PUBLIC

RHODE ISLAND COMMERCE CORPORATION
AGENDA
September 30, 2024
Call to order and opening remarks.
Tab 1: To consider for approval meeting minutes.
Tab 2: To consider awards of incentives to REGENT Craft, Inc., of $3,000,000 under the
Rebuild Rhode Island Tax Credit Act and $1,000,000 under the First Wave Closing

Fund Act, and an amendment to the company’s award under the Qualified Jobs
Incentive Act.*

Tab 3: To consider amendments to the rules and regulations for the Rebuild Rhode Island
Tax Credit Program.

Tab 4: To discuss the status of the Lippitt Mill project located in West Warwick.*

Tab 5: To consider the Corporation’s annual financial statements.

Tab 6: To consider approval of Innovation Vouchers.*

Tab 7: To consider the selection of vendors for broadband infrastructure projects funded
through the federal Capital Projects Fund.* :

Tab 8: To consider an increase in funding for the contract with Altman Solon US, L.P.

Tab 9: To consider submission of an application for economic development district
designation.

Tab 10: To consider adoption of an artificial intelligence policy. |

Tab 11: To consider adoption of a conflict of interest policy for the State Small Business

Credit Initiative.

Tab 12: To ratify unanimous written consents of the Board pertaining to (1) extensions and
additional funding of the contracts with Duffy & Shanley, Inc.; and (2) a consent
for a pedestrian crossing to 100 Salem Street.

Tab 13: To consider receipt of a payment for satisfaction of a Renewable Energy Fund loan.

Tab 14: To discuss CoxCom LLC d/b/a Cox Communications v. Rhode Island Commerce
' Corporation. *




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







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

September 30, 2024

APPROVED

VOTED: To approve the public session meeting minutes for the July 22, 2024 and August
27, 2024 meetings as presented to the Board.




RHODE ISLAND COMMERCE CORPORATION
MEETING OF DIRECTORS
PUBLIC SESSION
July 22, 2024

The Board of Directors of the Rhode Island Commerce Corporation (the “Corporation”)
met on July 22, 2024, 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, An Le, Carol O’Donnell, Donna Sams, William Tsonos, and Karl Wadensten.

Directors absent were: Michael Solomon and Bill Stone.

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

1. CALL TO ORDER AND OPENING REMARKS.

Governor McKee called the meeting to order at 5:00 p.m., indicating that a quorum was
present.

2. TO CONSIDER FOR APPROVAL MEETING MINUTES.

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

VOTED: To approve the public session meeting minutes for the June 10, 2024
meeting as presented to the Board.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, An Le, Carol O’Donnell, Donna Sams, William Tsonos, and
Karl Wadensten.

Voting against the foregoing were: none.

3. TO CONSIDER AN APPOINTMENT TO THE WAVEMAKER FELLOWSHIP
COMMITTEE.

Daniela Fairchild, the Corporation’s Chief Strategy Officer, recounted that the Wavemaker
Committee is a subcommittee of that Board, which makes decisions on awards of tax credits to
applicants. Typically, she stated, the Committee is comprised of at least two representatives from
local chambers of commerce, but one of those representatives has retired and resigned. She
indicated that Monika Zuluaga is recommended to be appointed to the Wavemaker Committee and
provided professional background on Ms. Zuluaga.




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

VOTED: To approve the appointment of Monika Zuluaga to the Wavemaker
Fellowship Committee.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick
Crowley, Dr. Brenda Dann-Messier, Carol O’Donnell, William Tsonos, and Karl Wadensten.

Voting against the foregoing were: none.
Mr. Le and Ms. Catucci recused.

4. TO CONSIDER AN APPOINTMENT TO THE BOARD OF DIRECTORS OF THE
SMALL BUSINESS LOAN FUND CORPORATION.

Neil Martin, the Corporation’s Managing Director of Financial Programs, discussed the
composition of the Board of Directors of the Small Business Loan Fund Corporation (“SBLFC
Board”). He recommended that Michele Forcini be appointed to the SBLFC Board to fill a current
vacancy. He discussed Ms. Forcini’s professional background, noting that she has received a
bachelor’s degree in accounting and a master’s degree in taxation from Bryant University. He also
noted that she is the chairperson of the RI Society of CPAs. Mr. Wadensten asked Ms. Forcini
what she believes she can bring to the SBLFC Board, and she responded that she has extensive
experience with small businesses and will assist in assessing loan applications.

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

VOTED: To approve the appointment of Michele Forcini to the Board of Directors of
the Small Business Loan Fund Corporation.

Voting in favor of the foregoing were: Elizabeth Catucci, David Chenevert, Patrick

Crowley, Dr. Brenda Dann-Messier, An Le, Carol O’Donnell, Donna Sams, William Tsonos, and
Karl Wadensten.

Voting against the foregoing were: none.

5 TO CONSIDER LENDING PARTNERS UNDER THE SMALL BUSINESS
ASSISTANCE PROGRAM.

Mr. Martin stated that the Small Business Assistance Program (“SBAP?) provides lending
partners with funds, which the lender partners utilize to provide financing to small businesses. He
noted that the Corporation issued a request for proposals for lending partners in May 2024, and
eleven potential lenders responded and requested $11 million in funding. However, he noted, only
$2.61 million in funding was available. He also noted that all current recommended awardees are




current SBAP participants. In response to a question from Mr. Le, Mr. Martin indicated that the
SBAP program is a revolving fund.

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

VOTED: To approve the lending partners under the Small Business Assistance
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, An Le, Carol O’Donnell, Donna Sams, William Tsonos, and
Karl Wadensten.

Voting against the foregoing were: none.
A copy of the resolution is attached hereto as Exhibit B.
6. TO CONSIDER THE ISSUANCE OF THE RHODE ISLAND COMMERCE

CORPORATION _GRANT _ANTICIPATION BONDS (RHODE ISLAND
DEPARTMENT OF TRANSPORTATION).

Mr. Martin explained that before the Board for approval was the issuance of $140 million
of GARVEE bonds for the Washington Bridge project and the selection of Bank of America as
senior underwriter for the bonds. He noted that the Access to Capital subcommittee recommended
approval of the issuance of the bonds, and he explained that, generally, GARVEE bonds are
pledges of future allocations of funds from the Federal Highway Administration (“FHA™). He
indicated that the bonds are fifteen-year bonds, and the interest rate is close to 3.7 percent. Dr.
Dann-Messier inquired as to when the Rhode Island Department of Transportation will receive
approval from FHA. Mr. Martin responded that the application is currently being worked on and
it must be completed prior to the issuance of the bonds. In response to a question by Mr. Tsonos,
Mr. Martin indicated that there is no cash flow after 2032 due to other bonds amortizing off at that
time.

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

VOTED: To approve the issuance of the Rhode Island Commerce Corporation Grant
Anticipation Bonds (Rhode Island Department of Transportation) 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, An Le, Carol O’Donnell, Donna Sams, William Tsonos, and
Karl Wadensten.

Voting against the foregoing were: none.




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

7. TO__CONSIDER THE ESTABLISHMENT AND FUNDING OF THE
WASHINGTON BRIDGE SMALL BUSINESS GRANT PROGRAM.

Kara Kunst, the Corporation’s Senior Policy and Budget Analyst, stated that the fiscal year
2025 budget allocated $2.6 million to support businesses negatively impacted by the Washington
Bridge closure. She explained that $600,000 of that $2.6 million is being allocated to the
Corporation to administer a direct grant program, which she requested the Board to approve. She
noted that the Corporation is working with Providence and East Providence—other recipients of
the $2.6 million in funding—and the Corporation, Providence, and East Providence have similar
application requirements as well as funding amounts, which are calculated in tiers based upon
revenue loss.

Dr. Dann-Messier remarked that the amount of money seems small, and Ms. Kunst
responded that it is intended only to cover an initial period of closure impact in December. In
response to a question by Mr. Chenevert, Ms. Kunst stated that, generally, there is no restriction
on the use of the grants—they can be used for any operating expenses or capital loss. Mr.
Wadensten questioned how many businesses were affected and Ms. Kunst responded that between
five hundred and two thousand businesses were likely affected.

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

VOTED: To approve the establishment and funding of the Washington Bridge Small
Business Grant 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, An Le, Carol O’Donnell, Donna Sams, William Tsonos, and
Karl Wadensten.

Voting against the foregoing were: none.

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

8. TO CONSIDER AN AWARD TO ONFE UNION STATION, LL.C UNDER THE
REBUILD RHODE ISLAND TAX CREDIT ACT IN THE AMOUNT OF $1.000.000.

Jeff Miller, the Corporation’s Vice President of Investments, explained that the Board
previously approved Union Station, LLC’s project for $1 million in tax credits under the Rebuild
Rhode Island Tax Credit program. He stated that before the Board for approval was a bifurcation
in the ownership entity into two entities. He explained that the remainder of the project will remain
the same, including the amount of the previously awarded tax credits. Mr. Miller stated that the
Investment Committee considered this item but could not vote on it due to a recusal. However, he
stated, it was well received by the one member who did not recuse. Mr. Wadensten commented




on the success of the Boon Street Market in Narragansett, and a representative of the developer
discussed the project and indicated that it is scheduled to open in February 2025.

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

VOTED: To approve the award to One Union Station, LLC under the Rebuild Rhode
Island Tax Credit Act in the amount of $1,000,000 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, An Le, Carol O’Donnell, Donna Sams, William Tsonos, and
Karl Wadensten.

Voting against the foregoing were: none.

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

9. TO CONSIDER AN INCREASE IN FUNDING FOR THE CONTRACT WITH
IPARAMETRICS, LLC.

Ms. Kunst stated that, in July 2021, the Board approved a number of on-call project
management consultants to assist the Corporation with support for its programming. She stated
that the request before the Board is to increase funding to one of those consultants, iParametrics,
LLC, to assist with the Minority Business Accelerator Program. iParametrics, LL.C, she stated,
will provide a technology platform and support of that platform while the Corporation administers
the program.

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

VOTED: To approve the increase in funding for the contract with
iParametrics, LLC 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, An Le, Carol O’Donnell, Donna Sams, William Tsonos, and
Karl Wadensten.

Voting against the foregoing wete: none.

