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PUBLIC

RHODE ISLAND COMMERCE CORPORATION
AGENDA
February 24, 2025
Call to order and opening remarks.
To consider for approval meeting minutes.

To consider the award of tax credits to Manton Development Partners LLC under
the Rebuild Rhode Island Tax Credit Act.*

To consider the establishment of the Rhode Island Venture Capital Fund (“Fund”)
and the engagement of a manager for the Fund.

To consider the selection of vendors for broadband infrastructure projects funded
through the federal Capital Projects Fund.*

To receive a tourism update.

*Board members may convene in Executive Session pursuant to R.I. Gen. Laws § 42-46-5(2)(7)
to consider this Agenda item.



TAB 1



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

February 24, 2025
APPROVED

VOTED: To approve the public session and executive session meeting minutes for the
January 27, 2025 meeting as presented to the Board.



RHODE ISLAND COMMERCE CORPORATION
MEETING OF DIRECTORS
PUBLIC SESSION
January 27, 2025

The Board of Directors of the Rhode Island Commerce Corporation (the “Co1p6ration”)
met on January 27, 2025, 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, Elizabeth Catucci, David Chenevert, Patrick Crowley, Dr. Brenda
Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna Sams, Michael Solomon,
William Tsonos, and Karl Wadensten.

Directors absent were: Bill Stone.

Also present were: James S. Bennett, President and COO; Elizabeth M. Tanner, Esq.,
Secretary of Commerce; and Christopher J. Fragomeni, Esq.

A video recording of this meeting is available here.

1. CALL TO ORDER AND OPENING REMARKS.

Governor McKee called the meeting to order at 5:09 p.m., indicating that a quorum was
present.

2. TO CONSIDER FOR APPROVAL MEETING MINUTES.

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

VOTED: To approve the public session meeting minutes for the December 16, 2024,
meeting and the executive session meeting minutes for the September 30,
2024, and December 16, 2024, meetings as presented to the Board.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna

Sams, Michael Solomon, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.



3. TO CONSIDER THE AWARD OF TAX CREDITS TO BLOUNT FINE FOODS
CORP., UNDER THE QUALIFIED JOBS INCENTIVE ACT.

Jeff Miller, the Corporation’s Executive Vice President of Investments, explained that due
to working with Blount Fine Foods Corp. (“Blount”) since 2020, the company has committed to
relocating from its Fall River facility back to Warren, Rhode Island. The new Rhode Island
facility, he stated, will have offices for Blount’s non-manufacturing positions and will operate as
the company’s headquarters. He further noted that Blount’s average employee salary exceeds
$76,000 annually and that the company is seeking approximately $3.2 million in tax credits over
ten years.

Mr. Wadensten emphasized Blount’s national presence and the fact that prestigious
organizations utilize Blount’s products. Todd Blount, President and Co-owner of Blount,
explained to the Board that since the company’s move to Fall River twenty years ago, it has
outgrown its waterfront location and expanded nearly twentyfold in size and national reach. He
highlighted that because of Blount’s national presence, almost every grocery store in the nation
carries Blount products, and he expressed his belief that it is time for Blount’s headquarters to
return to Rhode Island. He noted that the initial plan is to start with an office in Warren, RI, with
the goal of eventually building a larger facility to attract new employees and customers.

Upon motion duly made by Mr. Wadensten and seconded by Mé. Sams the following vote
was adopted:

VOTED: To approve the award of tax credits to Blount Fine Foods Corp. under the
Qualified Jobs Incentive Act pursuant to the resolution submitted to the
Board.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, and Karl Wadensten.

Voting against the foregoing were none.

Mr. Tsonos recused.

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

4. TO_CONSIDER GRANTS UNDER THE RI REBOUNDS PLACEMAKING
PROGRAM. ‘ '

Kara Kunst, the Corporation’s Senior Policy and Budget Analyst, presented the
Corporation’s request for approval of $2,016,302.82 in awards to twenty-six recipients under the
RI Rebounds Placemaking Program. She explained that for the third round of funding, the
Corporation focused on two types of awards: (1) capital improvements, which could obtain awards
up to $200,000, and (2) events, which could obtain awards up to $75,000. Ms. Kunst noted that
the distribution between the two types of awards was almost evenly split: Eight capital projects



are recommended for awards cumulatively totaling approximately $1 million, and eighteen events
are also recommended for awards totaling approximately $1 million. Ms. Kunst recognized some
proposed awardees that were present at the meeting.

In response to questions from Mr. Wadensten and Mr. Chenevert, Ms. Kunst described
some projects, including the giant troll sculptures and other sculpture projects along rivers in the

State.

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

VOTED: To approve grants under the RI Rebounds Placemaking Program pursuant
to the resolution submitted to the Board.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.

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

5. TO CONSIDER FOR APPROVAL INNOVATION VOUCHERS.

Kristina Brown, the Corporation’s Innovation Initiatives Director, presented two
recommended innovation vouchers that cumulatively total $139,800. The first proposed voucher,
she stated, is to BrachyClip, Inc., (“BrachyClip”), a North Providence medical device startup
company that specializes in innovative radiation therapy. Ms. Brown stated that BrachyClip will
use its voucher to refine and rigorously test the design of a seed clip component of its system,
which, if successful, could move the company towards clinical testing and commercialization.

Following a question from Mr. Chenevert, Greg Mercurio, Jr., the CEO of BrachyClip,
stated that the medical clip is made from either stainless steel or titanium and is used in minimally
invasive surgeries in order to pinpoint radiation treatments. He went on to explain BrachyClip’s
innovative therapy design, which aims to reduce cancer recurrences and promote long-term
survival.

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

VOTED: To approve BrachyClip, Inc. for an Innovation Vouchers pursuant to the
resolution submitted to the Board. :

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, William Tsonos, and Karl Wadensten.



