: If B.15f is selected, the other fixed formula must describe a formula from the options already available or a combination thereof (e.g.,

pro rata formula applies to Group A; fixed amount applies to Group B), be objectively determinable and may not be specified in a manner that

is subject to Employer discretion.

Non-Elective Contribution - Points

If C.15b is selected, the Non-Elective Contribution shall be allocated to eligible Participants who have met the requirements of B.5 through B.7
and C.12 through C.13 in the ratio that such Participant's points bears to the points of all eligible Participants.

Each Participant shall receive to the extent provided in C.16a: (a) the points described in C.16d for each year of age he has attained (as of his
birthday during such Plan Year), (b) the points described in C.16¢ for each Plan Year, including the current Plan Year, during which he was
eligible to participate in the Plan after meeting the requirements of Article 3 (regardless of any service or last day requirement in Article 4)

applicable to Non-Elective Contributions, and (c) the points described in C.16b for each §__ of Plan Compensation he has earned for such
Plan Year.
a.  Points will be computed on basis of:

i. [ ] Age, Service and Plan Compensation

ii. [ ] Age and Service

iii. [ ] Age and Plan Compensation

iv. [ ] Service and Plan Compensation

V. [ ] Age Only
vi. [ ] Service Only
b.  Points awarded for §___ of Plan Compensation: __
c.  Points awarded for each year of participation: ____
d.  Points awarded for each year of age: _
NOTE: C.16b, C.16¢ and C.16d apply to the extent that C.16a provides points for Plan Compensation, Years of Service or age; respectively.

Non-Elective Contribution - Defined Groups

If C.15d is selected, the Non-Elective Contribution shall be allocated to eligible Participants who have met the requirements of B.5 through B.7
and C.12 through C.13 in an amount designated by the Employer to be allocated to each group described in C.17. The contribution for a group
shall then be further allocated to the members of such group who are eligible to receive allocations of Non-Elective Contributions in the
method as specified in C.17 for such group. The amount allocated to one group need not bear any relationship to amounts allocated to any
other group. The Employer shall notify the Plan Administrator in writing of the amount of contributions allocated to each group.
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The groups and allocations shall be determined as follows:

a.  Group One: An amount equal to:
i. [ 1 A percentage of Plan Compensation
ii. [ ] A fixed dollar amount
iii. [ ] the greater of i. or ii.

NOTE: Groups must be defined in a manner that is objectively determined with no Employer discretion. Groups may not be designed so that
the permanency requirement of Treas. Reg. section 1.401-1(b)(2) is violated.
NOTE: See Section 3.06 for rules regarding eligibility requirements.

Determination Period for Non-Elective Contributions
a.  Non-Elective Contributions are determined at the following time(s):

i. [ X] End of Plan Year
ii. [ ] Semi-annually

iii. [ ] Quarterly

iv. [ 1 Each calendar month

V. [ 1 Each pay period
b.  Minimum and Maximum Non-Elective Contributions

i. [ ] Allocations of Non-Elective Contributions for a Participant shall be subject to a minimum amount:

ii. [ ] Allocations of Non-Elective Contributions for a Participant shall be subject to a maximum amount: __
NOTE: Any service requirements specified in C.12 through C.13 shall be applied pro rata to the period selected in this C.18a. Any last day
rule specified in C.12 through C.13 shall be applied as of the end of each period selected in this C.18a.

Paid Time Off

a. [ 1 The Employer will contribute a Participant's unused paid time off (vacation or sick leave) as a Non-Elective Contribution to the Plan.
Unused paid time off shall be contributed to the Plan:
i. [ ] Each Plan Year
ii. [ ] Upon Termination

b. [ ] The following limitations/conditions shall apply: __

NOTE: Any unused paid time off where the Participant has the right to request cash payment is not eligible for contribution to the Plan under
this C.19.

NOTE: The unused paid time off contributions must be contributed by multiplication of the Participant's current daily rate of pay against the
amount of accrued unpaid leave.

NOTE: Paid time off contributions must conform with Revenue Rulings 2009-31 and 2009-32.

Non-Elective Contributions - Disability

[ ] Allocate Non-Elective Contributions to Disabled Participants who do not meet the allocation service requirements (Section 4.03(d)).
Allocations to Disabled Participants end as of the earliest of: (i) the last day of the Plan Year in which occurs the _ anniversary of the start
of the Participant's Disability or (ii) such other time specified in Section 4.03(d).

Collective Bargaining Agreement
a. [ ] In addition to the formula selected in C.15, an amount necessary to meet the Employer's requirements under an applicable collective
bargaining agreement shall be allocated as follows: __
b.  The collective bargaining allocations will offset other Employer contribution allocations that would otherwise be made to a Participant:
i. [ ] Yes - Non-Elective Contributions only
ii. [ 1 No
iii. [ ] Other: __
NOTE: C.14-18 (amount, timing, maximum and minimum Non-Elective Contributions) will not apply to collectively bargained contributions.
Collectively bargained contribution allocation timing, maximums and minimums will be determined under the collective bargaining agreement
unless otherwise specified in C.21b.

Other Contributions

22.

Prevailing Wage

a. [ 1 The Employer will make a prevailing wage contribution for each Participant who performs an hour or more of service under a public
contract subject to the Davis-Bacon Act. The formula for allocating prevailing wage contributions shall be specified in the Prevailing
Wage Addendum to the Adoption Agreement. The contribution allocated will be dependent on the Participant's job classification and the
hourly rate established:
i. [ ] by the applicable federal, state, or municipal prevailing wage laws.
ii. [ ] inthe Prevailing Wage Addendum to the Adoption Agreement.
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b.  Offset of other contributions:

i. [ 1 Any other employer contribution allocations that would otherwise be made to a Participant

ii. [ ] Other: __
NOTE: If C.22a.ii is selected, the Prevailing Wage Addendum entry should include job classifications and applicable hourly rates. To the
extent the hourly rates established in the Prevailing Wage Addendum result in a smaller contribution than is required under the applicable
federal, state, or municipal prevailing wage laws, the Plan Administrator retains the discretion to make the larger contribution as the

prevailing wage contribution.

23. Rollovers
Rollover Contributions are permitted (Section 4.04):

a. [ ] No

b.  [X] Yes- All Eligible Employees may make a Rollover Contribution even if not yet a Participant in the Plan
c. [ ] Yes - Only active Participants may make a Rollover Contribution

d. [] Yes- Participants may make a Rollover Contribution

NOTE: The Plan Administrator must use its discretion in a consistent and nondiscriminatory manner.

24. Deemed IRAs
[ 1 The Plan may accept voluntary contributions to deemed IRAs (Section 4.08)

25. Death or Disability During Qualified Military Service
[ ] For benefit accrual purposes, a Participant that dies or becomes Disabled while performing qualified military service will be treated as if he
had been employed by the Employer on the day preceding death or Disability and terminated employment on the day of death or Disability
pursuant to Code section 414(u)(9) (Section 6.02).

26. 415 Additional Language
[ ] Additional language necessary to satisfy Code section 415 because of the required aggregation of multiple plans: .