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

10. TO CONSIDER AMENDMENTS TO THE RULES AND REGULATIONS FOR
THE WAVEMAKER FELLOWSHIP PROGRAM.




Ms. Fairchild stated that last year’s budget made two changes to the Wavemaker
Fellowship Program’s enabling legislation, which requires the Corporation to update its rules and
regulations. She described the process for updating the rules and regulations. Mr. Crowley
questioned whether the definition of “teachers” includes support professionals. Ms. Fairchild
responded that a “teacher” can be a support professional that has a credential, such as an
occupational therapist.

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

VOTED: To approve the amendments to the Rules and Regulations to the Wavemaker
Fellowship 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, An Le, Carol O’Donnell, Donna Sams, William Tsonos, 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 5:33 p.m. upon motion made by Mr. Wadensten and seconded by Mr. Crowley.

Christopher J. Fragomeni, Secretary




JULY 22, 2024 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 July 22, 2024 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. To consider for approval meeting minutes.

2. To consider an appointment to the Wavemaker Fellowship Committee.

3. To consider an appointment to the Board of Directors of the Small Business Loan Fund
Corporation,

4., To consider lending partners under the Small Business Assistance Program.*

5. To consider the issuance of the Rhode Island Commerce Corporation Grant Anticipation
Bonds (Rhode Island Department of Transportation).*

6. To consider the establishment and funding of the Washington Bridge Small Business Grant
Program.*

7. To consider an award to One Union Station, LLC under the Rebuild Rhode Island Tax
Credit Act in the amount of $1,000,000 (see Exhibit 1, which follows, for additional
detail).*

8. To consider an increase in funding for the contract with iParametrics. LLC.

9. To consider amendments to the rules and regulations for the Wavemaker Fellowship

program.

*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 18, 2024.




Exhibit 1

Agenda item 7:

One Union Station, LLC will undertake the tenant improvements and fit-out of the historic Union
Station Terminal Building as a food hall, which is expected to include thirteen vendor spaces, two
vendor carts, two bars and seating for approximately 250. The construction project costs for the
company$ tenant improvements and fi t-out is estimated to be $8.8 million
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RHODE ISLAND COMMERCE CORPORATION RESOLUTION
AUTHORIZING THE SELECTION OF PROVIDERS FOR
THE SMALL BUSINESS ASSISTANCE PROGRAM

July 22,2024

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 64.25 of Title 44 of the General Laws of Rhode Island (the “Small Business
Assistance Act”), authorizes the Corporation to create the Small Business Capital
Access Fund Program (the “Program”), and to partner with lending organizations
to provide funding for loans to small businesses; and

WHEREAS: The Corporation published a request for proposals as permitted under the Small
Business Assistance Act and received proposals from the providers (the
“Providers”) identified on the Award Schedule (hereafter defined);

WHEREAS: The Corporation adopted the Small Business Assistance Program Partner
Organization Funding Principles (the “Principles”) in accordance with R.I. Gen.

Laws § 42- 64-37.

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 Small Business Assistance Act, the Board
hereby finds that the Corporation has undertaken a review of each Provider and the
proposed program. After a review of these programs and a presentation from staff, the

Board has determined that the proposed programs meet the Principles.

2. The Providers are approved as participants in the Program in the amounts and consistent
with the terms of the Award Schedule.

3. Each financial commitment to a Provider shall be audited annually as required by R.I. Gen.
Laws § 42-64-37.

4. Each Provider shall submit an annual report required by R.I. Gen. Laws § 42-64.25-7.
5. The Corporation shall monitor each Provider in accordance with the Principles.

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




7.

10.

a. The execution of an Agreement between the Corporation and each Provider
meeting the requirements of the Act, Small Business Act, the Principles and this
Resolution in such form as one of the Authorized Officers (hereinafter defined)
shall deem appropriate in the sole discretion of such Officer; and

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

The Authorized Officers of the Corporation for purposes of this Resolution are the Chair,
the Vice Chair, the Secretary of Commerce, the President & COO, the Chief Financial
Officer or the Managing Director of Financial Services (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 approptiate to consummate the transactions authorized herein
with such changes, insertions, additions, alterations and omissions as may be approved by
any such Authorized Officers, and execution thereof by any of the Authorized Officers
shall be conclusive as to the authority of such Authorized Officers to act on behalf of the
Corporation. The Secretary or the Assistant Secretary of the Corporation, and each, acting
singly, is hereby authorized to affix a seal of the Corporation on any of the documents
authorized herein and to attest to the same.

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

From and after the execution and delivery of the documents hereinabove authorized, any
one of the Authorized Officers, acting singly, are hereby authorized, empowered and
directed to do any and all such acts and things and to execute and deliver any and all such
documents, including, but not limited to, any and all amendments to the 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.




EXHIBIT A

AWARD SCHEDULE
Small Business Lending Program:
Provider Award
Business Development Company of Rhode $652,500
Island (BDCRI)
South Eastern Economic Development $870,000
Corporation (SEED)
Community Investment Corp (CIC) $435,000
Micro Lending Program:
Provider Award
Social Enterprise Greenhouse (SEG) $104,400
Community Investment Corp (CIC) $391,500
Rhode Island Black Business Association $156,600

(RIBBA)
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RESOLUTION AUTHORIZING THE ISSUANCE OF NOT MORE THAN $140,000,000
OF GRANT ANTICIPATION BONDS (RHODE ISLAND DEPARTMENT OF
TRANSPORTATION) SERIES 2024A OF THE RHODE ISLAND COMMERCE
CORPORATION AND AUTHORIZING AND APPROVING THE EXECUTION
AND DELIVERY OF A SUPPLEMENTAL INDENTURE, BOND PURCHASE
AGREEMENT, OFFICIAL STATEMENT, CONTINUING DISCLOSURE AGREEMENT,
ANY APPROPRIATE AGREEMENTS WITH THE STATE OR ANY OF ITS AGENCIES,
DEPARTMENTS OR OTHER POLITICAL SUBDIVISIONS OR INSTRUMENTALITIES

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

AND THE FEDERAL GOVERNMENT, AND OTHER DOCUMENTS
AND MATTERS IN CONNECTION THEREWITH

July 22, 2024

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 “Issuer Act™);
and

The Corporation has full power pursuant to the Issuer Act and Sections 8 and 10 of
Article 36 of Chapter 376 of the Rhode Island Public Laws of 2003, as amended
from time to time, including as amended pursuant to Sections 4 and 5 of Chapter 4
of the Rhode Island Public Laws of 2016, pursuant to Section 6 of Article 6 of
Chapter 88 of the Rhode Island Public Laws of 2019 and pursuant to Section 3 of
Article 4 of Chapter 117 of the Rhode Island Public Laws of 2024 (collectively, the
“Program Act”, and together with the Issuer Act, the “Act”) to issue bonds and
notes, with a term of not more than fifteen years, in an amount not to exceed
$334,580,000 in principal with total debt service of such bonds and notes not
exceeding $538,630,000, to finance the design, construction, equipping and
completion of the improvements associated with the New Washington Bridge (as
defined in the Program Act) (the “Project™), and to make such determinations, enter
into such agreements, to deliver such instruments and to take such other actions as
it shall deem necessary or desirable to effectuate the financing of the Project; and

The Corporation has been requested to authorize a series of Bonds (the “Series
2024A Bonds”) to fund the Project not to exceed $140,000,000 in principal
amount; and

Repayment of the Series 2024A Bonds shall be secured by future appropriations for
federal aid transportation projects due to the State of Rhode Island; and

Pursuant to the Act, the Corporation may enter into such agreements or cause to be
prepared such documents as it deems necessary or appropriate (the “Program
Documents”) (i) with or by any agency, department or instrumentality of the United
States of America, (ii) with or by the State, the Rhode Island Department of
Transpottation, the Rhode Island Department of Administration or any other
agencies, departments or instrumentalities or political subdivisions of the State, and




WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

(iii) with or by any other person or entity, in order to provide for the payment of, or
other matters in connection with, the Series 2024A Bonds; and

With respect to the Series 2024A Bonds, the Corporation proposes to enter into
various financing documents (collectively, the “Financing Documents”, together
with the Program Documents, are hereinafter referred to as the “Documents”),
including: (a) a supplemental indenture authorizing the Series 2024A Bonds (the
“Supplemental Indenture”); (b) any bond insurance and/or debt service reserve
guarantee agreements or surety policies and related security documents deemed to
be in the public interest; (c) preliminary and final official statements or other
offering documents or materials relating to the Series 2024A Bonds (the “Official
Statement™); (d) a bond purchase agreement relating to the Series 2024A Bonds
(the “Bond Purchase Agreement”); and (e) such other agreements, instruments,
certificates or documents as deemed necessary or desirable; and

The Corporation desires to assist the State and the Rhode Island Department of
Transportation in the funding of the Project through the issuance of the Series
2024A Bonds pursuant to a master indenture (the “Master Indenture™) and the
Supplemental Indenture by and between the Corporation and The Bank of New
York Mellon Trust Company, N.A., as successor trustee in interest to J.P. Morgan
Trust Company, National Association (the “Trustee”) under the Act; and

The Project authorized under the Program Act; and

The issue of the Series 2024A Bonds is authorized under the Act; and

BofA Securities, Inc., as the senior managing underwriter (together with any other
underwriters named in the Bond Purchase Agreement, the “Underwriters”), has
submitted to the Corporation a proposal to sell the Series 2024A Bonds pursuant to

the Bond Purchase Agreement; and

The Series 2024A Bonds will be sold by the Underwriters pursuant to an Official
Statement.

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

RESOLVED: 1. It is hereby found and determined that (a) undertaking the Project will prevent

or reduce unemployment or underemployment in the State and will generally
benefit economic development in the State; (b) 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; (c) with respect to any real
property acquired for the Project, the plans and specifications assure adequate light,
air, sanitation and fire protection; (d) the Project is in conformity with the
applicable provisions of Chapter 23 of Title 46 of the Rhode Island General Laws,
if any; and (e) the Project is in conformity with the applicable provisions of the
State Guide Plan, if any.




2. To accomplish the purposes of the Act and to provide financing of the costs of
the Project, the issuance of the Series 2024A Bonds is hereby authorized, subject to
the provisions of this Resolution. The Series 2024A Bonds shall be dated as
provided in the Supplemental Indenture, shall be in an aggregate principal amount
not to exceed $140,000,000, shall have a term not exceeding fifteen years, and shall
be issued as fully registered obligations. Said bonds shall bear such other terms as
are set forth in the Supplemental Indenture.