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

Ms. Brown presented the second voucher request from Moss Pure, a woman-owned air
filter and décor company based in Smithfield, RI, which has bioengineered the only living moss
that does not require watering or sunlight. She stated that Moss Pure is seeking a voucher to
conduct research and development on living moss turf products, which, if successful, could disrupt
the artificial turf market. The company, she explained, has already been in contact with a global
architectural firm interested in its various applications. Ms. Brown emphasized that the success of
this project will lead to significant business growth, including the hiring of more Rhode Island
employees.

In response to a question from Mr. Tsonos, Jamie Mitri—Founder and CEO of Moss
Pure— explained that the company’s specially designed moss is durable enough to withstand the
demands of athletic events. She emphasized that Moss Pure is not just turning moss into décor,
but it is also creating a multi-layered living environment. Ms. Mitri stated that all manufacturing
takes place in Rhode Island, and she outlined the company’s design, testing achievements, and
growing market demand. Following a question from Mr. Wadensten, she clarified that the moss
is grown naturally and, in celebration of American biodiversity, Moss Pure sources moss from
various parts of the country.

Upon motion duly made by Mr. Crowley and seconded by Ms. O’Donnell the following
vote was adopted:

VOTED: To approve Pure Moss for an Innovation Vouchers pursuant to the
resolution submitted to the Board.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.

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

6. TO CONSIDER THE _SELECTION OF VENDORS FOR BROADBAND

INFRASTRUCTURE _PROJECTS FUNDED THROUGH THE FEDERAL
CAPITAL PROJECTS FUND.

Brian Thorn, the Corporation’s Director of Broadband Strategy, stated that the request
before the Board relates to Capital Projects Funds (“CPF”) administered by the U.S. Department
of Treasury; it does not relate to the Broadband Equity Access and Deployment Program, which
is administered by the National Telecommunications and Information Administration (“NTIA”).
He explained that the Corporation is seeking authorization to make awards for the design and



construction of broadband infrastructure projects to Verizon New England (“Verizon”) for seven
project areas, totaling $6,306,652. The project areas, he stated, include locations in Cumberland,
Johnston, Lincoln, North Providence, Pawtucket, Providence, Smithfield, Woonsocket, East
Providence, Foster, Glocester, Scituate, Warwick, Exeter, Narragansett, North Kingstown,
Richmond, and West Greenwich. He noted that Verizon was the sole bidder for all project areas
and has proposed a significant match of $10.5 million to complement the Corporation’s $6.3
million in CPF funding. He highlighted that these projects will enhance broadband service for
approximately 3,300 locations in Rhode Island. He noted that there are still funds remaining in
the CPF program, so the Corporation has issued a third request for proposals for those funds, which
the Corporation will bring to the Board for selection in February.

In response to a question from Mr. Tsonos, Stephanie Lee—a Verizon representative for
state and local government affairs— explained how the proposed matching funds align with
Verizon’s long-term goals of expanding its network and increasing capital investment, particularly
for underserved individuals. In response to questions from Mr. Chenevert, Ms. Lee described the
project area selection process, noting that it is often divided by “wire centers,” which determine
how specific communities can be served. Ms. Lee also confirmed that Verizon had received letters
of support from municipalities and community partners, and that Verizon reached out to every
municipality about its proposal and received a majority of positive feedback.

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

VOTED: To approve the selection of vendors for broadband infrastructure projects
funded through the federal Capital Projects Fund pursuant to the resolution
submitted to the Board.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.

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

7. TO CONSIDER THE SELECTION OF VENDORS FOR NON-BLUE ECONOMY

AND BLUE ECONOMY ADVERTISING, PUBLIC RELATIONS, AND EVENT
MANAGEMENT SERVICES.

Anika Kimble-Huntley, the Corporation’s Chief Marketing Officer, sought approval for
two one-year marketing agency contracts, which would focus on attracting blue- and non-blue
economy businesses. She recounted that the Corporation issued a request for proposals (“RFP”)
in September 2024, and six agencies submitted proposals for evaluation. She explained that, after
reviewing all submissions, the staff recommended awarding contracts to Duffy & Shanley, Inc.
(“Duffy and Shanley”) and Advertising Adventures Inc. (“AddVentures”).



She explained that AddVentures is an East-Providence-based agency that will serve as an
on-call vendor and support the Corporation with non-blue economy advertising, public relations,
and event management projects. She indicated that AddVentures’ contract has an annual
maximum of $300,000. She stated that the second contract with Duffy & Shanley would also span
one year and focus primarily on blue economy initiatives and a brand repositioning study. She
indicated that Duffy & Shanley would charge a retainer of $15,000 per month, $200,000 for the
brand study, and $300,000 for events and related media.

In response to a question from Ms. O’Donnell, Ms. Kimble-Huntley highlighted the
Corporation’s efforts with the brand re-positioning study, emphasizing its goal of creating a unified
_message and brand for all Rhode Islanders. When Dr. Dann-Messier inquired about the brand re-
positioning timeline, Ms. Kimble-Huntley explained that the process will begin in February 2025
and Duffy & Shanley will have between four and five months to provide recommendations. Ms.
Donovan-Boyle and Ms. Kimble-Huntley discussed the focus of the brand repositioning.
Governor McKee emphasized that the brand should align with the Rhode Island 2030 plan, and
Mr. Chenevert stressed the importance of using the plan to educate Rhode Islanders about the blue
economy.

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

VOTED: To approve selection of vendors for non-blue economy and blue economy
advertising, public relations, and event management services pursuant to the
resolution submitted to the Board.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.