SECTION D. VESTING

Vesting Schedules

1.  Matching Contribution Account

Vesting Schedule for Matching Contributions:

a.  [] 100%
b. [X] 2year cliff
c. [ ] Other:
i. Other Match Schedule - xii. Other Match Schedule -
lessthan l year: _ % 11 years but less than 12 years: __ %
ii. Other Match Schedule - xiii. Other Match Schedule -
1 years but less than 2 years: _ % 12 years but less than 13 years: _ %
iii. Other Match Schedule - xiv. Other Match Schedule -
2 years but less than 3 years: __ % 13 years but less than 14 years: _ %
iv. Other Match Schedule - xv. Other Match Schedule -
3 years but less than 4 years: _ % 14 years but less than 15 years: _ %
v. Other Match Schedule - xvi. Other Match Schedule -
4 years but less than Syears: __ % 15 years but less than 16 years: _ %
vi. Other Match Schedule - xvii. Other Match Schedule -
S years but less than 6 years: _ % 16 years but less than 17 years: __ %
vii. Other Match Schedule - xviii. Other Match Schedule -
6 years but less than 7years: _ % 17 years but less than 18 years: __ %
viii. Other Match Schedule - xix. Other Match Schedule -
7 years but less than 8 years: _ % 18 years but less than 19 years: __ %
ix. Other Match Schedule - xx. Other Match Schedule -
8 years but less than 9 years: _ % 19 years but less than 20 years: _ %
X. Other Match Schedule - xxi. Other Match Schedule -
9 years but less than 10 years: __ % 20 years: 100%
xi. Other Match Schedule -
10 years but less than 11 years: _ %
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NOTE: D.1 does not apply if the Plan does not provide for Matching Contributions (4.9 is "No").

NOTE: A cliff vesting schedule means no vesting is provided until the participant meets the number of Years of Vesting Service provided in
D.1b.

NOTE: D.1b and Dic may not be completed with a cliff vesting schedule of more than 15. However, if substantially all Participants are
qualified public safety employees within the meaning of Code section 72(t)(10(B) the limit is increased to 20.

NOTE: D.1c may provide for a graded vesting schedule of up to 5 to 20 years.

2. Non-Elective

a.  [] 100%
b. [X] 2year cliff
c. [ ] Other:
i. Other Non-Elective Schedule - xii. Other Non-Elective Schedule -
lessthan l year: _ % 11 years but less than 12 years: __ %
ii. Other Non-Elective Schedule - xiii. Other Non-Elective Schedule -
1 years but less than 2 years: _ % 12 years but less than 13 years: _ %
iii. Other Non-Elective Schedule - xiv. Other Non-Elective Schedule -
2 years but less than 3 years: __ % 13 years but less than 14 years: _ %
iv. Other Non-Elective Schedule - xv. Other Non-Elective Schedule -
3 years but less than 4 years: _ % 14 years but less than 15 years: _ %
v. Other Non-Elective Schedule - xvi. Other Non-Elective Schedule -
4 years but less than Syears: __ % 15 years but less than 16 years: _ %
vi. Other Non-Elective Schedule - xvii. Other Non-Elective Schedule -
S years but less than 6 years: _ % 16 years but less than 17 years: __ %
vii. Other Non-Elective Schedule - xviii. Other Non-Elective Schedule -
6 years but less than 7years: _ % 17 years but less than 18 years: __ %
viii. Other Non-Elective Schedule - xix. Other Non-Elective Schedule -
7 years but less than 8 years: _ % 18 years but less than 19 years: __ %
ix. Other Non-Elective Schedule - xx. Other Non-Elective Schedule -
8 years but less than 9 years: _ % 19 years but less than 20 years: _ %
x. Other Non-Elective Schedule - xxi. Other Non-Elective Schedule -
9 years but less than 10 years: __ % 20 years: 100%
xi. Other Non-Elective Schedule -
10 years but less than 11 years: _ %

NOTE: D.2 does not apply if the Plan does not provide for Non-Elective Contributions (4.10 is "No").

NOTE: A cliff vesting schedule means no vesting is provided until the participant meets the number of Years of Vesting Service provided in
D.2b.

NOTE: D.2b and D2c may not be completed with a cliff vesting schedule of more than 15. However, if substantially all Participants are
qualified public safety employees within the meaning of Code section 72(t)(10(B) the limit is increased to 20.

NOTE: D.2c may provide for a graded vesting schedule of up to 5 to 20 years.

3. Other Vesting Schedule
[ X] The Plan has another vesting schedule: The following vesting schedule will apply for any Participant who was not credited with at least
one Hour of Service on or after January 1, 2009: A S-year graded vesting schedule (20% vesting after 1 year of service, 20% for each
additional year of service and 100% vesting after 5 years of service).
NOTE: The vesting schedule in D.3 is in addition to the vesting schedules in D.1. through D.2
NOTE: The other vesting schedule must be definitely determinable and may not be specified in a manner that is subject to Employer
discretion.

Vesting Service Rules

NOTE: If D.1a and D.2a are selected (or D.1 or D.2 do not apply) and D.3 is not selected, the remaining options in section D.4-8 are
inapplicable.

4.  Vesting Computation Period

a. [ ] Calendar year
b. [X] Plan Year
c. [ 1 The consecutive 12-month period commencing on the date the Employee first performs an Hour of Service; each subsequent

consecutive 12-month period shall commence on the anniversary of such date

14 Copyright © 2002-2022



SECTION D. VESTING

d. [ ] Other:
NOTE: D.4d must be based on creditable years of service.

Other Employer Service

[ ] Count service with employers other than the Employer for vesting purposes. List other employers for which the service applies along with
any limitations: __

Vesting Exceptions (Section 6.02)

a. [ X'] Death. Provide for full vesting for a Participant who Terminates employment with the Employer due to death while an Employee.
b. [ X] Disability. Provide for full vesting for a Participant who Terminates employment with the Employer due to Disability while an

Employee.
c. [ 1 Early Retirement. Provide for 100% vesting upon the attainment of Early Retirement Age while an Employee.
Vesting Exclusions
a. [ 1 Exclude Years of Vesting Service earned before age 18.
b. [X] Exclude Years of Vesting Service earned before the Employer maintained this Plan or a predecessor plan.
Vesting Forfeitures
a.  Upon termination, nonvested account balances shall be forfeited
i. [ X] assoon as administratively feasible
ii. [ ] other timeframe: _
b.  Upon receiving a distribution, the nonvested portion of the account shall be forfeited
i. [ ] as soon as administratively feasible
ii. [ X] other timeframe: _

NOTE: The other timeframes must be definitely determinable and may not be specified in a manner that is subject to Employer discretion.

Forfeitures and Re-employment
a. [ X] forfeited account balances shall be restored and continue to vest (select any of the following if applicable)
i. [ X] only if the period of severance was less than or equal to the following period The nonvested portion of a Participant's
Account shall be forfeited as of the earlier of the date on which the Participant receives a complete distribution of his vested
Account or the last day of the Plan Year in which the Participant incurs five (5) consecutive Breaks in Service.

If the Participant returns to the employment of the Employer prior to incurring five (5) consecutive Breaks in Service and prior to
receiving a distribution of his entire vested Account the nonvested portion shall be restored. However, if the nonvested portion of
the Participant's Account was allocated as a forfeiture as the result of the Participant receiving a distribution of his entire vested
Account balance, the nonvested portion shall be restored if:

(a) the Participant resumes employment prior to incurring five (5) consecutive Breaks in Service; and

(b) the Participant repays to the Plan, as of the earlier of (i) the date which is five (5) vears after his reemployment date or (ii) the
date which is the last day of the period in which the Participant incurs five (5) consecutive Breaks in Service, an amount equal to
the total distribution derived from Employer contributions.

The nonvested amount shall be restored to the Participant's Account, without interest or adjustment for interim Trust valuation
experience, by a special Emplover contribution or from the next succeeding Employer contribution and forfeitures, as

appropriate.

A zero percent vested Participant shall be considered to have received a complete distribution of his vested Account as of the date
of his first Break in Service, and if he returns to the employment of the Employer prior to incurring five (5) consecutive Breaks in
Service, he shall be considered to have repaid such distribution as of his completion of one Year of Service after his resumption

of employment.

An Employee who separates from Service with the Employer and is reemployed by the Employer prior to incurring a Break in
Service shall continue to vest in his Account, commencing with the vested percentage he had at the time of his separation from

Service.
ii. [ ] only to the extent the vested account balance was not distributed
iii. [ ] only to the extent the vested distributed account balance is restored to the Plan
b. [ ] forfeited account balances shall not be restored
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10.

11.

