






































































RHODE ISLAND COMMERCE CORPORATION 
RESOLUTION AUTHORIZING THE ISSUANCE OF TAX CREDITS 

UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT 
September 28, 2026 

 
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 297 Dexter Holdings 

LLC (the “Recipient”) under the Rebuild RI Tax Credit Act in relation to a project 
(the “Project”) located at 297 Dexter Street, Providence, RI; 

 
WHEREAS:  The Corporation’s Investment Committee has reviewed and considered the 

proposed issuance of tax credits and a sales and use tax exemption to the Recipient 
and has voted to recommend to the Board of Directors (the “Board”) of the 
Corporation the approval of the tax credits and tax exemption; and 

 
WHEREAS: The Board of the Corporation received a presentation inclusive of a term sheet 

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

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

1. To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the 
Corporation approves the issuance of tax credits to the Recipient in an amount not to 
exceed One Million Dollars ($1,000,000) 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. Imposition of a deed restriction or some other instrument restricting the Project to 
not less than twenty-nine (29) units for so called workforce housing as determined 
by an Authorized Officer in his or her reasonable discretion. 

 
c. 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 
 

d. 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: (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.  

 
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 tax 
credits will or may have on the State considering the factors set forth in RIGL § 42-64-
10(a)(2) (a copy of which is annexed hereto as Exhibit 3). 

 
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 Investments (the “Authorized 
Officers”).  Any one of the Authorized Officers of the Corporation, acting singly, is 



 
 

hereby authorized to execute, acknowledge and deliver and/or cause to be executed, 
acknowledged or delivered any documents necessary or appropriate to consummate the 
transactions authorized herein with such changes, insertions, additions, alterations and 
omissions as may be approved by any such Authorized Officers, and execution thereof 
by any of the Authorized Officers shall be conclusive as to the authority of such 
Authorized Officers to act on behalf of the Corporation.  The Authorized Officers shall 
have no obligation to take any action with respect to the authorization granted 
hereunder and the Corporation shall in no way be obligated in any manner to the 
Recipient by virtue of having adopted this Resolution.  The Secretary or the Assistant 
Secretary of the Corporation, and each, acting singly, is hereby authorized to affix a 
seal of the Corporation on any of the documents authorized herein and to attest to the 
same.  

 
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 upon adoption by the Board. 
 

10. 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. 
 

 



EXHIBIT 1 
 



 
 

From:  Stefan Pryor, Secretary of Commerce  
 James Bennett, President and Chief Executive Officer of the Rhode Island 

Commerce Corporation 
To:   Board of Directors, Rhode Island Commerce Corporation 
Re:  Rebuild Rhode Island Tax Credit Application 
Date:  September 28, 2026 
 

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: 

 
• To consider the application of Residences at 297 Dexter Holdings LLC for tax credits of 

$1,000,000. 
 
This memo serves as the written confirmation, pursuant to Rhode Island General 

Laws § 46-64.20-6, of the following: 
 
1. The Corporation staff has reviewed the application submitted and the impact 

analysis for this project (the impact analysis is provided to the Board as an exhibit 
to the approving resolution for the project).   
 

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

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



 
 

 
 

EXHIBIT 2 
 



 
 

 
 

EXHIBIT 3 
 



 
 

 
 

 
Economic and tax revenue impacts of redevelopment and operations of 297 Dexter 

Street, Providence 
 
Impact of construction 
297 Dexter Holdings LLC (“the Applicant”) is proposing to redevelop 297 Dexter Street, a 28,000 
square-foot, two-story, 106-year-old industrial building located within a mile from Downtown 
Providence. The Applicant is proposing to convert the property into 56 rental apartments, 12 of 
which would be affordable. The Applicant estimates that the project would cost a total of 
approximately $12.508 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 $11.268 million on conversion of the building to 
residential use would directly and indirectly support: 

• 64 jobs in Rhode Island in construction and related industries; 
• $5.653 million in earnings (in 2027 dollars); 
• $14.958 million in statewide economic output; and  
• A one-time increase of $8.169 million in Rhode Island’s GDP. 

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

thousands of 2027 dollars) 
 Jobs Earnings Value added Output 
     
Direct 47 $5,378.7 $5,848.2 $11,186.9 
Indirect 17 $1,274.3 $2,320.8 $3,770.7 
Total 64 $5,653.0 $8,169.0 $14,957.6 

 
Construction spending would directly and indirectly generate approximately $366,000 in state tax 
revenue, including: 

• $182,000 in state sales and use taxes paid by the Applicant and its suppliers on purchases 
of materials and equipment used in construction   

• $99,000 in state personal income taxes paid by workers employed on the project by the 
Applicant or its suppliers and subcontractors 

• $45,000 in state business taxes paid by the Applicant, or by its Rhode Island-based 
subcontractors and suppliers as a result of their work for the Applicant 

• $29,000 in payroll taxes paid jointly by the Company and its employees, and by its 
suppliers and their employees 

• $11,000 in other state taxes and fees 
 
 
 
Impact of ongoing operations 
Based on estimates of operating expenditures provided by the Applicant, Appleseed estimates 
that management, operations and management of the proposed residential development will in 
its first stabilized year directly and indirectly account for: 

• 1.5 jobs in Rhode Island, with annual earnings of approximately $88,800 (in 2028 
dollars) 

• An increase of approximately $348,500 in Rhode Island’s annual economic output  



 
 

 
 

• An increase of $225,200 in the State’s annual GDP 
 
Table 2: Annual impact (direct and indirect) of building management and operations (income, 

value-added and output in thousands of 2028 dollars) 
 Jobs Earnings Value added Output 
     
Direct 1 $63.4 $178.9 $263.3 
Indirect 0.5 $25.4 $46.3 $85.2 
Total 1.5 $88.8 $225.2 $348.5 

 
Ongoing building operations would directly and indirectly generate approximately $17,900 
annually in state tax revenue, including: 

• $12,700 in state sales and use taxes   
• $1,600 in state personal income taxes paid by workers employed by the Applicant, or by 

contract service providers and suppliers 
• $2,400 in state business taxes paid by the Applicant, or by its Rhode Island-based 

contractors and suppliers 
• $500 in payroll taxes paid jointly by the Company and its employees, and by its contractors 

and suppliers and their employees 
• $700 in other state taxes and fees 

 
During construction and the twelve-year period following construction, the proposed project would 
generate approximately $605,800 in state tax revenues. 
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