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

8. TO CONSIDER THE SELECTION OF VENDORS FOR THE STATE SMALL
BUSINESS CREDIT INITIATIVE TECHNICAL ASSISTANCE PROGRAM.

Neil Martin, the Corporation’s Managing Director of Financial Programs, presented the
Corporation’s request to award $773,623 to three technical assistant providers under the State
Small Business Credit Initiative Technical Assistance Program (“SSBCI-TA”). The funding, he
stated, is awarded as complement to the $62 million in SSBCI funding that the State is receiving
and is intended to provide one-on-one targeted technical assistance (“TA”) for small businesses.
He explained that the Corporation received six proposals and, after review, is recommending
awards to Social Enterprise Greenhouse, Greater New England Minority Supplier Diversity
Council, and South Eastern Economic Development Corp. In response to a question from Ms.
Donovan-Boyle, Mr. Martin stated that the Corporation expects each entity to serve approximately



one hundred small businesses. He then clarified, in response to Mr. Wadensten’s question, that
about 300 small businesses are expected to be served.

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

VOTED: To approve the selection of vendors for the State Small Business Credit
Initiative Technical Assistance Program pursuant to the tesolution
submitted to the Board.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.

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

9. TO_CONSIDER THE_ SELECTION OF A VENDOR TO PERFORM A
VULNERABILITY ASSESSMENT FOR THE READY, SET, RHODY PROJECT.

Daniela Fairchild, the Corporation’s Chief Strategy Officer, explained that in 2023, the
Corporation received a $690,000 grant from the U.S. Economic Development Administration
(“EDA”) to support disaster preparedness and risk mitigation for businesses and Main Street
districts. She noted that the grant is a three-phase project: (1) phase one is to identify twelve main
street businesses most vulnerable to coastal and inland flooding; (2) phase two involves working
with a firm to conduct vulnerability assessments for each district; (3) phase three will focus on
directly engaging with the selected Main Street businesses. She stated that for phase two, the
Corporation is seeking approval to award a $421,000 contract to Fuss & O’Neil, a Providence-
based company, to conduct the vulnerability assessments through November of this year.

Brian Kortz, Vice President and Office Manager at Fuss & O’Neil, explained the
company’s collaborative approach with local municipalities, noting that communication would
vary depending on the town. When Ms. Donovan-Boyle asked about phase three, Alex Maxwell,
Project Manager and Senior Environmental Planner at Fuss & O’Neil, provided an overview of
how the company engages with communities and presents different flooding mitigation options.
In response to a question from Mr. Tsonos, Mr. Maxwell stated that Fuss & O’Neil is not hesitant
to propose recornmendations or alternatives that may require public or private partnerships.

In response to a question from Mr. Chenevert about task three, Mr. Maxwell explained that
while the focus is on adaptation and resilience, Fuss & O’Neil also seeks alternatives that may help
mitigate carbon emissions as a co-benefit. When Mr. Chenevert followed up, Mr. Maxwell
clarified that decarbonization is not the project’s primary goal, but they aim to find solutions with
potential co-benefits, emphasizing that Fuss & O’Neil makes recommendations, not mandates.
Ms. Fairchild added that the Corporation will work through collaborations with the Division of
Statewide Planning to conduct outreach and bring in additional resources.



Upon motion duly made by Mr. Crowley and seconded by Mr. Tsonos the following vote
was adopted: '

VYOTED: To approve the selection of a vendor to perform a vulnerability assessment
for the Ready, Set, Rhody project pursuant to the resolution submitted to
the Board.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.
A copy of the resolution is attached hereto as Exhibit H.
10. TO CONSIDER AN AMENDMENT TO THE GRANT AGREEMENT WITH THE

CITY OF WOONSOCKET UNDER THE PATHWAYS IN TECHNOLOGY,
EARLY COLLEGE HIGH SCHOOL PROGRAM.

Ms. Fairchild recounted that, in 2016, the Woonsocket Education Department (“WED”)
was awarded a $200,000 grant under the Pathways in Technology, Early College High School (“P-
TECH”) program. She explained that the program offers high school diplomas, credits at the
Community College of Rhode Island (“CCRI”), oftentimes a CCRI degree, and hands-on work
experience at a local company—in the case of WED, that partnership is with CVS. She explained
that WED has $100,000 of its grant remaining by leveraging in-house resources for the original
development of their P-TECH program and is seeking an amendment to its grant to use that
remaining funding to launch a new program focused on engineering.

In response to a question from Dr. Dann-Messier, Catherine Rickert, Director/Principal for
the Woonsocket Area Career and Technical Education Center, confirmed that the CVS program
will continue. Ms. Rickert further noted that the program is seeing strong enrollment. Ms. Sams
added that the program’s outcomes have been impressive, and Ms. Rickert noted that enrolled
students are showing improvements in SAT and math scores. In response to another question from
Dr. Dann-Messier, Ms. Rickert stated that the program will sustain its funding through the Carl
D. Perkins Career and Technical Education Act. Ms. Fairchild clarified that the Corporation’s
funding will be used for curriculum purchase, teacher training, and overall program development.

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

VOTED: To approve an amendment to the grant agreement with the City of
Woonsocket under the Pathways in Technology, Early College High School
program as presented to the Board.



Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.

11. TO RECEIVE AN UPDATE ON LITIGATION.

Upon motion duly made by Mr. Wadensten and seconded by Mr. Crowley, the following
vote was adopted:

- VOTED: To enter into executive session pursuant to R.I. Gen. Laws § 42-46-5(a)(2)
to receive an update on litigation.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomon, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.

The Board, staff, and counsel entered into executive session at 6:17 p.m.

The Board, staff, and counsel returned to public session at 6:47 p.m.

Upon entering public session, Attorney Fragomeni announced that there was one vote taken
in the executive session, which was to adjourn the executive session.

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

YOTED: To seal the minutes of the executive session.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Erin Donovan-Boyle, An T. Le, Carol O’Donnell, Donna
Sams, Michael Solomqn, William Tsonos, and Karl Wadensten.