SECTION D. VESTING

Use of Forfeitures

Forfeitures will be used in the following manner (Articles 5 and 6):

a. [ X] Any permissible method described in Section 6.03(d)

b. [] Other: __

NOTE: If D.10a is selected, forfeitures may be allocated in any manner at the discretion of the Plan Administrator.

NOTE: D.10b is limited to one or a combination of the options described in D.10a, may be used to further restrict the uses of forfeitures, and
must be applied in a consistent and nondiscriminatory manner.

Special Vesting Provisions

[ ] Provide for special vesting provisions (e.g., 100% vesting as of a certain date, or to set a different vesting schedule for employees based on
division): __

NOTE: The special vesting provisions must be definitely determinable and may not be specified in a manner that is subject to Employer
discretion.

SECTION E. DISTRIBUTIONS

Normal Retirement
Normal Retirement Age means:

a. [ ] Attainment of age (not to exceed 65):
b. [ X] Later of attainment of age 65 or the fifth anniversary of Plan participation.
c. [ ] Other:

NOTE: Effective Plan Years beginning on or after the later of (1) January 1, 2015 or (2) the close of the first regular legislative session of the
legislative body with the authority to amend the Plan that begins on or after the date that is 3 months after the final regulations are published
in the Federal Register, the definition of Normal Retirement Age must satisfy Treas. Reg. section 1.401(a)-1(b) pursuant to IRS Notice 2012-
29.

Early Retirement
Early Retirement Age means:

a. [ X] None. The Plan does not have an early retirement feature.
b. [ ] Attainmentofage

c. [ ] Later of attainmentofage _ or__ service.

d. |[] Other:

Time of Payment (Other than Death)
Distributions after Termination of Employment for reasons other than death shall commence (Section 7.02):

a. [ X ] Immediate. As soon as administratively feasible with a final payment made consisting of any allocations occurring after such
Termination of Employment.
b. [ ] End of Plan Year. As soon as administratively feasible after all contributions have been allocated relating to the Plan Year in which

the Participant's Account balance becomes distributable.
c. [ ] Normal Retirement Age. When the Participant attains Normal Retirement Age.
d. |[] Other:
NOTE: Any entry in "Other" must comply with Code section 401(a)(9), Section 7.02(e) and other requirements of Article 7.

Form of Payment (Other than Death)
Medium of distribution from the Plan:
a. [ X] Cashonly

b. [ ] Cash or in-kind

c. [ ] Other: __

Default Form of Payment (Other than Death)

a.  Unless otherwise elected by the Participant, distributions shall be made in the form of:
i. [ X] Lump sum only
ii. [ ] Other: __

b.  In addition to the form described in E.5a, distributions from the Plan after Termination for reasons other than death may be made in the
following forms (select all that apply):

i. [ X] Lump sum only

ii. [ ] Lump sum payment or substantially equal annual, or more frequent installments over a period not to exceed the joint life
expectancy of the Participant and his Beneficiary

iii. [ ] Partial withdrawals - a Participant may withdraw such amounts at such times as he shall elect

iv. [ ] Other:
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SECTION E. DISTRIBUTIONS

NOTE: Any entry in E.5a.ii or E.5b.iv must comply with Code section 401(a)(9), Section 7.02(e) and other requirements of Article 7.

6.  Permit Distributions as an Annuity
[ ] Permit distributions in the form of an annuity
NOTE: If E.6 is selected, a Participant/Beneficiary may elect to have the Plan Administrator apply his entire vested Account toward the
purchase of an annuity contract, which shall be distributed to the Participant/Beneficiary. The terms of such annuity contract shall comply
with the provisions of this Plan and any annuity contract shall be nontransferable.

7.  Payment upon Participant's Death
Distributions on account of the death of the Participant shall be made in accordance with the following:
a. [ ] Pay entire Account balance by end of fifth year for all Beneficiaries in accordance with Sections 7.02(b)(1)(A) and 7.02(b)(2)(A)
only
b. [ ] Pay entire Account balance no later than the 60th day following the end of Plan Year in which the Participant dies
[ ] Allow extended payments for all Beneficiaries in accordance with Sections 7.02(b)(1)(A), (B) and (C) and 7.02(b)(2)(A) and (B)
d. [X] Pay entire Account balance by end of fifth year for Beneficiaries in accordance with Sections 7.02(b)(1)(A) and 7.02(b)(2)(A) and
allow extended payments in accordance with Sections 7.02(b)(1)(B) and (C) and 7.02(b)(2)(B) only if the Participant's spouse is the
Participant's sole primary Beneficiary
€. [ ] Other: __
NOTE: Any entry in "Other" must comply with Code section 401(a)(9), Section 7.02(b) and other requirements of Article 7.

e

8.  Beneficiaries
a.  Death benefits when there is no designated beneficiary:
i. [ X] In accordance with Section 7.04(b)
ii. [ ] Other: __
b. [X] A beneficiary designation to a spouse shall be automatically revoked upon the legal divorce of the Participant and the spouse.

NOTE: If "Other" is selected, must be definitely determinable and may not be specified in a manner that is subject to Employer discretion.

9.  Force-Out Provisions

a. [ X ] Maximum force-out amount for purposes of Section 7.03 (not to exceed $5,000): $1000

i. [ 1 Exclude amounts attributable to Rollover Contributions in determining the value of the Participant's nonforfeitable account
balance

ii. Force-outs will be subject to the automatic rollover provisions of 7.06(¢) if over: $1000

b.  Force-out of a terminated Participant's Account balance is deferred under Section 7.03(b) until:
i. [ ] Later of age 62 or Normal Retirement Age - payment made in a lump sum only
ii. [ X] Required Beginning Date - Participant may elect payment in a lump sum or installments
iii. [ ] Required Beginning Date - payment made in a lump sum only

NOTE: If E.9a is less than 31,000, E.9a.i may not be selected.

10. Required Beginning Date
Required Beginning Date for a Participant:
a. [ X] Retirement. April 1 of the calendar year following the later of the calendar year in which the Participant attains age 70-1/2 or

retires

b. [ ] Age 70-1/2. April 1 of the calendar year following the calendar year in which the Participant attains age 70-1/2

c. [ 1 Election. The option provided in E.10a; provided that a Participant may elect to commence distributions pursuant to either E.10a or
E.10b

SECTION F. IN-SERVICE WITHDRAWALS

NOTE: See Section 8.05 for limits on in-service distributions.

Retirement/Hardship/Age

1.  Normal/Early Retirement
a. [ X ] Allow in-service distributions after attainment of Normal Retirement Age (Section 7.01(b)) from the following Accounts: all
Accounts
b. [ ] Allow in-service distributions after attainment of Early Retirement Age (Section 7.01(a)) from the following Accounts:

NOTE: If the Normal Retirement Age or Early Retirement Age is less than age 59-1/2 and in-service is selected, Grandfathered 401 (k)
Contributions shall not be eligible for withdrawal until the Participant attains age 59-1/2.
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SECTION F. IN-SERVICE WITHDRAWALS