3. As required by the Act, the Corporation shall prepare and publicly release an
analysis of the impact that the proposed issuance of the Series 2024 A Bonds will or
may have on the State. '

4. The Authorized Officers of the Corporation for the purposes of this Resolution
are the Chief Executive Officer, the Chief Operating Officer and the Chief
Financial Officer (the “Authorized Officers™). The Authorized Officers of the
Corporation are, and each of them acting singly hereby is, authorized to select the
Underwriters for the issuance of the Series 2024A Bonds and to execute,
acknowledge and deliver or cause to be executed, acknowledged or delivered any
of the documents authorized herein with such changes, insertions, additions,
alterations and omissions as may be approved by said Authorized Officer, and such
Authorized Officer’s execution thereof shall be conclusive as to the authority of
such Authorized Officer to act on behalf of the Corporation. The Secretary or
Assistant Secretary of the Corporation, and each acting singly, is hereby authorized
to affix a seal of the Corporation on the Series 2024A Bonds and on any of the
documents authorized herein and to attest to the same. Stacy Farrell is appointed as
the Assistant Secretary of the Corporation for all purposes under this Resolution.

5. The Series 2024A Bonds shall be special obligations of the Corporation payable
solely from the revenues, funds or monies pledged therefor under the Master
Indenture and Supplemental Indenture. Neither the State, nor any political
subdivision, nor any municipality thereof, shall be obligated to pay the principal of,
premium, if any, or interest on the Series 2024A Bonds. Neither the full faith and
credit nor the taxing power of the State, the Corporation or any municipality
thereof shall be pledged to the payment of principal, premium, if any, or interest on
the Series 2024A Bonds.

6. The Series 2024A Bonds shall be issued on a tax-exempt or taxable basis. In
connection with any issuance of the Series 2024A Bonds on a tax-exempt basis,
each Authorized Officer is hereby authorized to take all lawful acts as necessary
under the Internal Revenue Code of 1986, as amended (the “Code”), to ensure that
the interest on the Series 2024A Bonds is exempt from federal income taxation to
the extent provided in Section 103 of the Code, and to execute and deliver a tax
certificate in connection with the foregoing.

7. The execution and delivery of the Documents and all related ancillary
documents deemed necessary and appropriate and in the best interest of the
Corporation by an Authorized Officer are hereby authorized.




8. The Series 2024A Bonds are hereby authorized to be sold as provided in the
Bond Purchase Agreement. The Authorized Officers are, and each acting singly
hereby is, authorized to determine the formal designation of the Series 2024A
Bonds, the aggregate principal amount of the Series 2024 A Bonds to be sold, and
to determine the maturity dates and any prepayment provisions and the other terms
thereof, to make the Series 2024A Bonds conform to the Master Indenture and
Supplemental Indenture as the same may be amended by the parties, all without
exceeding the limitations on the aggregate principal amount, maturity and debt
service with respect thereto set forth in the Program Act.

9. The Series 2024A Bonds shall be executed in the manner provided in the Master
Indenture and Supplemental Indenture and the same shall be delivered to the
Trustee for proper authentication and delivery to the Underwriters upon special
instructions to that effect.

10. All covenants, stipulations, obligations and agreements of the Corporation
contained in this Resolution and the Documents 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 or 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 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.

11. The Authorized Officers of the Corporation are, and each acting singly hereby
is, further directed to cause the proceeds from the sale of the Series 2024A Bonds
to be disbursed as provided in the Documents.

12. The Corporation hereby consents to the use and distribution of an Official
Statement with such changes, insertions and omissions as may be necessary or
desirable by an Authorized Officer for the use by the Underwriters in the sale of the
Series 2024 A Bonds in accordance with the Bond Purchase Agreement. The
Corporation will not be responsible for any information set forth therein except as
specifically set forth in the Bond Purchase Agreement.

13. To the extent not contrary to applicable law, the Corporation shall collect from
proceeds of the Series 2024A Bonds a one-time administrative fee as determined
by an Authorized Officer.

14. All acts of the Authorized Officers which are in conformity with the purposes
and intents of this Resolution and in furtherance of the Project and the Series
2024A Bonds and the purposes of the Act, and the execution, delivery and approval
and performance of the documents, certificates, instruments and agreements
hereinabove authorized are, in all respects, ratified, approved and confirmed.




15. The Corporation hereby consents to the execution and delivery of such other
documents and instruments, and the taking of such other actions, deemed necessary
or desirable by an Authorized Officer for the implementation of the purposes of this
Resolution.

16. The Corporation hereby ratifies and approves in all respect the appointment of
The Bank of New York Mellon Trust Company, N.A., as successor trustee to J.P.
Morgan Trust Company, National Association.

17. The Corporation hereby ratifies and approves in all respect the engagement of
Hawkins Delafield Wood LLP and DarrowEverett LLP as co-bond counsel.

18. This Resolution shall take effect immediately.
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RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

July 24, 2024
(With Respect to the Washington Bridge Small Business Grant Program)

WHEREAS, the State’s fiscal year 2025 budget allocated $2.6 million (“Allocation”) to
support to support businesses impacted by the reconstruction of the Washington Bridge;

WHEREAS, of the Allocation, $600,000 is allocated to the Corporation through the
Executive Office of Commerce (“Commerce Allocation™) for businesses not in the City of
Providence (“Providence”) or the City of East Providence (“East Providence”) that have been
negatively economically impacted by the Washington Bridge reconstruction; $800,000 is allocated
to Providence for businesses impacted in Providence; and $1.2 million is allocated to the East
Providence for businesses impacted in East Providence;

WHEREAS, the Rhode Island Commerce Corporation’s (“Corporation”) staff has
recommended to the Board that it establish a Washington Bridge Small Business Grant Program
(“Program™), which will be funded by the Commerce Allocation;

WHEREAS, the purpose of the Program will be to provide financial support to eligible
small businesses that reduce their energy costs by implementing measures to improve energy
efficiency (“Grant Purposes™); and

WHEREAS, as part of the Program, the Corporation will open an application period for
the Program, evaluate applicants, and make grants not exceeding $2,500 on a first-come, first-
serve basis based upon eligible expenses and other eligibility criteria as presented to the Board.

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

Section 1: The Board approves the establishment of the Program based upon eligibility and
evaluation criteria presented to the Board, and the Board finds that the Program is consistent with
the Corporation’s grant evaluation principles.

Section 2: The Board hereby authorizes the Corporation to provide grants to applicants for
the Program not exceeding $2,500 per applicant to carry out the Grant Purposes. 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 carrying out the transaction contemplated by
this resolution.

Section 3: The Board hereby authorizes the Corporation to conduct an application or
competitive process for the Program, and delegates to the Corporation’s staff the award of grants




under the Grant Program consistent with the eligibility and evaluation criteria submitted to the
Board.

Section 4: This resolution shall take effect upon passage.




JULY 22,2024 PUBLIC SESSION MEETING MINUTES

EXHIBIT E




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

July 22,2024

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

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

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

WHEREAS: The Corporation received an application for tax credits from One Union Station,
LLC (the “Recipient”) under the Rebuild RI Tax Credit Act in relation to a project
(the “Project”) located at 56 Exchange Terrace, Providence, RI; and

WHEREAS: The Board of the Corporation received a presentation 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 $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. 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



¢. 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 total amount of Tax Credits awarded for the Project is the lesser of twenty
(20%) of the total Project Cost or the amount needed to close the Project Financing
Gap; (vi) that the Chief Executive Officer of the Corporation has provided written
confirmation required by the Rebuild RI Tax Credit Act (a copy of which is annexed
hereto as Exhibit 1); (vii) the Secretary of Commerce has provided written confirmation
required by the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as Exhibit
1); (viii) the Office of Management and Budget has provided written confirmation
required under the Rebuild RI Tax Credit Act (a copy of which is annexed hereto as
Exhibit 2); and (ix) the Recipient has demonstrated that it will otherwise satisfy the
Eligibility Requirements of the Rules and the Rebuild Rhode Island Tax Credit Act.

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

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




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

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

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

This Resolution shall take effect immediately upon passage and shall expire on
December 1, 2024 if the Corporation and the Recipient have not entered into an
incentive agreement by that date.
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From: Elizabeth Tanner, 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: July 22, 2024

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 One Union Station, LLC for tax credits of $1,000,000.

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

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

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

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

One Capitol Hi Office: (401) 574-8430
AD';;'I’QF;TSMTEQ;}’ oN Provide?\cel, RIl“02908-5890 ng: §403 2;2-645336
MEMORANDUM
To: Board of Directors, Rhode Island Commerce Corporation
Brian M. Daniels
From: Director, Office of Management and Budget égﬂﬂ%}%
Date: April 20, 2023

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 exemptions under the Rebuild Rhode Island Tax Credit in an amount not to exceed
$1,000,000.00. That recommendation is as follows:

¢ That the application submitted by One Union Station, LLC be approved for tax credits
in a maximum amount of $1,000,000.00.

As of OMB's December 12, 2022 memo, the Corporation had approved tax credits and sales
and use tax exemptions under the program in the amount of $204,605,704.72. Since that
memo, OMB has received information from the Corporation that the project which had been
proposed to be added with that December 12, 2022 certification, the application submitted
by Hartford Holdings, LLC, was never presented to the Board for approval and is unlikely to
move forward. Given this information, OMB has removed the Hartford Holdings project (which
consisted of $1,000,000.00 in maximum tax credits) from the approved total with the
understanding that, should the status of the project change and the Board wish to approve it
in the future, OMB would need to issue a new certification memo. With the Hartford Holdings
project removed, the total of approved tax credits and sales and use tax exemptions under
the program is currently $203,605,704.72.

The approval of an additional $1,000,000.00 in tax credits and sales and use tax exemptions
would bring the cumulative total of approved tax credits, sales and use tax exemptions, and/or
loans to $204,605,704.72. Currently net appropriations of $148.2 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) authorized aggregate tax credits, sales and use
tax exemptions, and/or loans under the Rebuild Rhode Island Tax Credit program in an
amount not to exceed $210 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, sales and use tax 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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Economic Impact Analysis

Streamlined Rebuild Rhode Island Tax Credits

‘Economic and tax revenue impacts of development of Track 15, Providence

Impact of construction

Marsella Development (“the Manager”) is proposing to redevelop approximately 18,000 square
feet of space on the ground floor of the historic Union Station building in downtown Providence,
along with adjoining outdoor space, into a 250-seat food hall. The Sponsor estimates that tenant
improvements required for the project would cost a total of approximately $8.84 million.
Appleseed estimates that (as shown in Table 1) spending approximately $8.84 million on
construction of the food hall will directly and indirectly support:

73 jobs in Rhode Island in construction and related industries;
$5.064 million in earnings (in 2024 dollars);

$11.626 million in statewide economic output; and

A one-time increase of $5.760 million in Rhode Island’s GDP.