Voting against the foregoing were none.

There being no further business in public session, the meeting was adjourned by unanimous
consent at 6:47 p.m. upon motion made by Ms. Donovan-Boyle and seconded by Ms. Sams.

Christopher J. Fragomeni, Secretary



JANUARY 27, 2025 PUBLIC SESSION MEETING MINUTES
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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 January 27, 2025 beginning at 5:00 p.m. at the offices of the
Corporation, 315 Iron Horse Way, #101, Providence, Rhode Island. A live video of the meeting
will be available at:

https://www.youtube.com/@commerceri/live

The meeting will be held for the following purposes:

1.

2.

To consider for approval meeting minutes.

To consider the award of tax credits to Blount Fine Foods Corp., under the Qualified Jobs
Incentive Act (see Exhibit 1, which follows, for additional detail).*

To consider grants under the RI Rebounds Placemaking Program.*

To consider for approval Innovation Vouchers (see Exhibit 1, which follows, for additional
detail).*

To consider the selection of vendors for broadband infrastructure projects funded through
the federal Capital Projects Fund.*

To consider the selection of vendors for non-blue economy and blue economy advertising,
public relations, and event management services.

To consider the selection of vendors for the State Small Business Credit Initiative
Technical Assistance Program.

To consider the selection of a vendor to perform a vulnerability assessment for the Ready,
Set, Rhody project.

To consider an amendment to the grant agreement with the City of Woonsocket under the
Pathways in Technology, Early College High School program.

10. To receive an update on litigation.*

*Board members may convene in Executive Session pursuant to R.I. Gen. Laws § 42-46-5(2)(2)
and (a)(7) to consider 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’s 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: January 23, 2025.



Exhibit 1

Agenda item 2: :

Blount Fine Foods Corp. is a fifth-generation, family-owned, food manufacturing and marketing
company with roots in Rhode Island dating back to the 1880s. The current company was organized
in 1946 and maintains a presence in Warren, RI and Fall River, MA. The company plans to expand
its presence in Rhode Island by locating its corporate offices in the State.

Agenda item 4:
Applicant Amount
BrachyClip, Inc. $64,800
Mitri Management and Consulting LLC $75,000

(d/b/a Moss Pure)



JANUARY 27,2025 PUBLIC SESSION MEETING MINUTES
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RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE AMENDMENT TO AN AWARD OF INCENTIVES
UNDER THE QUALIFIED JOBS TAX CREDIT ACT
- January 27, 2025

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: Blount Fine Foods Corp. (the “Recipient”) made an application for an award (the
“Award”) under the Act, 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 amendment to the Award to the Recipient and has voted to recommend
to the Board of Directors (the “Board”) of the Corporation the approval of the
amendment to the Award; 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 amendment
to the Award 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
Award as presented to the Board and the Recipient shall be eligible for the issuance of tax
credits from the date of the Award up to the amount of One Hundred Twenty (120) jobs
not to exceed Seven Thousand Five Hundred Dollars ($7,500) per new full-time job
annually; and

2. The authorization provided herein is subject to the following conditions:
a. The execution of an incentive agreement between the Corporation and the Recipient
meeting the requirements of the Act in such form as one of the Authorized Officers

(hereinafter defined) shall deem appropriate in the sole discretion of such Officer;

b. The creation of not less than the minimum required new full-time jobs under the
Act, which earn no less than the median hourly wage as most recently reported by the



United States Bureau of Labor Statistics for the State of Rhode Island at date of this
Resolution; 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 the amended 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 & COO, 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.



EXHIBIT 1

Rhode Island Commerce Corporation

Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Blount Fine Foods Corp. Application

Introduction

The Rhoede Island Commerce Corporation (the “Corporation”) may issue Qualified Jobs Incentive
tax credits to Blount Fine Foods Corp. (“the Company”), a family-owned manufacturer and
marketer of food products. The Company was founded in Rhode Island in 1946. In 2004 the
Company’s rapid growth led it to develop a new manufacturing plant in Fall River, Massachusetts,
and to move its headquarters from Warren, Rhode Island to Fall River.

Blount Fine Foods is now seeking to move its headquarters back to Warren, where it still maintains
manufacturing operations. The proposed move would initially entail the relocation of 120 existing
management and administrative jobs from Fall River to 308 Market Street in Warren, a 28,780
square-foot office building, completed in 1987, that was purchased in November 2024 by 3NG
LLC, an affiliated real estate company that will renovate the property and lease it to Blount.

Blount is expected to complete the relocation of its headquarters to 308 Market Street by year-
end 2027. At the same time, the Company would begin planning for development of a more
permanent headquarters in Rhode lIsland, through either new construction or renovation of
existing space, at an estimated cost of $8 to $10 million.

The Company is requesting that the Corporation authorize Qualified Job Incentive tax credits for
the 120 jobs that will be relocated from Massachusetts to Rhode Island — credits that Rhode Island
Commerce estimates would have a total value of $3,227,250 over 10 years."

This analysis was prepared by Appleseed, a consulting firm with 30 years’ experience in economic
impact analysis.

Jobs Analysis
Annual operations

As noted above, the Company plans to employ a minimum of 120 full-time workers at its new
Rhode Island headquarters in 2028, with median annual wages of $76,597. Table 1 summarizes
the types of jobs the Company expects to shift to Warren, the projected number of jobs in each,
and median salaries for each. :

1 The Company has indicated that in the future it may also-apply for Rebuild Rhode Island tax credits in conjunction
with the development of a permanent headquarters building. Any such would be treated separately from its
request for QI credits.