Hardship
Hardship withdrawals are allowed as follows (Section 8.01):
a. [ X] None
b. [ ] All Accounts.
c. [ ] Selected Accounts
i. [ ] Mandatory Employee Contribution Account
ii. [ ] Mandatory After-tax Employee Contribution Account
iii. [ ] Matching Account
iv. [ 1 Non-Elective Contribution Account
V. [ ] Grandfathered 401(k) Contribution Account
vi. [ ] Voluntary Contribution Account
vii. [ ] Rollover Contribution Account
viii. [ ] Transfer Account
ix. [ ] Other: __
d.  The criteria used in determining whether a Participant is entitled to receive a Hardship withdrawal:
i. [ ] Safe Harbor criteria set forth in Section 8.01(b)
ii. [ 1 Non Safe Harbor criteria set forth in Section 8.01(c)
€. [ ] More flexible Hardship criteria applies to permitted Account(s)
i. [ ] Use criteria specified in Section 8.01(c)
ii. [ ] Use criteria specified in Section 8.01(c) with the following additional criteria or modifications: __
f. [ 1 Expand the Hardship criteria to include the Beneficiary of the Participant
If a Participant may receive a Hardship withdrawal from his Grandfathered 401(k) Contribution Account, permit Hardship withdrawals
from the Participant's Grandfathered Roth 401(k) Contribution Account subject to the same terms and conditions as apply to the
Participant's Grandfathered 401(k) Contribution Account:
i. [ ] Yes
ii. [ ] Yes - only if the withdrawal from the Grandfathered Roth 401(k) Contribution Account qualifies as a "qualified distribution"
within the meaning of Code section 402A(d)(2)
fii. [ 1 No
h. [ ] Other limitations on Hardship withdrawals:
NOTE: If F.2a is selected, F.2b through F.2h do not apply
NOTE: F.2e only applies if Hardship withdrawals are permitted from Accounts not subject to Treas. Reg. 1.401(k)-1(d) (Accounts specified in
F.2cii-vi to the extent applicable and selected above). If F.2e is selected, the requirements of Section 8.01(b)(2) shall not apply, the amount of
the hardship distribution may not exceed the Participant's vested interest under the applicable Account and the requirements of Revenue
Ruling 71-224 and any superseding guidance shall apply.
NOTE: F.2f only applies if the Plan provides for in-service withdrawals on account of Hardship and uses the safe harbor criteria for Hardship
determinations. If F.2f is selected, Hardship distributions may be made for a primary Beneficiary for expenses described in Treas. Reg.
sections 1.401(k)-1(d)(3)(iii)(B)(1), (3), or (5) (relating to medical, tuition, and funeral expenses, respectively). A "primary Beneficiary"” is an
individual who is named as a Beneficiary under the Plan and has an unconditional right to all or a portion of the Participant's Account
Balance upon the death of the Participant.
NOTE: F.2g only applies if A.8d or A.8e is selected, (Grandfathered Roth 401(k) Contributions are permitted).
NOTE: Any limitations in F.2h (such as limits on the number of withdrawals per year or minimum amount of distributions) must be objectively
determinable and may not be specified in a manner that is subject to Employer discretion.

Specified Age and Service

a. In-service withdrawals are allowed on attainment of age _ and __ service (Section 8.02):
i. [ X] None
ii. [ ] All Accounts
iii. [ ] Selected Accounts
b.  If Selected Accounts is selected, specified age and service withdrawals may be made from the following Accounts:
i. [ ] Mandatory Employee Contribution Account

ii. [ ] Mandatory After-tax Employee Contribution Account
iii. [ ] Matching Account

iv. [ 1 Non-Elective Contribution Account

V. [ ] Grandfathered 401(k) Contribution Account

vi. [ ] Voluntary Contribution Account

vii. [ ] Rollover Contribution Account

viii. [ ] Transfer Account
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SECTION F. IN-SERVICE WITHDRAWALS

ix. [ ] Other: __

c.  Ifa Participant may receive a withdrawal upon the attainment of a specified age and service from his Grandfathered 401(k) Contribution
Account, permit such withdrawals from the Participant's Grandfathered Roth 401(k) Contribution Account subject to the same terms and
conditions as apply to the Participant's Grandfathered 401(k) Contribution Account:

i. [ ] Yes
ii. [ ] Yes - only if the withdrawal from the Grandfathered Roth 401(k) Contribution Account qualifies as a "qualified distribution"
within the meaning of Code section 402A(d)(2)
iii. [ 1 No
NOTE: F.3b only applies if F.3a.iii is selected.
NOTE: If F.3a is less than age 59-1/2, Grandfathered 401(k) Contributions shall not be eligible for withdrawal until the Participant attains

age 59-1/2.
NOTE: F.3c only applies if A.8e is selected (Grandfathered Roth 401(k) Contributions are permitted) and F.3a.ii or F.3a.iii and F.3b.v is
selected.
4. Specified Age
a.  In-service withdrawals are allowed on attainment of age _ (Section 8.02):
i. [ X] None
ii. [ ] All Accounts
iii. [ ] Selected Accounts
b.  If Selected Accounts is selected, specified age withdrawals may be made from the following Accounts:
i. [ ] Mandatory Employee Contribution Account

ii. [ ] Mandatory After-tax Employee Contribution Account
iii. [ ] Matching Account

iv. [ 1 Non-Elective Contribution Account

V. [ ] Grandfathered 401(k) Contribution Account

vi. [ ] Voluntary Contribution Account

vii. [ ] Rollover Contribution Account

viii. [ ] Transfer Account

ix. [ ] Other: __

c.  Ifa Participant may receive a withdrawal upon the attainment of a specified age from his Grandfathered 401(k) Contribution Account,
permit such withdrawals from the Participant's Grandfathered Roth 401(k) Contribution Account subject to the same terms and
conditions as apply to the Participant's Grandfathered 401(k) Contribution Account:

i. [ ] Yes

ii. [ ] Yes - only if the withdrawal from the Grandfathered Roth 401(k) Contribution Account qualifies as a "qualified distribution"
within the meaning of Code section 402A(d)(2)

iii. [ 1 No

NOTE: F.4b only applies if F.4a.iii is selected.

NOTE: If F 4a is less than age 59-1/2, Grandfathered 401(k) Contributions shall not be eligible for withdrawal until the Participant attains

age 59-1/2.

NOTE: F.4c only applies if A.8e is selected (Grandfathered Roth 401(k) Contributions are permitted) and F.4a.ii or F.4a.iii and F.4b.v is

selected.

Other Withdrawals

5.  Withdrawals After Period of Participation

a. [ ] Matching Contributions (Section 8.03(a)). In-service withdrawals are allowed from a Participant's Matching Contribution Account
after__ years of Participation

b. [ ] Non-Elective Contributions (Section 8.03(a)). In-service withdrawals are allowed from a Participant's Non-Elective Contribution
Account after _ years of Participation

NOTE: F.5a-b may not be less than five.
6. Withdrawals After Period of Accumulation

a. [ ] Matching Contributions (Section 8.03(a)). In-service withdrawals are allowed from a Participant's Matching Contribution Account
on funds held for years.

b. [ ] Non-Elective Contributions (Section 8.03(a)). In-service withdrawals are allowed from a Participant's Non-Elective Contribution
Account on funds held for years.

NOTE: F.6a-b may not be less than two.
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10.

11.

12.

SECTION F. IN-SERVICE WITHDRAWALS

At Any Time (Section 8.03(b))
In-service withdrawals are allowed from the following Accounts at any time:
a. [ ] Voluntary Contribution Account
b. [ ] Rollover Contribution Account
Military Distributions

[ ] Qualified Reservist Distributions are permitted (Section 8.03(c))

[ ] Deemed Severance Distributions are permitted (Section 8.03(d))
NOTE: F.8 only applies to Grandfathered 401 (k) Contributions.
Disability
[ ] Allow distributions upon Disability.
NOTE: If distributions upon Disability is selected, the Grandfathered 401(k) Contribution Accounts may not be distributed unless a severe
disability equivalent to A.14a. has occurred. A severe disability equivalent to A.14a is as follows: the Participant is unable to engage in any
substantial gainful activity by reason of any medically determinable physical or mental impairment that can be expected to result in death or
which has lasted or can be expected to last for a continuous period of not less than 12 months. The permanence and degree of such impairment
shall be supported by medical evidence.

Other (Section 8.03(¢))

[ ] Other in-service distributions are permitted as follows: __

NOTE: The other in-service distributions described must be definitely determinable and may not be specified in a manner that is subject to
Employer discretion.

Vesting Status for In-service Withdrawals
[ X] In-service withdrawals otherwise permitted under Section F are allowed only if the distributing Account is fully vested.