Table 1: Direct, indirect and total impact of construction (income, value-added and output
in millions of 2024 dollars)

___ Jobs Earnings Value added _

Direct 60 $4.175 $4,233 | $8,837
Indirect 13 $0.889 $1.526 | $2.790
Total 73 $5.064 $5.760 | $11.627

Construction spending would directly and indirectly generate approximately $413,000 in state tax
revenue, including:
e $247,000 in sales and use taxes paid on purchases of materials and other goods used in
construction
e $99,000 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 $55,000 in state sales taxes paid on those workers’ taxable household spending; and
e $12,000 in state business taxes.

Impact of operations

The Manager estimates that in its first stabilized year of operation (assumed here to be 2029), the
food hall will generate approximately $16.871 million in total food and beverage revenues. Not all
of this revenue will represent “net new” spending in Rhode Island. Assuming for purposes of this
analysis that 50 percent of food hall sales represent net new sales in Rhode Island, Appleseed
estimates that ongoing food hall operations will (as shown in Table 2) will directly and indirectly
support:




122 net new jobs in Rhode Island

$5.023 million in net new earnings (in 2029 dollars);
$12.197 million in net new economic output statewide; and
An increase of $7.336 million in Rhode Island’s annual GDP.

Table 2: Net new annual impact (direct, indirect and induced) of ongoing food hall
operations (income, value-added and output in millions of 2029 dollars)

Direct | 105| $3.592 $5.304 | $8.436
Indirect 17 $1.430 $2.032 | $3.661
Total 1221 $5.022 $7.336 | $12.197

Ongoing operations would directly and indirectly generate approximately $647,000 annually in
state tax revenue, including:

e $67,000 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 $70,000 in state sales taxes paid on those workers’ taxable household spending;

e $8,000 in state business taxes; and

e $502,000 in state sales taxes paid on the “new to Rhode Island” portion of food hall sales.’

During the construction period and the twelve-year period following construction, the proposed
project would generate approximately $8.177 million in state tax revenues.

3 For purposes of this analysis, Appleseed assumes that 80 percent of all food sales and 100 percent of all beverage
sales will be taxable.
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RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION

July 22,2024
(With Respect to Increased Funding for iParametrics, LLC)
WHEREAS, the Board of Directors (“Board”) of the Rhode Island Commerce Corporation
(“Corporation”) previously authorized the engagement of iParametrics, LLC (“Vendor”) to

provide on-call project management services (“Services”) for up to $250,000 (“Funding™);

WHEREAS, the Corporation wishes to continue using Vendor to provide the Services for
the Minority Business Accelerator Direct Grant Program (“Program”); and

WHEREAS, the Board has received a recommendation from the Corporation’s staff to
increase the Funding to $300,000 so that Vendor can provide the Services for the Program.

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 increasing the Funding to
$300,000 for the Vendor to provide the Services.

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

July 22,2024
(With Respect to Amendments to the Regulations for the Wavemaker Fellowship Program)

WHEREAS, R.L. Gen. Laws § 42-64.26-1, et seq. (“Act”) created the Stay Invested in RI
Wavemaker Fellowships program (“Program”);

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 the Corporation
may grant tax credits to applicants to the Program;

WHEREAS, the Corporation previously promulgated rules and regulations relative to the
Program 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 Program 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 4: This Resolution shall take effect immediately upon passage.
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870-RICR-30-00-1

TITLE 870 - RHODE ISLAND COMMERCE CORPORATION
CHAPTER 30 — TAX CREDITS AND EXEMPTIONS

SUBCHAPTER 00 — N/A

PART 1 — Rules and Regulations for the Wavemaker Fellowship Program

1.1

1.2

1.3

1.4

1.5

Purpose.

These rules and regulations (the “Rules”) are jointly promulgated to set forth the
principles, policies, and practices of the Rhode Island Commerce Corporation
(the “Corporation”) and the Rhode Island Division of Taxation (the "Tax Division")
in implementing and administering R.l. Gen. Laws Chapter 42-64.26, the Stay
Invested in Rl Wavemaker Fellowship (the “Act”).

Authority.

These Rules are jointly promulgated by the Corporation and the Tax Division
pursuant to the Act. These Rules have been prepared in accordance with the
requirements of the Rhode Island Administrative Procedures Act, R.I. Gen. Laws
Chapter 42-35.

Scope.

These Rules shall apply to any application received by the Corporation for a tax
credit under the Act. Notwithstanding anything contained in these Rules to the
contrary, the 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 Corporation to effectuate
the purposes of the Act and other applicable state laws and regulations.

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.

Definitions.

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




10.

1.

12.

“Act” means R.I. Gen. Laws Chapter 64.26, known as the Stay Invested in
RI Wavemaker Fellowship.

“Annual certification” means the document issued to a Fellowship
Recipient by the Corporation certifying to the Tax Division the amount of
the Tax Credit and taxable year in which such Tax Credit may be claimed,
and such other information deemed appropriate by the Corporation.

“Applicant” means an individual who applies for a tax credit under these
Rules.

“sAward” means a Tax Credit awarded by the Corporation to an Applicant
as provided under the Act and these Rules.

“Award letter” means the letter emailed to an Applicant selected for an
Award by the Fellowship Committee.

“Board” means the Board of Diréctors of the Corporation.

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

"Education applicant" means any Applicant that is a teacher.

“Eligible expenses” means annual higher education loan repayment
expenses of which the fellow is the primary holder, including, without
limitation, principal, interest and fees, as may be applicable, incurred by
an eligible graduate and which the eligible graduate is obligated to repay
for attendance at a postsecondary institution of higher learning.
Notwithstanding the foregoing, late fees or other penalties for late
payment shall not constitute Eligible expenses.

“Eligibility period” means a term of up to four (4) consecutive service
periods beginning with the date that an eligible graduate receives initial
notice of award and expiring at the conclusion of the fourth service period
after such date specified.

"Executive office of health and human services" or "EOHHS" shall mean
the executive office of health and human services, created pursuant to R.1.
Gen. Laws § 42-7.2-2.

“Fellowship committee” means the committee convened by the
Corporation, and whose compesition-and-selection procedures will be
determined in consultation with EOHHS, RIDE, and representatives from

the state's chambers of commerce, for the purpose of selecting which
Applicants should receive Awards under the Act. EOHHS shall be-represented
: . I ” e he G . . luros.




13.

14.

15.

16.

17.

18.

19.

RIBE— The commlttee shall comprlse of at Ieast ﬂv&sm and no more than
nine members and include a representative of the Corporation, a
representative from EOHHS, a representative from RIDE, a representative

from a chamber of commerce, a representative from industry, and a
representative from workforce development. The committee shall be

approved by the Gerporation-board Board and provide consultation to the
Corporation on selection procedures.

“Fellowship recipient” means an Applicant who receives a Tax Credit
under the Act and these Rules.

“Full-time employee” means a person who is employed by a business for
consideration for a minimum of at least thirty-five (35) hours per week; or
who renders any other standard of service generally accepted by custom
or practice as full-time employment; or who is employed by a professional
employer organization pursuant to an employee leasing agreement
between the business and the professional employer organization for a
minimum of thirty-five (35) hours per week, or who renders any other
standard of service generally accepted by custom or practice as full-time
employment, and whose wages are subject to state withholding.

"Fund" refers to the "Stay Invested in RI Wavemaker Fellowship Fund"
established pursuant to § 42-64.26-4(a).

"Healthcare Applicant" means any Applicant that meets the eligibility
requirements and works as a full-time employee as a high-demand
healthcare practitioner, dental practitioner, or mental health professional,
including but not limited to clinical social workers and mental health
counselors licensed by the Rhode Island department of health.

“Rhode Island-based employer” means

a. an employer having a principal place of business or at least fifty-
'one percent (51%) of its employees located in this state; or

b. an employer registered to conduct business in this state that
satisfied state tax filing requirements for the previous tax year.

"Rhode Island department of education” or "RIDE" means the department
of elementary and secondary education, created pursuant to R.l. Gen.
Laws § 16-60-4(a)(6).

"STEM/Design Applicant" means any Apphcant that meets-the-eligibility

requirements-and-works as a full-time employee as a high-demand
science, technology, engineering, or mathematics (STEM) or design
practitioner.




1.6

20.

21.
22.

23.
24.

25.

26.
27.

“Service period” means a twelve (12) month period beginning on the date
that an initial notice of award provided under the Act and these Rules is
transmitted to an Applicant and then each twelve (12) month period
thereafter for the period of the Award-thereafterduring-the-Fellowship
Recipient's-fellowship.

“State” means the State of Rhode Island.

“Student loan” means a loan to an individual by a public authority or
private lender to assist the individual to pay for Eligible Eexpenses.

“Tax credit” means the tax credit permitted under the Act.

“Tax credit award request form” means the form published from time to
time by the Tax Division to be filed by an Applicant with the Tax Division
together with the Annual Certification issued by the Corporation.

“Tax credit certificate” or “Certificate” means a certificate issued by the
Tax Division to a Fellowship Recipient who has received an Annual
Certification and Award from the Corporation substantiating compliance
with an Award Letter and entitiement to the issuance of Tax Credits under
the Act.

“Tax division” means the State of Rhode Island Division of Taxation.

"Teacher" means any educator that has a valid Rhode Island teacher,
support professional, or administrator certificate and is employed as a
teacher, support professional, or administrator in Rhode Island schools.

Eligibility Requirements.

To be eligible for an Award the following criteria shall be met:

1.

The Applicant shall have graduated from an accredited post-secondary
institution of higher learning, at which the Applicant incurred Eligible
expenses, with an associate’s, bachelor’s, graduate, or post-graduate

degree and-at-which-the-Applicantineurred-Eligible-expensives;

The Applicant shallbe-offered-er-has an offer to become a Full-Time
Employee with a Rhode Island-Based Employer filling a position located in
this state throughout the Eligibility Period; and

The Applicant’'s employment primarily consists or will consist of work in
one or more of the following covered fields:

a. For the STEM/design Applicants: life, natural or environmental
sciences; computer, information or software technology; advanced
mathematics or finance; engineering; industrial design or other




1.7

commercially related design field; or medical or medical device
technology.

b. For the Healthcare Applicants: medical and mental health; clinical
social work; pharmacy, dental, behavioral health, ancillary supports,
and related healthcare fields as defined by these Rules and the Act
and interpreted by the Corporation in consultation with EOHHS and
the Department of Labor and Training.

c. For the Education Applicants: school counseling/psychology,
school social work, classroom education, reading/math/speech
language intervention, or instructional leadership as defined by
these Rules and the Act and interpreted by the Corporation in
consultation with RIDE.