Table 1: Projected minimum employment, 2028

Median Salary Number of

Job Category Employees
VP and above ? $283,250 11
Associate director and above | $150,130 | 14
Supervisor and above 1 $94,856 23
Professional and sales % $71,279 | 53
Staff | $50,003 19
Total | $76,597 | 120

Using the IMPLAN modeling system (a tool for economic analysis commonly used in economic
impact studies), Appleseed estimates that as of 2028, the Company’s ongoing operations at its
headquarters in Warren would directly and indirectly account for:

160 jobs in Rhode Island,;

$15.624 million in annual earnings (in 2028 dollars);

$32.591 million in statewide economic output; and

An increase of $20.248 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 2.2 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. lts indirect
impact is the effect of the Company’s spending on purchases of goods and services from other
in-state businesses on employment, earnings, value-added and output in Rhode Island.

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

output in millions of 2028 dollars)

Jobs Earnings Value added Output

Direct 120 | $12.745 { $15.437 | $23.491
Indirect | 40 $2.878 | $5.011 = $9.099
Total | 160 | $15.623 | $20.448 | $32.590

2 Given the types of jobs the Company is proposing to move to Warren, Appleseed assigned these jobs to IMPLAN’s
“management of companies and enterprises” code (typically used in analyzing the economic impact of
headquarters operations) rather than IMPLAN’s code for food products manufacturing.



In addition to the impacts on employment, earnings, output and state GDP cited above, the
Company’s new operations in Rhode Island would by 2028 result in a projected increase of
approximately $684,000 in annual state tax revenues, including:

o $454,000 in state personal income taxes paid by employees working at the Company's
new headquarters location in Warren; or by Rhode Island workers whose jobs are
indirectly attributable to the Company’s expanded Rhode Island operations;

e $173,000 in state sales taxes paid on those workers’ taxable household spending in
Rhode Island; and :
e $57,000 in state business taxes.

Hiring process

The Company’s hiring process begins with a request to create a new position or fill a vacancy,
which is reviewed by company executives. Available positions are posted both internally and on
public job sites. Qualified candidates are then pre-screened by Company recruiters, and referred
to the hiring manager for an interview (Depending on the nature and level of the job, second- or
third-round interviews may also be required.). Once an offer is made and accepted, the on-
boarding process begins.

Benefits

The Company will maintain its existing package of benefits for all employees relocating from Fall
River; and will make the same benefits available to new employees hired in Warren. These
benefits include:

e Medical, prescription drug, dental and vision coverage for employees and their
dependents, with employee contributions

e Flexible spending accounts

e Life insurance

e Short- and long-term disability benefits

o A 401(k) plan, with employer matching up to 4 percent

e An employee assistance program

e Tuition reimbursement and scholarships

« Paid time office (determined by length of service)

Impact

The state fiscal impact of the requested tax credits is estimated to be approximately $3.227 million
in forgone state revenue over ten years. Direct and indirect economic and fiscal benefits of the
proposed project include the estimated increase in annual state GDP of $20.448 million in 2028,
the estimated associated job creation, and a gross increase of approximately $8.106 million in



personal income, sales and business tax revenues during the twelve-year commitment period
beginning in 2027. These benefits are detailed in the foregoing analysis.

In addition to the economic and tak revenue impacts cited above, the relocation of the Company’s
headquarters to Warren could benefit Rhode Island in other ways, including:

Highlighting the state’s attractiveness as a location for the headquarters of U.S.-based
national companies

As discussed above, leading in the next few years to an investment of $8 to $10 million in
the development of a more permanent headquarters building, which would include
research and development space, test kitchens, and possibly research and restaurant
space

Creating a foundation for the Company’s possible future growth beyond the 120 direct
jobs to be added by year-end 2027 :

Attracting skilled managers, professionals and other workers to Rhode Island

Creating opportunities for collaboration between the Company and Rhode Island’s
culinary schools and nutrition programs

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

January 27, 2025
WHEREAS, the Board of Directors of the Rhode Island Commerce Corporation
(“the Corporation”) received a presentation from the Corporation’s staff regarding proposed

awards for proposers under the RI Rebounds Placemaking Program (the “Program”); and

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

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

Section 1: Any of the Chairperson, Vice Chairperson, Secretary of Commerce, President
and COO, Chief Financial Officer and/or Executive Vice President Investment (the “Authorized
Officers™), acting singly, shall have the authority to make awards for the following projects under

the Program:

Recipient Up to Amount

City of Providence $150,000
Newport and Bristol County Convention and $200,000
Visitors’ Bureau

South County Tourism Council, Inc. $107,500
Town of North Kingstown $107,500
City of Pawtucket $100,000
New Shoreham Tourism Council, Inc. $81,900
City of Central Falls $200,000
Woonasquatucket River Watershed Council $68,000
Newport Film, Inc. $15,000
The Contemporary Theater Company $68,877
FirstWorks (Summer Beats event) $75,000
Roger Williams Park Conservancy, Inc. $75,000
FirstWorks (Global Journeys event) $75,000
Providence Children’s Film Festival, Inc. $25,000
Providence Cultural Equity Initiative $75,000
The Wilbury Theatre Group $66,800
Newport Festivals Foundation, Inc. $46,860
The Empowerment Factory $52,175
Town of Warren $75,000
The Westerly Land Trust $50,000
The Wickford Art Association $13,100
AS220 $50,000
City of East Providence $50,000
Providence Children’s Museum $40,950
Federal Hill Commerce Association, Inc. $75,000

Town of North Providence

$72,640.82




| TOTAL ' l $2,016,302.82 |

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

Section 3: This Resolution shall take effect immediately upon passage.
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RHODE ISLAND COMMERCE CORPORATION

RESOLUTION AUTHORIZING THE ISSUANCE OF INNOVATION VOUCHERS

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

UNDER THE INNOVATION INITIATIVE ACT
January 27, 2025

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

Chapter 64.28 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

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

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

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, CEO, the President & COO, the Chief
Financial Officer, the Secretary, 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
BrachyClip, Inc. ' $64,800