Other Conditions/Limitations
[ 1 The following limitations, conditions or special rules apply to in-service withdrawals:
NOTE: Unless otherwise specified, the limitations will apply to all in-service withdrawals (F.1 through F.10).

Grandfathered Roth 401(k) Rollovers and Transfers

13.

14.

In-Plan Roth Rollovers
a.  Ifthe Plan allows for Grandfathered Roth 401(k) Contributions, In-Plan Roth Rollovers are permitted (Section 4.04(b)):

i. [ ] No
ii. [ ] Yes - no limitations
iii. [ ] Yes - only if the Plan otherwise allows for the distribution/in-service withdrawal
iv. [ ] Yes - all distributions/in-service withdrawals permitted under the Code even if not otherwise provided under the Plan and
upon the attainment of age: _
V. [ ] Yes - limitations or conditions apply:
b. [ ] In-Plan Roth Rollovers are permitted from partially vested accounts
c.  Indicate method of preserving Code section 411(d)(6) protected benefits:
i. [ ] Distributions from the In-Plan Roth Rollover Account are permitted at any time
ii. [ ] Preserve existing distributions/in-service withdrawals rights for each Account

iii. [ ] Other: __
NOTE: To prevent terminated Employees from taking an In-Plan Roth Rollover or to limit In-Plan Roth Rollovers to a nondiscriminatory
class, choose "limitations or conditions apply” and describe the circumstances under which Participants can take an In-Plan Roth Rollover.
NOTE: In-Plan Roth Rollovers may only be permitted for eligible distributions that are also eligible rollover distributions (as defined in Code
section 402(c)(4)).
NOTE: Grandfathered 401(k) Contributions shall not be eligible for withdrawal until the Participant attains age 59-1/2 irrespective of
F.13a.iii, an age entered under F.13a.iv, or other limitation under F.13a.v.

In-Plan Roth Transfers
If the Plan allows for Roth contributions, In-Plan Roth Transfers are permitted (Section 4.04(c)):

a. [ ] No
b. [ ] Yes
c. [ ] Yes - limitations or conditions apply:

NOTE: Assets included in an In-Plan Roth Transfer will retain the restrictions on distribution the assets had before such transfer.
NOTE: Any limitations or conditions in F.14c must be objectively determinable and may not be specified in a manner that is subject to
Employer discretion.
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SECTION G. PLAN OPERATIONS

SECTION G. PLAN OPERATIONS

1.  Permitted Investments
a. [ ] Plan may invest in life insurance (Section 9.06)
b. [ ] Participants may invest in a Qualifying Longevity Annuity Contract (Section 9.07)
2.  Participant Self-Direction

a.  Specify the extent to which the Plan permits Participant self-direction (Section 9.02):
i. [ X] All Accounts
ii. [ ] Some Accounts
ii. [ ] None

b.  If"Some Accounts" is selected, a Participant may self-direct the following Accounts:
i. [ ] Mandatory Employee Contribution Account
ii. [ ] Mandatory After-tax Employee Contribution Account
iii. [ ] Matching Account
iv. [ 1 Non-Elective Contribution Account
V. [ ] Grandfathered 401(k) Contribution Account
vi. [ ] Voluntary Contribution Account
vii. [ ] Rollover Contribution Account
viii. [ ] Transfer Account
ix. [ ] Other: __

c. [ ] Participants may also establish individual brokerage accounts.

d. [ ] Participants may exercise voting rights with respect to investments (Section 9.05)

3. Valuation Date
Enter Valuation Date:

P a0 T

[ ] Last day of Plan Year

[ ] Last day of each Plan quarter

[ ] Last day of each month

[ X] Each business day

[ ] Other: __ (Must be at least annually).

4. Plan Administration

a.

Designation of Plan Administrator (Section 10.01):

i. [ X'] Plan Sponsor

ii. [ ] Committee appointed by Plan Sponsor

iii. [ ] Other: __

Establishment of procedures for the Plan Administrator and the Investment Fiduciary (Sections 10.01(c) and 10.02(c)):
i. [ X ] Plan Administrator and Investment Fiduciary adopt own procedures

ii. [ 1 Governing body of the Plan Sponsor sets procedures for Plan Administrator and Investment Fiduciary
The Trustee is also the Investment Fiduciary (Section 10.02):

i. [ ] Yes

ii. [ X] No. The Investment Fiduciary is: the individual(s) designated by the Plan Administrator

Type of indemnification for the Plan Administrator and Investment Fiduciary:

i. [ ] None - the Employer will not indemnify the Plan Administrator or the Investment Fiduciary

ii. [ X] Standard according to Section 10.06

iii. [ ] Provided pursuant to an outside agreement

[ 1 The following modifications shall be made to the duties of the applicable parties: _
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SECTION H. MISCELLANEOUS

SECTION H. MISCELLANEQOUS

Failure to properly fill out the Adoption Agreement may result in disqualification of the Plan.

The Plan shall consist of this Adoption Agreement #001, its related Basic Plan Document #02, and any Addendum to the Adoption Agreement.

The adopting Employer may rely on an opinion letter issued by the Internal Revenue Service as evidence that the Plan is qualified under Code section
401 only to the extent provided in Revenue Procedure 2017-41 and any superseding guidance. The Employer may not rely on the opinion letter in
certain other circumstances or with respect to certain qualification requirements, which are specified in the opinion letter issued with respect to the
Plan and in Revenue Procedure 2017-41 and any superseding guidance. In order to have reliance in such circumstances or with respect to such
qualification requirements, application for a determination letter must be made to Employee Plans Determinations of the Internal Revenue Service.
The Pre-Approved Plan Provider will inform the adopting Employer of any amendments made to the Plan or of the discontinuance or abandonment
of the Plan. The Pre-Approved Plan Provider, The Angell Pension Group may be contacted at 88 Boyd Ave., East Providence, RI 02914; 401-438-
9250.

22 Copyright © 2002-2022



SECTION I. EXECUTION PAGE

SECTION 1. EXECUTION PAGE

The undersigned agrees to be bound by the terms of this Adoption Agreement and Basic Plan Document and acknowledges receipt of same. The
Employer has caused this Plan to be executed this day of July, 2022.

RHODE ISLAND COMMERCE CORPORATION:

Signature:

Print Name:

Title/Position:
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CUSTOM LANGUAGE ADDENDUM

CUSTOM LANGUAGE ADDENDUM

If a 411(d)(6) protected benefit in the Plan or a plan merged into the Plan is not either: (i) available as a provision through the Pre-Approved
Plan, or (ii) the subject of a prior determination, advisory, or opinion letter, the Employer cannot rely on the Pre-Approved Plan Provider's
opinion letter for qualification with respect to such benefit. If a 411(d)(6) protected benefit in the plan or a plan being merged into the Plan is
not permitted in a pre-approved plan, as described in Section 6.03 of Revenue Procedure 2017-41, such provision must be discontinued no
later than the date the Employer adopts this Pre-Approved Plan, in the case of a merger, the merger date shall apply only to the extent
required under Code Section 411(d)(6).

A Year of Vesting Service is a Plan Year in which the Employee is credited with at least 1,000 Hours of Service.
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JULY 25,2022 PUBLIC SESSION MEETING MINUTES

EXHIBIT E



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

July 25, 2022
(With Respect to Financial Advisory Consultant Services)

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

WHEREAS, the applicants were properly reviewed and qualifications considered, and a
recommendation was made to the Board of the Corporation to retain Jones Lang LaSalle
Americas, Inc. and Real Estate Solutions Group, LLC (collectively, “Vendors™) to provide the
Services.

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

Section 1: Any of the Chairperson, Vice Chairperson, Secretary of Commerce,
President and COO, and/or Chief Financial Officer acting singly, shall have the authority to
negotiate and execute any and all documents in connection with the retention of the Vendors for
on-call financial advisory consultant services at the rates specified in their proposals, plus out of
pocket expenses at the discretion of such officer:

Section 2: The Authorized Officers may provide for an initial term of up to three
years, with an option to extend the term for up to three additional one-year terms.