Application.

An Applicant seeking an award shall submit an Application to the Corporation on
a form published by the Corporation that shall include the following (and any
other information the Corporation deems appropriate):

1. Personal information, including full name, social security number, home
address, phone number, email address, and, for Applicants not currently
occupying a qualifying employment position, the anticipated start date and
state of residence when occupying that employment;

2. Education information to include, as applicable, institution(s) attended,
degree(s) awarded, grade point average, class rank, honors awarded, and
certified copies of transcripts and certifications earned-{if-any);

Current employment information (if any);

Employment History (if any);

Evidence of Current employment and/or offer(s) (if any);

o o A~ W

Evidence that the employer qualifies as a Rhode Island-Based Employer,
in the format prescribed by the Corporation;

7. In the case of Applicants who are not self-employed or not employed as
the founder of a company, the employer's endorsement of the Applicant’s
candidacy, in the format prescribed by the Corporation;

8. In the case of Applicants who are self-employed or are employed as the
founder of a company, a-ferm-documentation in a format prescribed by the
Corporation, and;
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9. Loan information, including the type of loan, amount, term, interest rate
and monthly payment, as well as information on participation in other loan
assistance programs,_in a format prescribed by the Corporation.

The Corporation will set periodic Application deadlines that will be published on
the-Corporation’s-a website_maintained by the Corporation.

Fellowship Committee Review.

The Corporation shall review each Application received to confirm compliance
with the Act and these Rules, and the Corporation’s staff shall allow revision or
supplementation of any Application prior to review and consideration consistent
with the applicable deadline. The Corporation’s staff may reject any incomplete
Application but shall allow resubmission of an Application rejected as being
incomplete consistent with the applicable deadline.

The Corporation shall feraard-share allcompleted-eligible Applications submitted
within the applicable deadline period to the Fellowship Committee for review.
The Fellowship Committee shall review, as set forth herein, all eligible Applicants

and thelr Appllcatlons for an Award %ﬂﬁeﬂEM#DemgnApplwanfes—and—the#

The Fellowship Committee shall review Applications on a name-blind and
employer-blind basis whereby the Applications and other supporting documents
received or reviewed by the Fellowship Committee shall be redacted of the
Applicant’s name, street address, and other personally identifying information as
well as the Applicant's employer’s name, street address, and other employer-
identifying information.

A quorum of those Fellowship Committee members present at a meeting
conducted pursuant to R.l. Gen. Laws § 42-46-3 shall select recipients for
Awards using a competitive, merit-based process and shall submit to the Board
for approval a selection process applicable to the consideration and granting of
Awards. In selecting recipients for Awards, the Fellowship Committee shall give
priority to:

1. Applicants who demonstrate direct value to Rhode Island’s advanced
economy, education, or healthcare system, as evidenced by, for example,
their position’s scarcity, value-add, employer type, geography, populations
served, and other factors;

2. Applicants who work in those fields critical to Rhode Island’s economy, as
identified from time-to-time by the Corporation and published on the
Gerperation’s-a website_maintained by the Corporation or Rhode Island's
health system priorities, as identified by EOHHS and published on a
website to be maintained by the Corporation’s-website or Rhode Island's
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teacher-placement priorities as defined by RIDE and published on a
website to be maintained by the Corporation;

3. Applicants with demonstrated past career and or/academic success;

4, Applicants for whom the Award is likely to play a substantial role in
bringing them to or keeping them in Rhode Island, as evidenced by, for
example, out-of-state offer letters or existing out-of-state employment;

5, Applicants for whom an Award would represent “last dollar” loan
assistance, meaning that the Applicant will have taken advantage of other
reasonably available loan assistance and loan forgiveness programs.

In the event that an Applicant has an out-of-state offer letter or other time-
sensitive consideration, the Fellowship Committee may determine to take Early
Action and review the Application prior to determination of the full Cohort.

The Fellowship Committee shall reserve seventy percent (70%) of the Awards
hereunder issued in a calendar year to Applicants who are permanent residents
of the State or who attended an institution of higher education located in the
State when they incurred the Eligible expenses to be repaid.

Any Applicant who is not selected for an Award shall be notified by the
Corporation the-Fellowship-Committee-in writing of such decision.

The Fellowship Committee may establish a wait list procedure in the event an
Applicant declines an Award.

Establishment of the Fund.

The Corporation shall establish a funds to collectively administer the
STEM/Design;-Healthcare-and-Teacher-Fellowships.

Unless specified in the-pregram’s Wavemaker Fellowship's annual state budget
allocation, award allocations between the three programs shall be
app;eveddetermmed by the Wavemaker Fellowship Committee-made-to-the
based on a-rubrie-selection
criteria created by the Corporation_and approved by the Fellowship Committee.

Award.

The Fellowship Committee shall email an Award Letter to each Applicant
selected for an Award, with a copy to the Tax Division, which shall include an
indication on whether the Applicant is a STEM/Design Fellow,-er-a Healthcare
Fellow, or an Education Fellow.
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The Applicant shall have thirty (30) days from the date of emailing of an Award
Letter to accept the Award by countersigning the Award Letter and delivering an
executed copy to the Corporation.

An Award shall be deemed withdrawn if not timely accepted by an Applicant.

The Award Letter shall provide that the annual Tax Credit offered to the Applicant
shall be as follows:

1. if the Applicant’s highest degree is an associate's degree, the lesser of
$1,000 or the Applicant’s annual Eligible expenses;

2. if the Applicant’s highest degree is a bachelor's degree, the lesser of
$4,000 or the Applicant’s annual Eligible expenses;

3. if the Applicant’s highest degree is a master's degree or higher, the lesser
of $6,000 or the Applicant’s annual Eligible expenses

The Award Letter shall require, among other things, that the Applicant submit
annual reports, in such form and on such dates as the Corporation shall require,
in order to confirm that the Applicant continues to meet all of the eligibility
requirements of the Act and these Rules and as a prerequisite to funding any
Award for the benefit of the Applicant; and that the Applicant consent to the
public disclosure of the receipt of any Award including disclosure of the
Applicant’s name, post-secondary institution of higher learning, and employer.

Annual Certification.

Within six (6) months after the end of each Service Period, a Fellowship
Recipient shall submit documentation certifying

1. the amount the Fellowship Recipient has actually incurred and paid in
Eligible expenses during the Service Period;

2. that the Fellowship Recipient continues to meet the eligibility requirements
throughout the Service Period;

3. that the amount sought in Tax Credits does not exceed the original loan
amount plus any capitalized interest less any other Award previously
claimed underthe-Act-and-these Rules-nor the award amount itself; and

4, that the Fellowship Recipient is current on their student loan repayment
obligations.

The Fellowship Recipient shall also submit such other information as prescribed
in the Award Letter, indicating that the requirements necessary for certification of
his or her Tax Credit amount have been satisfied.
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Upon a determination that the Fellowship Recipient has met the requirements
specified in the Award Letter, the Corporation shall issue an Annual Certification
to the Fellowship Recipient providing entitement to the issuance of a Tax Credit
Certificate which is issued by the Rl Division of Taxation for a specified year in an
amount determined pursuant to the Award Letter.

An Award for any Service Period in which a Fellowship Recipient fails to timely
submit sufficient documentation to the Corporation evidencing satisfaction of the
requirements necessary for certification shall be forfeited.

Forfeiture of a year's credit shall not extend the Eligibility Period nor shall it make
the Fellowship Recipient ineligible for a future Service Period set forth in the
Award.

Issuance and Use of Tax Credit.

Upon the Fellowship Recipient's presentation to the Tax Division of an Annual
Certification issued by the Corporation and a completed Tax Credit Award
Request Form, and after verifying that the Fellowship Recipient has complied
with all applicable state tax requirements, the Tax Division shall either issue a
Tax Credit Certificate, process a refund request, or a combination of the two to
the Fellowship Recipient.

The Tax Credit allowed under the Act may be used as a credit against personal
income taxes imposed under R.l. Gen. Laws Chapter 44-30.

A Fellowship Recipient seeking to claim the Tax Credit Certificate against their
tax liability shall attach the original executed Certificate to their tax return.

If the amount of the Tax Credit allowed in any Service Period exceeds the
Fellowship Recipient’s total tax liability for the year in which the credit is allowed,
the amount of such credit that exceeds the Fellowship Recipient’s tax liability
may be carried forward and applied against the taxes imposed for the
succeeding four (4) years, or until the full credit is used, whichever occurs first.

Upon request of a Fellowship Recipient, the Tax Division shall redeem such
credit in whole or in part for one hundred percent (100%) of the value of the Tax
Credit to the extent of available funds held by the Corporation in the fund
established pursuant to R.I. Gen. Laws § 42-64.26-4.

The Tax Division may provide for the redemption of the Tax Credits whereby
upon the filing of the Certification, the Fellowship Recipient may elect to receive a
redemption payment in lieu of the issuance of a Tax Certificate(s) or some
portion thereof.

A Fellowship Recipient seeking redemption of a Tax Credit Certificate shall file
an application on the form prescribed by the Tax Division together with the
original Tax Credit Certificate.
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The Tax Division shall pay the redemption amount within thirty (30) days of
receipt of a properly completed request by the Fellowship Recipient pursuant to
the provisions of this Part, to the extent of available funds. To the extent of any
insufficiency of funds, the Tax Division shall either return any original Tax Credit
Certificate to the Fellowship Recipient or issue a new Tax Credit Certificate for
such amounts that are not paid as a redemption by the Tax Division.

Any amounts paid to a Fellowship Recipient for the redemption of Tax Credits
allowed pursuant to this Rule shall be exempt from taxation under R.I. Gen. Laws
Title 44.

Remedies.

If a Fellowship Recipient receiving an Award violates any provision of the Act or
these Rules or ceases to meet the eligibility requirements of the Act and these
Rules, the Corporation may, on thi fifteen (15) days’ written notice:
withhold any further Award until the Fellowship Recipient complies with the
eligibility or other requirements of the Award or terminate the Award.