Mitri Management and Consulting LLC $75,000
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RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

January 27, 2025

(With Respect to the Selection of Vendors for Broadband Infrastructure
Projects Funded Through the Federal Capital Project Fund)

WHEREAS, the Rhode Island Commerce Corporation (the “Corporation”) issued a request
for proposals in relation to designing and building broadband infrastructure projects in seven
project areas (“Services”); and

WHEREAS, the applicants were properly reviewed and qualifications considered, and a
recommendation was made to the Board of the Corporation to engage Verizon New England, Inc.
(“Vendor™) 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, CEO,
President and COO, and/or Chief Financial Officer, Secretary, and Chief Marketing Officer
(collectively, Authorized Officers”) acting singly, shall have the authority to negotiate and execute
any and all documents in connection with the retention of the Vendor in the following amounts for
the following project areas:

Vendor Project Communities Amount
Area :
Verizon New 1 Cumberland, Johnston, Lincoln, North $1,560,759
England, Inc. Providence, Pawtucket, Providence,
Smithfield

Verizon New 2 Cumberland, Lincoln, North Smithfield, $1,150,928
England, Inc. Woonsocket ,
Verizon New 3 East Providence $474,282
England, Inc.
Verizon New 4 Cranston, Johnston, Providence, Warwick $935,498
England, Inc. ,
Verizon New 5 Coventry, Foster, Glocester, Scituate $635,659
England, Inc. | .
Verizon New 6 Coventry, Cranston, Scituate, Warwick $727,579
England, Inc.
Verizon New 7 Exeter, Narragansett, North Kingstown, $821,947
England, Inc. Richmond, West Greenwich
TOTAL $6,306,652.00

Section 2: 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 Vendors by virtue of having adopted this Resolution.



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

January 27, 2025

(With Respect to the Selection of Vendors for Blue Economy and Non-Blue Economy
Advertising, Public Relations, and Event Management Services)

WHEREAS, the Rhode Island Commerce Corporation (“Corporation”) issued a request for
proposals (“RFP”) for blue economy and non-blue economy advertising, public relations, and
event management services (“Services”); '

WHEREAS, Duffy & Shanley, Inc. and Advertising Ventures, Inc. (collectively,
“Vendors™) provided the Corporation with responses to the RFP to perform the Services; and

WHEREAS, the Board of Directors of the Corporation received a presentation and
recommendation from staff for the selection the Vendors to perform 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, 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
Duffy & Shanley, Inc. $680,000
Advertising Ventures, Inc. $300,000

Section 2: This Resolution shall take effect immediately upon passage.
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RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

January 27, 2025

(With Respect to the Selection of Vendors for the State Small Business Credit Initiative
Technical Assistance Program)

WHEREAS, the Rhode Island Commerce Corporation (“Corporation™) issued a request for
proposals (“RFP”) for vendors to provide technical assistance services (“Services”) for the State
Small Business Credit Initiative Technical Assistance Program;

WHEREAS, Social Enterprise Greenhouse, Greater New England Minority Supplier
Diversity Council, and South Eastern Economic Development Corporation (collectively,
“Vendors™) provided the Corporation with responses to the RFP to perform the Services; and

WHEREAS, the Board of Directors of the Corporation received a presentation and
recommendation from staff for the selection the Vendors to perform 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, 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
Social Enterprise Greenhouse : $300,000
Greater New England Minority Supplier $300,000
Diversity Council
South Eastern Economic Development $173,623
Corporation

Section 2: This Resolution shall take effect immediately upon passage.
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RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

January 27, 2025

(With Respect to the Selection of a Vendor to Perform a Vulnerability Assessment for the
Ready, Set, Rhody Project)

WHEREAS, the Rhode Island Commerce Corporation (“Corporation”) issued a request for
proposals (“RFP”) for vendors to provide a vulnerability assessment of twelve business districts
in the State (“Services”) for the Ready, Set, Rhody project;

WHEREAS, Fuss & O°Neill, Inc. (“Vendor”) provided the Corporation with a response to
the RFP to perform the Services; and

WHEREAS, the Board of Directors of the Corporation received a presentation and
recommendation from staff for the selection the Vendor to perform 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, 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
Vendor in an amount not to exceed $421,000, plus out of pocket costs and expenses in the
discretion of the President & COO.

Section 2: This Resolution shall take effect immediately upon passage.
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

February 24, 2025
APPROVED

VOTED: To approve the award of tax credits to Manton Development Partners LLC under
the Rebuild Rhode Island Tax Credit Act pursuant to the resolution submitted to
the Board.



RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF TAX CREDITS
UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT

February 24, 2025 '

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 “Act”); and

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

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

WHEREAS: The Corporation received an application for tax credits from Manton Development
Partners, LLC (the “Recipient”) under the Rebuild RI Tax Credit Act in relation to
a project (the “Project”) located at 265 Manton Avenue, Providence, RI;

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

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

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

1. To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits to the Recipient in an amount not to
exceed Five Hundred Thousand Dollars ($500,000) and authorizes a sales and use tax
exemption.