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



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

July 25, 2022
(With Respect to Appointments to the Air Service Development Council)
WHEREAS, on September 26, 2016, the Board of Directors (the “Board”) of the Rhode
Island Commerce Corporation (“Corporation’) established the Air Service Development Council

(“Council”);

WHEREAS, pursuant to R.I. Gen. Laws § 42-64.32-3, the Board is empowered to make
appointments to the Council; and

WHEREAS, the Council currently has two vacancies, and the Board has received a
recommendation from the staff of the Corporation relative to appointments to the Council to fill

the vacancies.

NOW THEREFORE, be it resolved by the Corporation, acting through its Board of
Directors, as follows:

Section 1: The Board hereby appoints Jeffrey Roy and Eric Salander to the Council.

Section 2: All other provisions of the resolution adopted by the Board on September 26,
2016 relative to the Council shall remain unchanged.

Section 3: This resolution shall take effect upon passage.
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RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

July 25, 2022

(With Respect to Amendments to the Rules and Regulations for the Main Street Rhode
Island Streetscape Improvement Fund)

WHEREAS, R.I. Gen. Laws § 42-64.27-1, et seq. (“Act”) created the main street RI
streetscape improvement fund (“Fund”) within the Rhode Island Commerce Corporation
(“Corporation”);

WHEREAS, the Act authorizes the Corporation, within available appropriations, to
award loans, matching grants, and other forms of financing to facilitate improvement of
streetscapes such as but not limited to (1) enhanced sidewalks, (2) new wayfinding signage, (3)
upgraded building facades, and (4) improved street and public space lighting, in support of
creating an attractive environment for small business development and commerce;

WHEREAS, the Act authorizes the Corporation to promulgate such rules and regulations
as are necessary to fulfill the purposes of the Act, including the criteria by which grant or loan
applications will be judged and awarded;

WHEREAS, the Corporation previously promulgated rules and regulations relative to the
Fund and has received draft amendments to those rules and regulations; and

WHEREAS, the Corporation’s Board of Directors has reviewed and considered the
content of the amendments to the rules and regulations.

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

Section 1: The Corporation hereby authorizes the Chief Executive Officer and/or the
President and Chief Operating Officer, acting singly, (the “Authorized Officers”) to promulgate
amended rules and regulations (the “Rules”) attached hereto as Exhibit 1 for the Fund and to
undertake any actions as may be required pursuant to applicable law in connection with the
Corporation’s adoption of the Rules including, but not limited to, fulfilling the requirements of
the Administrative Procedures Act, Chapter 35 of Title 42 of the General Laws.

Section 2: The Authorized Officers shall have the authority to take such actions as
deemed necessary or appropriate to promulgate the Rules, inclusive of any amendments thereto
in response to any State agency and/or public comment and the filing of the Rules with the
Secretary of State.

Section 3: After compliance with the requirements of Sections 1 and 2 of this Resolution,
the President and COO or his designee shall be authorized to file the final Rules with the
Secretary of State and upon such filing, the Rules (as may be amended in compliance with this
Resolution) shall be deemed adopted by the Corporation.



Section 3: This Resolution shall take effect immediately upon passage.
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870-RICR-20-00-6

TITLE 870 — RHODE ISLAND COMMERCE CORPORATION

CHAPTER 20 - Loans and Grants

SUBCHAPTER 00 — N/A

PART 6 — The Main Street Rhode Island Streetscape Improvement Fund

6.1

6.2

6.3

6.4

Purpose

These rules and regulations (the “Rules”) are promulgated to set forth the
principles, policies and practices of the Rhode Island Commerce Corporation in
implementing and administering R.l. Gen. Laws Chapter 42-64.27, the Main
Street Rhode Island Streetscape Improvement Fund Act (the “Act”).

Authority

These Rules are promulgated pursuant to R.I. Gen. Laws Chapter 42-64.27.
These Rules have been prepared in accordance with the requirements of the
Rhode Island Administrative Procedures Act, R.l. Gen. Laws Chapter 42-35.

Scope

These Rules shall apply to any application received by the Rhode Island
Commerce Corporation for funding under the Act. Notwithstanding anything
contained in these Rules to the contrary, the Rhode Island Commerce
Corporation shall have and may exercise all general powers set forth in the Act
that are necessary or convenient to effect its purposes and these Rules shall be
liberally construed so as to permit the Rhode Island Commerce Corporation to
effectuate the purposes of the Act, the public interest, and other applicable state
laws and regulations. The Rhode Island Commerce Corporation, upon an
affirmative vote of its board of directors, may provide exemption from the
application of such portion of these Rules as may be warranted by extenuating
circumstances arising from such application, based upon the written
recommendation of the staff of the Rhode Island Commerce Corporation
delineating the reasons for such exemption.

Severability
If any provision of these Rules, or the application thereof to any person or

circumstance, is held invalid by a court of competent jurisdiction, the validity of
the remainder of the Rules shall not be affected thereby.



6.5 Definitions

A.

The following words and terms, when used in these Rules, shall have the
following meanings, unless the context clearly indicates otherwise.

1.

“‘Act” means R.l. Gen. Laws Chapter 42-64.27 known as the Main Street
Rhode Island Streetscape Improvement Fund.

“‘Agreement” means the contract between the Applicant and the
Corporation, which sets forth the terms and conditions under which the
Applicant shall be eligible to receive funding under the Act.

“‘Applicant” means a municipality, a political subdivision of a municipality,
or an Economic Development Organization that applies for funding under
the Act and these Rules.

“Application” means the application, promulgated by the Corporation,
which must be completed and submitted by an Applicant pursuant to the
requirements of the Act and these Rules.

“‘Award” means the approval of an Application for funding under the Act by
the Board.

“‘Board” means the board of directors of the Corporation.

“‘Committed match” means a match for a Streetscape Improvement
Project wi—— oo be e e o L e o e
eostthat is committed prior to the receipt of funds pursuant to the Act. The
match shall be in the form of cash or the appraised value of any real
estate necessary for the project that is contributed in order to construct the
project; provided that a match comprised of real estate shall require the
submission of an appraisal not older than one year from the date of
Application. A Committed Match may include funds expended within six
months prior to the date of the Application for engineering, design,
investigations, environmental assessment or studies, legal fees, or costs
incurred in obtaining necessary municipal approvals; provided that no
funds expended or obligated to be paid prior to July 1, 2015 shall qualify
as part of the Committed Match. A Committed Match shall not include
funds expended on general overhead, salary, or other such expenses that
are not incurred directly and exclusively for the Streetscape Improvement
Project.

“Corporation” means the Rhode Island Commerce Corporation
established pursuant to R.l. Gen. Laws Chapter 42-64.

“‘Economic development organization” means a nonprofit corporation,
quasi-public corporation, association of businesses, or other entity whose



purpose includes the enhancement of economic conditions or quality of
life within its community or the State.

10.  “Political subdivision” means a separate agency or unit of local
government created or established by law.

11.  “Streetscape improvement project” means a project that creates a physical
improvement to a streetscape, such as, but not limited to, enhanced
sidewalks and sidewalk amenities, new street furniture, new wayfinding
signage, upgraded building facades, or improved street and public space
lighting.

12.  “State” means the State of Rhode Island and Providence Plantations.
Eligibility
The following conditions must be met to be eligible for an Award under the Act:

1. the Applicant must be a municipality, a political subdivision of a
municipality, or an Economic Development Organization;

2. the Applicant must have a Committed Match;

3. the Streetscape Improvement Project must be located in an area that is
walkable, compact mix of land uses suitable for small business
development and commerce and that attracts residents and visitors to
frequent the activities located in the area;

4. the requested Award must not exceed $300,00030% of funds available for
the fiscal year; and

5. the requested Award must only be for expenses incurred directly and
exclusively for the construction of the Streetscape Improvement Project.