In the event that any information provided by the Applicant in the Application is

found to be willfully false, the Corporation shall deny the issuance of or revoke

any Award in whole or in part, which revocation shall be in addition to any other
criminal or civil penalties that the Applicant may be subject to under applicable

law.

The Corporation shall deny the issuance of or revoke any Award if an Applicant
is convicted of bribery, fraud, theft, embezzlement, misappropriation, and/or
extortion involving the State, any State agency or political subdivision of the
State.

The Corporation may provide for additional rights and remedies in any Award
Letter, which will be in addition to the rights provided under this Rule.

Discretion and Judicial Review

The Corporation shall not have any obligation to issue an Award or grant any
benefits under the Act or these Rules, and may decline to issue an Award to any
Applicant, including those who have submitted a completed Application that
meets the eligibility requirements of these Rules.

A review of an Application shall not constitute a “contested case” under the
Administrative Procedures Act, R.l. 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 Corporation and/or the Fellowship Committee in
connection with any Application.




1.15 Administration and Examination of Records

The Corporation may examine any books, paper, records or memoranda bearing
upon the approval of incentives awarded under the Act and may require the
attendance of the Applicant or any other person and may examine such person
under oath respecting any matter which the Corporation deems pertinent or
material in determining eligibility for an Award under the Act.




RHODE ISLAND COMMERCE CORPORATION
MEETING OF DIRECTORS
PUBLIC SESSION
August 27, 2024

The Board of Directors of the Rhode Island Commerce Corporation (the “Corporation”)
met on August 27, 2024, 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, Patrick Crowley, Erin Donovan-Boyle, An Le,
Carol O’Donnell, Donna Sams, Michael Solomon, Bill Stone, William Tsonos, and Karl
Wadensten.

Directors absent were: David Chenevert and Dr. Brenda Dann-Messier.

Also present were: James Bennett, President and COO; Elizabeth M. Tanner, Esq.,
Secretary of Commerce; and Edward Pare III, Esq.; Jeremy Chiapetta, Senior Advisor to the
Governor; Matthew Weldon, Director of the Department of Labor and Training; and Shannon

Gilkey, Commissioner of Postsecondary Education.

1. CALL TO ORDER AND OPENING REMARKS.

Governor McKee called the meeting to order at 5:12 p.m., indicating that a quorum was
present.

2. TO RECEIVE AN UPDATE AND DISCUSS THE RI 2030 PLAN, INCLUDING.
BUT NOT LIMITED TO, A DISCUSSION ON LEARN365 AND THE RHODE TO
PROSPERITY.

The Board was presented with the PowerPoint presentation attached hereto as Exhibit B.
Mer. Chiapetta discussed the Learn365RI program, which is intended to improve educations results
and lead Rhode Tslanders to have greater economic opportunity, wealth, and health. Mr. Stone and
the Governor discussed the funding of the Learn365RI program. In response to a question from
Mr. Bennett, Mr. Chiapetta indicated that the learning centers’ locations were selected by local
leaders.

Director Wheldon discussed education and job preparation. Mr. Wadensten and Ms. Sams
stressed the importance of developing a culture to guide the programs. The Governor indicated
that the culture was a focus on the fact that learning matters.

Commissioner Gilkey discussed job training and education.

There being no further business in public session, the meeting was adjourned by unanimous
consent at 6:39 p.m. upon motion made by Mr. Crowley and seconded by Mr. Solomon.




Christopher J. Fragomeni, Secretary




AUGUST 27, 2024 PUBLIC SESSION MEETING MINUTES
EXHIBIT A




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 August 27, 2024 beginning at 5:00 p.m. at Something Fishy, Inc.,
175 Metro Center Boulevard, Warwick, RI 02886. The meeting will be held for the following
purposes:

1. To receive an update and discuss the RI 2030 plan, including, but not limited to, a
discussion on Learn365RI and the Rhode to Prosperity.

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: August 22, 2024,




AUGUST 27, 2024 PUBLIC SESSION MEETING MINUTES
EXHIBIT B
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hode Island 2030 Plan

The Rl 2030 Plan charts a course for the future of the Ocean State. This living document outlines a

comprehensive plan to enhance the quality of life for all Rhode Islanders.

s RI 2030 Plan prioritizes education, income growth/wealth creation, health & wellness, infrastructure &

transportation, and modernization of state government.

= We achieve this by strategically investing in these goals and focusing on tangible, measurable outcomes.

By aligning resources, fostering partnerships, and embracing innovation, the plan ensures sustained progress while
adapting to changing needs and challenges. This vision is net just aspirational but actionable, driving meaningful

change across all sectors of Rhode Island’s economy and community life.

r

' PROSPERITY

2024 State of the State

\_ 2023 State of the State

~

J

2025 State of the State

E
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2030 Benefits to Rhode Island Business

Stronger student results, better workforce training and higher education alignment, and a strong health and
wellness system will help recruit and retain businesses in Rhode Island.

RHODE
ISLAND

RHODE
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Learn365RI

Every Home.
Every Day.
Learning Matters.




What is Learn365RI?

Governor McKee launched Learn365RI in April of 2023 with the express intent to improve educational outcomes
and to meet or exceed Massachusetts standards by 2030

» By partnering with municipal leaders to develop local Improved educational results will
initiatives to meet the needs of individual Rhode Island lead Rhode Islanders to have
Communities, Learn365RI is a community-based approach

. o greater economic opportunity,
to increase out-of-school learning time to:

wealth, and health.

* Improve school attendance
» Improve reading and math skills (as measured by RICAS)

« Ensure high school students graduate with a meaningful plan (as measured by
FAFSA completion)




The Educational Compact: Local Leaders Matter

For a municipality to participate in the Learn385RI opportunities, the community must sign on to the Learn365RI Compact

38 of 39 cities and towns have
signed on to Governor McKee's
Learn365RI Educational Compact

committing to raising outcomes in
their community.

RHODE
ISLAND




Learn365RI Investments to Drive Educational Results

Governor McKee has leveraged several funding sources te advance the Learn365RI initiative

. Program Grants Governor's Emergency Education

Relief Fund - Awarded August 2023

$4M invested in grants to municipalities ranging from $50,000 to
$400,000 for out-ofschool time Learn365RI programs.

startup Grants State Fiscal Recovery Fund- 2025
State Budget (November 2024)

$2M for operational support for starting up new municipal learning
centers to be divided equally among the communities building or
renovating a new Learning Centers

Coronavirus Capital Projects Fund - Awarded
August 2023
$81M invested in grants to municipallties across the state based on
. aformula approved by US Treasury to support the creation or
renovation of facilities that commit to at least five years of
education, workforce, and health monitoring programming.

General Obligation Funds -2025 State Budget (To
Be Awarded)

$3M proposed for grants to municipalities for out-of-school time
initiatives and programming connected to the Learn365RI goals.

Program Grants State Fiscal Recovery Fund -
March 2024

$3.8M invested in grants to municipalities across the state ranging
from $40,000 to $400,000 for out-of-school time initiatives and
programming connected to the Learn365R] goals.

Philanthropic support - Ongoing

Private fundraising and in-kind support for the Learn365RI
initiatives (e.g. #AttendanceMatters campaign, Learn365RI
WaterFire, targeted investments)

RHODE

ISLAND




earn365RI Results - Attendance

AttendanceMattersRI Campaign has driven strong improvement in school attendance and national recognition

244,375 fewer absences than last school year
1.3 million more learning hours

« Governor McKee presented on AttendanceMattersRI at the White House, May 2024

» Governor's Office, RIDE, and The Partnership for Rhode Island presented at the
Education Commission of the States annual conference, June 2024

s Governor's Office, RIDE, and The Partnership for Rhode Island attendance write-up
won the Bronze Medal in Fordham Institute's Annual “Wonkathon,” July 2024

= Rhode Island featured in The 74 Million and Georgetown University's FutureED,
August 2024

RHODE

ISLAND




Learn365RI Results - Attendance Plan & Commerce

The AttendanceRI Campaign is a “collective impact” approach engaging with municipal leaders, state agencies,
the business community, healthcare providers, the religious community, and families and students

‘@he Jrovidence Journal

Keeping students in the classroom an investment
in RI's future | Opinion

Elizabeth Tanner
Guest columnist

Elizabeth Tanner serves as Rhade Island’s secretary of commeree. She previously

served as director of the Rhade Island Departiment of Business Regulation.

1 am writing to our business community as Rhode Island's secretary of commerceto

hightight a matter that has far-reaching implications for our future workforce and our

economy: the critical role of school attendance,

RHODE
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Lern365RI Results - FAFSA

Every high school student needs to have a plan upon graduation, and completing the FAFSA is an important proxy
for measuring a student’s readiness for success

« The FAFSA form is the Free Application for Federal Student
Aid, and its completion is required to be eligible for Pell Rhode Island is 1stin FAFSA
Grants, federal student loans, URI's Talent Development
Program, RIC's Hope Scholarship, and CCRI's Promise
Scholarship

submissions in New England

< Technical challenges led to well-publicized declines in
completion rates across the country, yet Rhode Island has
remained one of the top completers of the application.
(7t in submissions per United States Department of
Education; 12t in completions per National College
Attainment Network).




Learn365RI Results - Reading and Math

The ultimate goals of Learn365RI is to meet or exceed Massachusetts performance levels by2030. While test

scores are not typically available until late fall, efforts are underway to improve reading and math skills

. Governor Dan McKee £
2GovDanticKee

« $8M in investments in out-of-school time

As part of National Summer Learning Week, @RIDeptEd Commissioner
@alnfanieGreen and | visited 3 STEM summer programs in North

Providence, East Providence and Providence to highlight the importance progra mm I ng across 30+ commun itieS th rOUgh

of out-of-school learning, a key part of #Learn366R1,

innovative partnerships with local non-profits,

government agencies, and school systems to add
meaningful learning experiences in the summet,
on weekends, vacations and after-school

NORTH PROVIDENCE
High School

2:46 PM - Jut 19, 2024 - 1,688 Views
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Learn365RI Ahead - Community Learning Centers

"’}\‘[J’b,c’hsocivex G
i )

20+ Community Learning Centers are planned across Rhode Island

Horlo

Funded with $81MM of federal dollars, Governor McKee's
community learning centers will provide a minimum of five
years of programming that align to the Rhode Island 2030
Plan:

e Learning
+ Health Monitoring

- Workforce Training and Development

RHODE
ISLAND




What's Next for Learn365RI?