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

a. The execution of an Incentive Agreement between the Corporation and the
Recipient meeting the requirements of the Rebuild RI Tax Credit Act and the



Rules in such form as one of the Authorized Officers (hereinafter defined) shall
deem appropriate in the sole discretion of such Officer;

b. Verification by the Corporation of compliance with the Eligibility
Requirements of the Rules prior to Certification of any award of tax credits to
the Recipient; and

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

The Board of the Corporation hereby finds and determines that: (i) the approval will
prevent, eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (ii) that, to the extent applicable,
the provisions of RIGL § 42-64-10(a)(1)(ii) through (v) have been satisfied; (iii) that
the Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax Credit
Act; (iv) there is a Project Financing Gap for the Project such that after taking into
account all available private and public funding sources, the Project is not likely to be
accomplished by private enterprise without the incentives described in the Act and the
Rules; (v); the Project is in a Certified or Recognized Historic structure and is therefore
exempt from the requirements set forth in R.I. Gen. Laws §42-64.20-5(3)(ii) and (iii);
(vi) the total amount of Tax Credits awarded for the Project is the lesser of thirty percent
(30%) of the total Project Cost or the amount needed to close the Project Financing
Gap; (vii) that the construction project costs for the Project are Seven Million Five
Hundred Forty Two Thousand Four Hundred Forty Dollars ($7,542,440); (viii) that the
Chief Executive Officer of the Corporation has provided written confirmation required
by the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit 1); (ix)
the Secretary of Commerce has provided written confirmation required by the Rebuild
RI Tax Credit Act (a copy of which is annexed hereto as Exhibit 1); (x) the Office of
Management and Budget has provided written confirmation required under the Rebuild
RI Tax Credit Act (a copy of which is annexed hereto as Exhibit 2); and (xi) the
Recipient has demonstrated that it will otherwise satisfy the Eligibility Requirements
of the Rules for a Residential Project.

Prior to the execution of an Incentive Agreement with the Recipient, the Corporation
shall prepare and publicly release an analysis of the impact that the issuance of the tax
credits will or may have on the State considering the factors set forth in RIGL § 42-64-
10(2)(2) (a copy of which is annexed hereto as Exhibit 3).

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COO, the Chief
Financial Officer or the Executive Vice President Investments (the “Authorized
Officers”). Any one of the Authorized Officers of the Corporation, acting singly, is
hereby authorized to execute, acknowledge and deliver and/or cause to be executed,
acknowledged or delivered any documents necessary or appropriate to consummate the
transactions authorized herein with such changes, insertions, additions, alterations and



10.

omissions as may be approved by any such Authorized Officers, and execution thereof
by any of the Authorized Officers shall be conclusive as to the authority of such
Authorized Officers to act on behalf of the Corporation. The Authorized Officers shall
have no obligation to take any action with respect to the authorization granted
hereunder and the Corporation shall in no way be obligated in any manner to the
Recipient by virtue of having adopted this Resolution. The Secretary or the Assistant
Secretary of the Corporation, and each, acting singly, is hereby authorized to affix a
seal of the Corporation on any of the documents authorized herein and to attest to the
same.

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

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

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

This Resolution shall take effect upon adoption by the Board.
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
two hundred seventy (270) days from the date of adoption of this Resolution.
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From: Elizabeth Tanner, Esq., Secretary of Commerce and Chief Executive Officer of the
Rhode Island Commerce Corporation
James Bennett, President and Chief Operating Officer of the Rhode Island
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: Rebuild Rhode Island Tax Credit Application
Date: February 24, 2025

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

e To consider the application of Manton Development Partners, LLC for tax credits of
$500,000.

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

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

approving resolution for the project).

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

The total credits to be awarded to the applicant shall not be in excess of the amount listed above.
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OFFICE OF MANAGEMENT & BUDGET
Brian M. Daniels, Director

DEPARTMENT OF One Capitol Hill Office: (401) 574-8430
ADMINISTRATION Providence, RI 02908-5890 Fax: (401) 222-6436
MEMORANDUM |
To: Board of Directors, Rhode Island Commerce Corporation
From: Brian M. Daniels, Director, Office of Management and Budget

Date: February 19, 2025 &4@%

Subject: Rebuild Rhode Island Tax Credit Applications

The staff of the Rhode Island Commerce Corporation (the “Corporation”) has informed the
Office of Management and Budget (“OMB”) that it intends to recommend to the Corporation’s
Board of Directors (the “Board”) one project for the receipt of tax credits and sales and use
tax (SUT) exemptions under the Rebuild Rhode Island Tax Credit in a total amount not to
exceed $500,000.00. That recommendation is as follows:

e That the application submitted by Manton Development Partners, LLC be approved for
tax credits in a maximum amount of $500,000.00, with any SUT exemptions reducing
tax credits dollar-for-dollar.

As of OMB’s December 13, 2024, memo, the Corporation had approved tax credits and SUT
exemptions under the program in the amount of $218,503,579.40. The approval of the
additional project for Manton Development Partners, LLC in the amount of $500,000.00 in
Rebuild tax credits would bring the cumulative total of approved tax credits, SUT exemptions,
and/or loans to $219,003,579.40. Currently net appropriations of $184.6 million have been
made into the Rebuild Rhode Island Tax Credit Fund. Additional funding is expected in future
legislative sessions, and section 42-64.20-5(f) authorizes aggregate tax credits, SUT
exemptions, and/or loans under the Rebuild Rhode Island Tax Credit program in an amount
not to exceed $225 million. Pursuant to section 42-64.20-6(a)(4), OMB confirms that the
aggregate credits recommended by the Commerce Corporation do not exceed the maximum
aggregate credits allowed under this chapter in accordance with § 42-64.20-5(f).

Based on information provided by the Corporation, OMB anticipates the budget impact to the
State of the tax credits, SUT exemptions, and/or loans, if approved, in the year of application
and in subsequent years will be as set forth in the attached Exhibit A.
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EXHIBIT 3
Economic Impact Analysis conducted by Appleseed, Inc.

Streamlined Rebuild Rhode Island Tax Credits
Economic and tax revenue impacts of development of 265 Manton Avenue, Providence

Impact of construction

Manton Development Partners (“the Sponsor”) is proposing adaptive reuse of the former St.