If the Applicant is other than a municipality, the Applicant must secure a letter of
support for the Streetscape Improvement Project from the mayor or elected city
or town administrator of the municipality where the project is located or, in the
absence of these officials, from either the city or town council president or the
appointed city or town manager.

Commencement of construction work on the Streetscape Improvement Project
prior to the filing of the Application will result in the project being ineligible for
funding; provided that a Streetscape Improvement Project that is a distant phase
of a larger, multiphase project shall not be ineligible for funding by virtue of the
fact that construction on a different phase of the project commenced prior to the
filing of the Application.



Application

The Application promulgated by the Corporation shall require submission of the
following information from each Applicant:

1.

10.

the name of the Applicant and contact information for the individual(s)
primarily responsible for oversight and management of the Application;

if the Applicant is an Economic Development Organization, a brief
description of the organization, its governance structure, its members, and
its activities, as well as appropriate evidence demonstrating that the
Applicant has the organizational capacity to undertake and complete the
Streetscape Improvement Project;

a detailed description of the Streetscape Improvement Project, which shall
include its specific location, a map delineating the project area, conceptual
drawings, and an anticipated construction schedule;

a budget for the Streetscape Improvement Project supported by project
cost estimates for the work to be performed on the project; such budget
shall reflect compliance with the requirements of R.l. Gen. Laws Chapter
37-13 in the event such chapter applies to the Streetscape Improvement
Project;

a detailed schedule of the sources and uses of funds for the Streetscape
Improvement Project;

evidence of the Committed Match;

a plan for the maintenance or upkeep of the Streetscape Improvement
Project after completion, including the identification of sources of funds;

a description of the economic benefits of the Streetscape Improvement
Project, including a discussion of how the project is consistent with
existing and planned economic development investment (both public and
private) in the area;

a delineation of all approvals necessary to complete the Streetscape
Improvement Project and evidence that such approvals have been
obtained or the anticipated time-frame for the issuance of such approvals;
and

any other necessary and relevant information as determined and/or
requested by the Corporation.



Application Review

The Corporation shall conduct a review of the Applications received on a rolling
basis, which may include periodic deadlines that will be published on the
Corporation’s web site from time to time, until such time as well as available
funds under the Act have been committed, at which point the Corporation will
cease reviewing Applications until such time as additional funding is available.

Each Application shall be reviewed to confirm compliance with the Act and these
Rules, and the Corporation may reject any incomplete or deficient Application.

The Corporation may require the submission of additional information in
connection with any Application or the revision of an Application, and may permit
the resubmission of an Application rejected as being incomplete or deficient.

After submission of a complete Application and review by the Corporation in
accordance with the requirements of the Act and these Rules, the Corporation
will determine whether to recommend to the Board that it make an Award to the
Applicant. Factors considered in formulation of the recommendation may include:

1. the economic conditions of the municipality where the Streetscape
Improvement Project is located,;

the economic benefits of the project;
consistency with local and statewide planning;
technical and financial feasibility of the project;

level of the Committed Match-above-the-minimum-30% required,

amount of the Committed Match allocated to direct construction costs, as
opposed to soft costs;

o a0 &> w b
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amount of the Committed Match, if any, coming from the municipality;

8. firmness of the commitment of the funds constituting the Committed
Match;

9. the capital efficiency of the project;

10.  project readiness;

11.  any benefits to public transportation and/or bicycle transportation;
12.  energy efficient of the project; and

13.  operational sustainability.



6.10

If the Corporation determines that it will not recommend a complete Application
to the Board for approval, it shall notify the Applicant in writing of such decision.

Board Approval
The Corporation shall not make any Award without Board approval.

The Board approval shall indicate whether the Award is made as a grant or a
loan.

In addition to those findings required under R.l. Gen. Laws § 42-64-10, the Board
shall make a finding in connection with approval of any Award that the
Streetscape Improvement Project will create an attractive environment for small
business development and commerce in the area in which it is located.

Agreement

Upon approval of an Award by the Board, the Corporation and the Applicant will
enter into an Agreement prior to any funding to the Applicant.

In order to safeguard the expenditure of public funds and ensure that the
disbursement of funds further the objectives of the Act, the Agreement shall
include, among others, the following terms:

1. the maximum amount of the Award,;

2. the anticipated deadline for completion of the Streetscape Improvement
Project;

3. a schedule and conditions for the disbursement of the Award;

4. a procedure for the certification and auditing of project costs;

5. a provision that the failure to adhere to a certain timeline or to certain

conditions may result in forfeiture of the all or a portion of the Award;

6. if the Applicant is not a municipality or political subdivision thereof,
representations and warranties that the Applicant is in good standing with
the Secretary of State and Division of Taxation at the time of execution of
the Agreement and will remain so through the duration of the Agreement;
good standing with the Division of Taxation means that the Applicant is
current on all taxes or that the Applicant is current on a workout
agreement with the Division of Taxation;

7. indemnification requirements;

8. default and remedies including events other than those set forth above, if
any, that would trigger forfeiture or revocation of the Award; and



6.11

6.12

6.13

9. reporting requirements including, but not limited to, any requirements
under the Act.

Discretion and Judicial Review

The Corporation shall not have any obligation to make any Award or grant any
benefits under the Act or these Rules, and may decline to make Awards to any
project with respect to which the Corporation has received a completed
Application that meets the eligibility requirements of § 6.5 of this Part.

A review of an Application shall not constitute a “contested case” under the
Administrative Procedures Act, R.I. Gen. Laws § 42-35-9, and no opportunity to
object to an Application shall be afforded, nor shall judicial review be available
from a decision rendered by the Board in connection with any Application.

Administration and Examination of Records

The Corporation may examine any books, papers, records or memoranda
bearing upon the approval of any grant awarded under the Act, and may require
the attendance of any person executing any application, report or other
statement, or the attendance of any other person, and may examine such person
under oath respecting any matter which the Corporation deems pertinent or
material in determining eligibility for Awards claimed under the Act.

Inspection Rights

The Corporation shall have the right at reasonable times to make an inspection
and to enter upon any property that is the subject of an Application during the
Application process or term of an Agreement to verify compliance with the Act,
these Rules and such other conditions imposed in the Agreement or by the
Corporation.
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VYOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

October 5, 2022

APPROVED

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



RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INNOVATION VOUCHERS
UNDER THE INNOVATION INITIATIVE ACT

October 5, 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 64.28 of Title 42 of the General Laws of Rhode Island (the “Innovation
Act”), as amended, authorizes the Corporation to award Innovation Vouchers for

Small Businesses to receive technical or other assistance as set forth in Rule 6 of
the Rules (defined below); and

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

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

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

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

RESOLVED:

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

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

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

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



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

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

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

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

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

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



EXHIBIT 1

Applicant Amount
SeaFresh USA, Inc. $50,000

Dolphin Measurement Systems, LLC $50,000
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VYOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

October 5, 2022

APPROVED

VOTED: To approve Breeze Aviation Group, Inc., for incentives under the Qualified Jobs
Incentive Tax Credit program pursuant to the resolution submitted to the Board.



RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE QUALIFIED JOBS TAX CREDIT ACT
October 5, 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 (the “State”) under Chapter 64 of Title 42 of the General
Laws of Rhode Island, as amended (the “Enabling Act”); and

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

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

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

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

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

RESOLVED:

1. To accomplish the purposes of the Enabling Act and the Act, the Corporation approves the
issuance of tax credits to the Recipient up to the amount of one hundred sixteen (116) jobs;
and

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

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

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



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

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

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

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

6. 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.



7. 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.

8. 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.