While continuing to “double-down” on the AttendanceMattersRI campaign, the 2024-2025 school year will also
feature a new focused Learn365RlI initiative: MathMattersRI

- Math is essential to prepare for a technology-driven economy. From \ \
financial literacy to data analytics, from engineering to social
science, a stronger math population is a stronger Rhode Island.

+ With partners including the Governor’s Office, Rhode Island
Department of Education, the Rhode Island Education Collective,
Always Learning Rhode Island, we are building a plan that will:

» Celebrate math successes,

»  Demystify the false notion that there are “math people” and
“non-math people,” and

» Provide tools to parents, caregivers, and students to increase
math skills

Help us amplify why math is important every day, both in business and daily life.
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What is the Rhode to Prosperity?

Governor McKee launched the Rhode to Prosperity during a May Breakfast in 2024 with the express intent to
raise incomes and increase wealth for Rhode Islanders

+ By partnering with business leaders, labor groups, institutes of
higher education and government, the Rhode to Prosperity aims

to coordinate existing programs and galvanize new initiatives to
R H@ D E build a more prosperous Rhode Island. The Rhode to Prosperity

has set goals based on:
TOPROSPERITY

+ Increasing educational attainment (credentials and degrees)
aligned to economic demand

« Increasing per capita personal income and workforce
participation

* Increasing home ownership

RHOD

E
ISLAND




hode to Prosperity at a Glance

The RTP strategy will focus our state support for the public workforce system to connect employers with skilied
talent and job seekers with meaningful opportunities.

> Pathways to Higher-Wage Employment: Create clear, flexible
educational and training pathways - supported by coaching, wraparound
supports and financial literacy - that lead to the skills and credentials required to
secure high-demand, high-wage jobs.

- Work-based Learning: Expand apprenticeships and embed work-based
learning in education programs to ensure practical experience, skill
advancement, and meaningful connections to employers.

« Community Involvement: Collaborate and build a consistent feedback
loop across businesses, educational institutions, and government. The
administration plans to engage with stakeholders to refine and implement the
strategy.

- Strategically Invest in Housing and Population Growth: wisely
leverage state dollars to support housing investments that support increased
incomes and personal wealth

RHODE

ISLAND




RTP: Proven Methods, Improved Restults

The Rhode to Prosperity strategy relies on proven tools to help job seekers advance themselves in our economy
and help employers secure the talent they need to thrive.

- Retooling Real Jobs Rl to produce outcomes that are
more responsive to employer demands and
promote economic growth for participants.

« Championing work-based learning models such as
career exploration, internships (e.g. PrepareRl) and
Registered Apprenticeship as the best way to give
meaningful work experience to new and future hires.

- Aligning public workforce system and K-12/higher-
education investments to these practices.

RHODE

ISLAND



Tracking credentials and degrees of value

Georgetown University’s Center on Education and the Workforce recent report The Future of Good Jobs:
Projections through 2031 underscores the value of education and degree and credential attainment

RRODE 1S{AND ATTRAENT 10381022 072 EDUSATONDSTRIUTON
FIRES CENTS ACES 2542

2022

I/
[0%
% Maximum state attainment

A

56.7%
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Tracking Personal Per Capita Income

Average Personal Per Capita Income and Year over Year Growth rates are closely monitored

Quarterly Per Capita Personal Income 1Q 2010 - 1Q 2024

490,000

585,000

380,000

$75,000
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Tracking Rhode Islanders’ income

Personal Income: Percent Change at Annual Rate, 2023:Q4-2024:Q1

Quintite percent changes

74 % [Josxtoson

U.S. percent change = 7.0%

U.S. Bureau of Economic Analysis
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racking Labor Market Trends

Rhode Island Seasonally Adjusted Labor Force & Employment
January 2010 - July 2024
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Business, Labor, and Higher Education feedback critical

Like the original Rhode Island 2030 Plan that was built on stakeholder feedback, the Rhode to Prosperity is
inviting feedback

= Kickoff May Breakfast

« Labor Roundtables

» Industry Specific Listening Sessions

» Special feedback sessions (e.g. Rl Commerce
Board Meeting)

« Higher Education, Governmental Agency, and

Business surveys

RHODE
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Discussion
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VYOTED:

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

September 30, 2024

APPROVED

To approve awards of incentives to REGENT Craft, Inc., of $3,000,000 under the
Rebuild Rhode Island Tax Credit Act and $1,000,000 under the First Wave Closing
Fund Act, and an amendment to the company’s award under the Qualified Jobs
Incentive 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
September 30, 2024

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 REGENT Craft, Inc.,
(the “Recipient”) under the Rebuild RI Tax Credit Act in relation to a fitout
project (the “Project”) located at a facility to be leased by the Recipient at
property managed by the Quonset Development Corporation located in North
Kingstown;

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 and authorizes a sales and use tax

exemption to the Recipient in an aggregate amount not to exceed Three Million Dollars
($3,000,000).




The authorization provided herein is subject to the following conditions:

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

b. Verification by the Corporation of compliance with the Eligibility Requirements of
Rule 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 undertaken by the Recipient which operates in a Targeted
Industry (manufacturing) and therefore qualifies for tax credits up to thirty percent
(30%) of the total Project Cost pursuant to R.I. Gen. Laws § 42-64.20-5(g); (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 Nine Million Nine Hundred Seven
Thousand Dollars ($9,907,000); (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 Commercial
Project.

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

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

All covenants, stipulations, and obligations and agreements of the Corporation
contained in this Resolution and the documents authorized herein shall be deemed to
be covenants, stipulations, obligations and agreements of the Corporation to the full
extent authorized and permitted by law and such covenants, stipulations, obligations
and agreements shall be binding upon any board or party to which any powers and
duties affecting such covenants, stipulations, obligations and agreements shall be
transferred by and in accordance with the law. Except as otherwise provided in this
Resolution, all rights, powers and privileges conferred and duties and liabilities
imposed upon the Corporation or the members thereof, by the provisions of this
Resolution and the documents authorized herein shall be exercised and performed by
the Corporation, or by such members, officers, board or body as may be required by
Jaw 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 by March
1,2025.
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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: September 30, 2024

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 REGENT Craft, Inc. for tax credits and an exemption
of the sales and use tax of up to $3,000,000.

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

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

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

The total credits to be awarded to the applicant shall not be in excess of the amount listed
above.
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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 &0@#

Date: September 27, 2024

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”) two projects 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 $3,450,000.00. That recommendation is as follows:

e Thatthe application submitted by 36 Exchange Terrace be approved for tax credits and
SUT exemptions in a maximum amount of $450,000.00, with SUT exemptions
reducing tax credits dollar-for-dollar.

e That the application submitted by Regent Craft, Inc. be approved for tax credits and
SUT exemptions in a maximum amount of $3,000,000.00, with SUT exemptions
reducing tax credits dollar-for-dollar.

As of OMB’s June 5, 2024, memo, the Corporation had approved tax credits and SUT
exemptions under the program in the amount of $203,692,997.40. Since that memo, OMB
has received information from the Corporation on two projects that have certified their
projects for tax credits. RCG Armory Park View, LLC and Gotham Greens both certified for their
approved amounts of tax credits and SUT exemptions, meaning there are no changes for
these projects from the prior OMB memo. OMB has also received information on two projects
whose anticipated redemption years of SUT exemptions have shifted due to project timeline
changes. Those are: '

e Immunex RI Corporation shifting its $3,255,000.00 in SUT exemptions from FY 2023
to FY 2024, and

o Tidewater Landing shifting its $4,000,000.00 in SUT exemptions from FY 2024 to FY
2025.

These are time shifts only and represent no net impact on the total amount of credits and
exemptions approved by the Board.
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Finally, OMB has received information that two previously approved projects have been
terminated from the Rebuild Rl program. These are:

e Infosys Limited, which was formerly approved for $750,000 in tax credits and
$100,000 in SUT exemptions, and

e Fuller Mill Realty, LLC, which was formerly approved for $450,000 in combined tax
credits and exemptions.

This brings the total of approved tax credits and SUT exemptions prior to the addition of the
newly recommended projects to $202,392,997.40.

The approval of the additional projects for 36 Exchange Terrace and Regent Craft, Inc. in the
amounts of $450,000.00 and $3,000,000.00, respectively, in Rebuild tax credits and SUT
exemptions would bring the cumulative total of approved tax credits, SUT exemptions, and/or
loans to $205,842,997.40 (including the termination of the Infosys Limited and Fuller Mill
Realty, LLC projects). 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.

1 This amount reflects the $10 million appropriation to the Rebuild fund included in the FY 2025 enacted budget.
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EXHIBIT 3




Rhode Island Commerce Corporation

Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Regent Craft, Inc. Application

Introduction

The Rhode Tsland Commerce Corporation (the “Corporation”) may issue Rebuild Rhode Island and
Qualified Jobs Incentive tax credits, and funding from the First Wave Closing Fund, to Regent Craft, Inc.
(“the Company™), a developer and manufacturer of electric “seagliders,” which are able to float on the
water, operate as hydrofoils or fly at low altitudes over water. The Company, which was founded in
Burlington, Massachusetts in 2020, moved its headquarters to North Kingstown in 2022, and is planning
to expand its engineering staff at a new facility in North Kingstown, and subsequently to begin
manufacturing at the same location.

The Company has requested Rebuild Rhode Island tax credits, and an exemption from payment of state
sales and use taxes on purchases of materials used in construction, valued at $3.0 million, and an
allocation of $1.0 million from the First Wave Closing Fund.

The Company would also be eligible to claim Qualified Jobs Incentive credits as of January 1, 2025 for
new full-time employees hired during 2024 and in subsequent years. The Company is committed to hiring
at least 40 new employees in Rhode Island by January 1, 2024, increasing to at least 200 in 2029 and at
least 300 in 2031. The Company would thereafter be required to maintain a minimum of 300 full-time
jobs in Rhode Island (over and above any jobs created prior to 2025) through at least 2034,

Assuming the Company reaches the targets cited above during the first six years of its eligibility period, it
could through 2034 qualify for credits with an estimated total value of $11,212,500.

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

Jobs Analysis
Initial capital costs

In 2024 and 2025, the Quonset Development Corporation, in collaboration with a private partner, is
planning to a new 260,000 square-foot, $45.6 million facility in North Kingstown, which would be leased
to the Company. In addition, the Company would invest approximately $9.9 million in tenant
improvements at the new facility.