Theresa’s Church in the Olneyville neighborhood in Providence, resulting in the creation of 26

new apartments. The project would also include a parking lot, to be covered by an 8,100 square-

foot solar photovoltaic canopy. The Sponsor estimates that the project would cost a total of
approximately $7.54 million.

After excluding certain expenditures (such as property acquisition costs and interest paid during
construction) that do not directly affect Rhode Island’s economy, Appleseed estimates that (as
shown in Table 1) spending approximately $6.92 million on development and construction of the
project will directly and indirectly support:

70 jobs in Rhode Island in construction and related industries;
$4.94 million in earnings (in 2025 dollars);

$8.39 million in statewide economic output; and

A one-time increase of $5.90 million in Rhode Island’s GDP.

Table 1: Direct, indirect and total impact of construction (income, value-added and output
in millions of 2025 dollars)!

Jobs Earnings Value added
Direct 63 S4.446 $5.083 $6.921
Indirect | 7 $0.494 | $0.820 $1.472
Total 70 $4.940 $5.903 $8.393

Construction spending would directly and indirectly generate approximately $319,000 in state tax
revenue, including:

e $175,000 in sales and use taxes paid on purchases of materials and other goods used in
construction

e $74,000 in state personal income taxes paid by workers directly employed on the project,
or by Rhode Island workers whose jobs are indirectly attributable to the project;

e $61,000 in state sales taxes paid on those workers’ taxable household spending; and

! Estimates of the impact of construction spending shown in Table 1 were derived using an IMPLAN input-output
model for Rhode Island. In estimating the number of direct jobs and earnings supported by a given level of
construction spending, IMPLAN uses statewide average earnings per worker in each relevant industry segment,
without distinguishing between union and non-union jobs. The earnings shown here thus reflect a blend of both
union and non-union wages.



e $9,000 in state business taxes.

Impact of operations

The Sponsor estimates that in its first full year of operatlon 265 Manton Avenue’s operating
expenditures (excluding real property taxes) will total approximately $117,000. Using IMPLAN,
Appleseed estimates that these expenditures will directly and indirectly account for:

1 new full-time-equivalent job in Rhode Island;
$48,200 in new earnings (in 2027 dollars);

$177,400 in new economic output statewide; and

An increase of $92,800 in Rhode Island’s annual GDP.

Table 2: Annual impact (direct, indirect and induced) of ongoing food hall operations
(income, value-added and output in thousands of 2027 dollars)

0D 3 g alue aaded Outp
Direct | 0.5 | $30,3 $59.2 $116.8
Indirect | 0.5 | $17.9 |S$33.6 $60.6
Total 1 $48.2 $92.8 $177.4

Ongoing operations would directly and indirectly generate approximately $1,700 annually in state
tax revenue, including:

e $800 in state personal income taxes paid by workers directly employed in management and
maintenance of the property, or by Rhode Island workers whose jobs are indirectly
attributable to those operations;

e $800 in state sales taxes paid on those workers’ taxable household spending;

e $100 in state business taxes; and

During the construction period and the twelve-year period following construction, the proposed
project would generate approximately $339,400 in state tax revenues.
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VOTED:

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

February 24, 2025
APPROVED

To approve the establishment of the Rhode Island Venture Capital Fund (“Fund”)
and the engagement of a manager for the Fund pursuant to the resolution submitted
to the Board.



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

February 24, 2025

(With Respect to the Establishment of the Rhode Island Venture Capital Fund and the
Engagement of a Manager for the Fund)

WHEREAS, the Rhode Island Commerce Corporation seeks to establish the Rhode Island
Venture Capital Fund (“Fund”) to invest in early-stage companies in the State; specifically, early-
stage companies in the pre-seed and seed stages of funding;

WHEREAS, the creation of the Fund will enhance and encourage more high-potential start-
up companies to start, grow, and prosper in the State;

WHEREAS, the Corporation issued a request for proposals in relation to a fund manager
for the Fund (“Services”); and

WHEREAS, the respondents to the request for proposals were properly reviewed and
qualifications considered, and a recommendation was made to the Board of the Corporation to
engage Rogue Island Ventures, Inc. (“Vendor”) to provide the Services.

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

Section 1: That the Board authorized the Corporation to establish the Program, and that
the Program is consistent with the Grant Application Review and Evaluation Principles.

Section 2: Any of the Chairperson, Vice Chairperson, Secretary of Commerce, CEO,
President and COO, and/or Chief Financial Officer, Secretary, and Chief Marketing Officer
(collectively, Authorized Officers”) acting singly, shall have the authority to negotiate and execute
any and all documents in connection with the retention of the Vendor.

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

February 24, 2025

APPROVED

VOTED: To approve the selection of vendors for broadband infrastructure projects funded
through the federal Capital Projects Fund pursuant to the resolution submitted to
the Board. :



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

February 24, 2025

(With Respect to the Selection of Vendors for Broadband Infrastructure
Projects Funded Through the Federal Capital Project Fund)

WHEREAS, the Rhode Island Commerce Corporation (the “Corporation”) issued a request
for proposals in relation to designing and building broadband infrastructure projects in two project
areas (“Services”); and

WHEREAS, the applicants were properly reviewed and qualifications considered, and a
recommendation was made to the Board of the Corporation to engage Verizon New England, Inc.
(“Vendor”) 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, CEO,
President and COO, and/or Chief Financial Officer, Secretary, and Chief Marketing Officer
(collectively, Authorized Officers”) acting singly, shall have the authority to negotiate and execute
any and all documents in connection with the retention of the Vendor in the following amounts for
the following project areas:

Vendor Project Communities Amount
Area
Verizon New A Portsmouth $1,651,334
England, Inc.
Verizon New F Tiverton $2,984,180
England, Inc. ' '
TOTAL $4,635,514.00

Section 2: 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 Vendors by virtue of having adopted this Resolution.

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