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

Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Breeze Aviation Group, Inc. Application
Introduction

The Rhode Island Commerce Corporation (the “Corporation”) may issue Qualified Jobs Incentive
tax credits to Breeze Aviation Group, Inc. (“the Company”), a Utah-based airline founded in 2021.
The Company currently provides service on several routes into and out of T. F. Green
International Airport (PVD), but to date has had no operations based in Rhode Island. The
Company is now proposing to expand its operations in the state by permanently basing several
new aircraft at PVD, creating new Rhode Island-based jobs for pilots, flight attendants,
mechanics, administrators and other employees.

The Company would commit to hiring in (or relocating to) Rhode Island at least 58 employees in
2023 in jobs that would qualify for tax credits, increasing to 71 in 2024, 100 in 2025 and 116 in
2026. The Company would be required to maintain a minimum of 116 full-time, qualifying jobs in
Rhode Island through at least 2034.

Assuming the Company reaches the targets cited above during the first four years of its eligibility
period, it could through 2034 qualify for credits with an estimated total value of $2,918,250.

In addition to the 116 employees cited above, the Company also anticipates hiring 96 workers
who for various reasons might not qualify for Qualified Job Incentive tax credits.

This analysis was prepared by Appleseed, a consulting firm with twenty-five years’ experience in
economic impact analysis.

Jobs Analysis
Initial capital investment

While the Company’s proposed expansion at PVD would entail a substantial capital investment
(for example, in new aircraft and maintenance equipment), most of this investment would involve
the procurement of equipment produced elsewhere. For purposes of this analysis, we therefore
do not attribute any direct in-state economic impact to this up-front investment.

It is important nevertheless to note that the Company’s initial investment is an essential step in
realizing the ongoing economic impacts described below.

Annual operations

The Company plans to employ a minimum of 58 new full-time workers in qualified jobs in Rhode
Island in 2023, at least 71 in 2024, at least 100 in 2025 and at least 116 in 2026. The Company
also estimates that by 2026 it would directly hire a total of 96 flight attendants and administrative
support staff in jobs for which it is not requesting tax credits.



Table 1 shows the categories of qualified jobs, the number of workers the Company expects to
employ at PVD as of 2026, and the anticipated average salary for each category.

Table 1: Projected qualified employment, 2026

New positions

Job categor as of 2026 Average salar
Pilots 60 $115,456
Mechanics 40 $76,595
Administrators and other 16 $71,500
Subtotal, tax-credit qualified jobs 212 $95,993
Flight attendants and administrative support 96 $39,947
Total 212

Based on data provided by the Company, Appleseed estimates that in 2026, the ongoing
operations represented Table 1 would directly and indirectly account for:

330 jobs in Rhode Island;

$22.04 million in annual earnings (in 2026 dollars);

$148.17 million in statewide economic output; and

An increase of $105.11 million in Rhode Island’s annual GDP.

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

Table 2: Direct, indirect and total annual impact of ongoing operations (income, value-added and

output in millions of 2026 dollars)

Jobs Earnings Value added Output

Direct 212 $15.35 $94.67  $129.54
Indirect 118 $7.06 $10.44 $18.63
Total 330 $22.04 $105.11 @ $148.17

In addition to the impacts on employment, earnings, output and state GDP cited above, the Rhode
Island operations cited in Table 1 would in 2027 result in a projected increase of approximately
$687,000 in annual state tax revenues, including:



e $365,000 in state personal income taxes paid by workers newly employed by the
Company in its Rhode Island operations; or by Rhode Island workers whose jobs are
indirectly attributable to the Company’s Rhode Island operations;

e $276,000 in state sales taxes paid on those workers’ taxable household spending; and

e $46,000 in state business taxes.

Hiring
The Company will list available jobs at PVD on its own website and on other online recruitment

sites; and will also offer flight crew members now based in other states the opportunity to transfer
to Rhode Island.

Benefits

Benefits provided to Company employees include health care, dental and vision plans; health
savings accounts with a Company match; a 401(k) plan with a Company match; travel benefits
on Breeze and other airlines; and paid time off.

Impact

The state fiscal impact of the requested tax credits is estimated to be approximately $2.92 million
in forgone state revenue. Direct and indirect economic and fiscal benefits of the proposed project
include the estimated increase in annual state GDP of $105.10 million in 2027, the estimated
associated job creation, and a gross increase of approximately $7.539 million in personal income,
sales and business tax revenues during the twelve-year commitment period beginning in 2023.
These benefits are detailed in the foregoing analysis.

In addition to the economic and tax revenue impacts cited above, the Company’s expanded
operations at PVD would benefit Rhode Island in several ways, including:

¢ Facilitating the Company’s development of new routes providing additional direct service
to and from PVD

e Through increased air passenger traffic, supporting the growth of business and
employment opportunities in other airport-related sectors, such as on-airport retailing and
restaurants, ground transportation and airport security

e Supporting the recovery and continued growth of Rhode Island’s travel and tourism
industries

e Enhancing Rhode Island’s attractiveness as a location for regional and national
businesses

e Providing a source of increased revenues for PVD, such as passenger facility charges
and parking revenues



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

October 5, 2022

APPROVED

YOTED: To approve the Corporation’s annual financial statements in a form substantially
similar to that submitted to the Board.



TAB 5



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

October 5, 2022

APPROVED

YOTED: To approve amendments to the Corporation’s pension plan pursuant to the
resolution submitted to the Board.



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

October 5, 2022

(Retirement & Savings Plan Restatement Resolution)

WHEREAS, the Board of Directors has received information and a presentation regarding
certain required, technical amendments to the Corporation’s retirement plan (the “Plan”).

NOW, THEREFORE, be it resolved by the Corporation, acting by and through its Board
of Directors, as follows:

Section 1: Any of the Chairman, Vice Chairman, Secretary of Commerce, President &
COO or Chief Financial Officer (the “Authorized Officers”), acting individually, shall have the
authority to adopt any such technical amendments to the Corporation’s Plan to ensure compliance
with federal law, now and in the future, and to take such other actions as such Authorized Officers
determine, in their discretion, is in the best interests of the Corporation to carry out the intent of
this Resolution.

Section 2: This Resolution shall take effect immediately upon passage by the Corporation’s
Board of Directors.
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VYOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

October 5, 2022

APPROVED

YOTED: To approve amendments to contracts with media buying, tourism advertising, and
public relations vendors.



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

October 5, 2022

(With Respect to Amendments to Contracts of Media Buying, Tourism Advertising, and
Public Relations Vendors)

WHEREAS, on March 4, 2022, the Board of Directors (“Board”) of the Rhode Island
Commerce Corporation (“Corporation’) approved the retention of the following vendors for media
buying, tourism advertising, and public relations services in the following amounts:

Zimmerman Agency $1,185,000
The RDW Group, Inc. $2.,250,000

WHEREAS, the Board has received a presentation and recommendation from the
Corporation’s staff that the above amounts be increased to the following total amounts:
Zimmerman Agency $4,185,000
The RDW Group, Inc. $5,000,000

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

Section 1: Any of the Chairperson, Vice Chairperson, Secretary of Commerce, President
and COO, Chief Financial Officer and/or Chief Marketing Officer, acting singly, shall have the
authority to negotiate and execute any and all documents in connection with the retention of the
each of the following vendors for the services as presented to the Board of the Corporation for a
term of one year. Below are the maximum annual expenditures approved for the identified
vendors:

Firm Annual Maximum
Zimmerman Agency $4,185,000
The RDW Group, Inc. $5,000,000

Section 2: This Resolution shall take effect immediately upon passage.



TAB 7



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

October 5, 2022

APPROVED

YOTED: To approve the appointment of Rick Brooks and Elena Nicolella to the Wavemaker
Fellowship selection committee.



TAB 8



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

October 5, 2022

APPROVED

YOTED: To approve the election of Christopher J. Fragomeni as Secretary of the Board of
Directors.



TAB 9



VOTED:

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

October 5, 2022

APPROVED

To ratify a written consent of the Board of Directors.