Table 1: Facility development and construction (in $ millions of 2025 dollars)

|

I

Hard costs $34.0

Insurance, interest and closing costs | $4.3

Tenant improvements I $9.9 {

Total $55.5

After excluding certain costs (such as interest) that do not directly affect Rhode Island’s economy, and
using the IMPLAN input-output modeling system, a modeling tool commonly used in economic impact
analyses, Appleseed estimates (as shown in Table 2) that $53.2 million in construction spending will
directly and indirectly support:

. 385 job-years! of employment in Rhode Island in construction and related industries, with nearly
$28.15 million in earnings (in 2025 dollars);

¢ $65.30 million in statewide economic output; and
e A one-time increase of $35.23 million in Rhode Island’s GDP.

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

Table 2: Direct, indirect and total impact of development and construction (income, value-added
and output in thousands of 2025 dollars)

Job-years Earnings Value ~_ Output

added

Direct | 315 1 $23,107.1 $26,785.7 | $49,339.1
i
£ S—
Ilndirect 0 1 $5,0399 $8,443.8 i$15,896.9§
¥ % . o
iTotal 385 | $28,146.0 $35,229.5 $65,296.(T}
!

1A job-year is equivalent to a job lasting one year. It could for example represent the work of two people who
are each employed for six months; or the work of one person who is employed half-time for two years.




We further estimate that the projected direct expenditure of $53.2 million on development and
construction would directly and indirectly generate approximately $2.314 million in State tax revenues,
including:

o $1.073 million in sales and use taxes paid on materials used in construction

e $839,000 in state personal income taxes paid by Rhode Island workers employed on the project,
or whose jobs are indirectly attributable to the project

s $347,000 in state sales taxes paid on those workers’ taxable household spending
e $55,000 in state business taxes.
Most of the activity reflected in Table 2 will occur in 2024 and 2025.

The estimated wage rates for selected construction jobs are shown below in Table 2, using the median
hourly wage for these occupations in Rhode Island as of May 2023.

Table 3: Anticipated wages during construction

ritect B 6. '

Construction manager = $48.94

Carpenter $29.34
Electrician $31.85
Plumber $36.34

Operating engineer $36.74
Painter $29.74
Laborer $23.87

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

Annual operations

As noted above, the Company plans to employ a minimum of 40 new full-time workers at its Rhode
Island location in 2025, rising to at least 60 in 2026, at least 100 in 2027, at least 200 in 2029 and at least

2 Rhode Island Department of Labor and Training, Occupational Employment Statistics, May 2023




300 in 2031. Table 3 summarizes the categories in which the Company expects to create these jobs, and
the anticipated median salary for each category.

Table 3: Projected minimum employment, 2031

New positions

Job category (as of 2031) Median salary
Engineers 147 $180,000
 Manufacturing | 58 ‘ $85,000
G&A/sales/executives | 95 $153,075
e s
Total 300 $153,075

Based on data provided by the Company, Appleseed estimates that in 2031, its ongoing operations in
Rhode Island would directly and indirectly account for:

e 526 jobs in Rhode Island;

¢  $60.40 million in annual earnings (in 2031 dollars);

e $191.60 million in statewide economic output; and

s An increase of $91.49 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 4. 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 4: Direct, indirect and total annual impact of ongoing operations (income, value-added and
output in millions of 2031 dollars)

Jobs Earnings Value added Output

Direct | 300 | $44,241.0 | $66,142.9 $144,055.1

Indireét_i 226 i} $16,160.6 | $25,343.1 $47,542.9 |

Total 526 | $60,401.7 | $91,485.9 $191,598.0

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s
new operations in Rhode Island would by 2031 result in a projected increase of approximately $2.687
million in annual state tax revenues, including:

e  $1.597 million in state personal income taxes paid by workers newly employed by the Company
in its expanded Rhode Island operations; or by Rhode Island workers whose jobs are indirectly
attributable to the Company’s expanded Rhode Island operations;

o $888,000 in state sales taxes paid on those workers’ taxable household spending; and
e $202,000 in state business taxes.
Hiring

The Company recruits new employees through its website and through leading business and engineering
schools. Descriptions of available jobs are posted on the Company website, along required educational
qualifications and experience. Applications are submitted online.

Benefits

Benefits available to new employees include health care, dental and vision plans with 100 percent of
premiums paid by the Company; health savings accounts; an employee equity incentive plan; a 401k
retirement plan; subsidized training for aircraft pilot and boat captain licensing; paid family leave and
paid time off; flexible work hours; and catered daily lunch,

Impact

The state fiscal impact of the requested tax credits is estimated to be approximately $14.21 million in
forgone state revenue, and $1.0 million in direct spending, Direct and indirect economic and fiscal
benefits of the proposed project include the estimated increase in annual state GDP of $91.49 million in
2031, the estimated associated job creation, and a gross increase of approximately $21.04 million in
personal income, sales and business tax revenues during construction and during the ten-year commitment
period beginning in 2025. These benefits are detailed in the foregoing analysis.

In addition to the economic and tax revenue impacts cited above, development and operation of the
Company’s headquarters, R&D, manufacturing and distribution facilities in North Kingstown would
benefit Rhode Island in other ways, including:




e Highlighting Rhode Island’s attractiveness as a location for businesses that are actively engaged
in the transition from carbon-based fuels to electricity

e Highlighting the state’s role as a leader in development of the “blue economy”

e Creating a foundation for the Company’s possible future growth beyond the 300 direct jobs to be
added by 2031

e Attracting highly-skilled designers, engineers, managers and manufacturing workers to Rhode
Island

e Creating opportunities for collaboration between the Company and Rhode Island’s engineering,
design and technical schools

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various
features of the Rebuild Rhode Island and Qualified Jobs Incentive programs 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.




RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE AMENDMENT TO AN AWARD OF INCENTIVES
UNDER THE QUALIFIED JOBS TAX CREDIT ACT
September 30, 2024

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 previously approved an award (the “Award”) under the Actto
REGENT Craft, 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 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
amendment to the Award as presented to the Board and the Recipient shall remain eligible
for the issuance of tax credits to the Recipient from the date of the Award up to the amount
of seven hundred fifty (750) 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 amended incentive agreement between the Corporation and the
Recipient meeting the requirements of the Act in such form as one of the Authorized
Officers (hereinafter defined) shall deem appropriate in the sole discretion of such
Officer;




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

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

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.
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Rhode Island Commerce Corporation

Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Regent Craft, Inc. Application

Introduction

The Rhode Island Commetrce Corporation (the “Corporation) may issue Rebuild Rhode Island and
Qualified Jobs Incentive tax credits, and funding from the First Wave Closing Fund, to Regent Craft, Inc.
(“the Company”), a developer and manufacturer of electric “seagliders,” which are able to float on the
water, operate as hydrofoils or fly at low altitudes over water. The Company, which was founded in
Burlington, Massachusetts in 2020, moved its headquarters to North Kingstown in 2022, and is planning
to expand its engineering staff at a new facility in North Kingstown, and subsequently to begin
manufacturing at the same location,

The Company has requested Rebuild Rhode Island tax credits, and an exemption from payment of state
sales and use taxes on purchases of materials used in construction, valued at $3.0 million, and an
allocation of $1.0 million from the First Wave Closing Fund.

The Company would also be eligible to claim Qualified Jobs Incentive credits as of January 1, 2025 for
new full-time employees hired during 2024 and in subsequent years. The Company is committed to hiring
at least 40 new employees in Rhode Island by January 1, 2024, increasing to at least 200 in 2029 and at
least 300 in 2031. The Company would thereafter be required to maintain a minimum of 300 full-time
jobs in Rhode Island (over and above any jobs created prior to 2025) through at least 2034,

Assuming the Company reaches the targets cited above during the first six years of its eligibility period, it
could through 2034 qualify for credits with an estimated total value of $11,212,500.

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

Jobs Analysis
Initial capital costs

In 2024 and 2025, the Quonset Development Corporation, in collaboration with a private partner, is
planning to a new 260,000 square-foot, $45.6 million facility in North Kingstown, which would be leased
to the Company. In addition, the Company would invest approximately $9.9 million in tenant
improvements at the new facility.




Table 1: Facility development and construction (in $ millions of 2025 dollars)

Hard costs $34.0

Soft costs $7.3

“Insurance, interest and clogﬂlg costs | $4.3

Tenant improvements 1 $9.9

Total $55.5

After excluding certain costs (such as interest) that do not directly affect Rhode Island’s economy, and
using the IMPLAN input-output modeling system, a modeling tool commonly used in economic impact
analyses, Appleseed estimates (as shown in Table 2) that $53.2 million in construction spending will
directly and indirectly support:

e 385 job-years' of employment in Rhode Island in construction and related industries, with nearly
$28.15 million in earnings (in 2025 dollars);

e $65.30 million in statewide economic output; and
e A one-time increase of $35.23 million in Rhode Island’s GDP.

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

Table 2: Direct, indirect and total impact of development and construction (income, value-added
and output in thousands of 2025 dollars)

Job-years Earnings Value Output
added

Direct | $23,107.1 1$26,785.7 | $49,339.1

Indirect 70 : $5,039.9 ; $8,443.8 1 $15,896.9
. |

|
Total | 385 : $28,146.0 $35,229.5 $65,296.0
i

T Ajob-year is equivalent to a job lasting one year. It could for example represent the work of two people who
are each employed for six months; or the work of one person who is employed half-time for two years.




We further estimate that the projected direct expenditure of $53.2 million on development and
construction would directly and indirectly generate approximately $2.314 million in State tax revenues,
including:

e $1.073 million in sales and use taxes paid on materials used in construction

e $839,000 in state personal income taxes paid by Rhode Island workers employed on the project,
or whose jobs are indirectly attributable to the project

o $347,000 in state sales taxes paid on those workers’ taxable household spending
¢ $55,000 in state business taxes.
Most of the activity reflected in Table 2 will occur in 2024 and 2025.

The estimated wage rates for selected construction jobs are shown below in Table 2, using the median
hourly wage for these occupations in Rhode Island as of May 2023.

Table 3: Anticipated wages during construction

| Architect $36.

Construction manager  $48.94

Carpenter $29.34
Electrician $31.85
Plumber $36.34

Operating engineer $36.74
Painter $29.74
Laborer $23.87

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

Annual operations

As noted above, the Company plans to employ a minimum of 40 new full-time workers at its Rhode
Island location in 2025, rising to at least 60 in 2026, at least 100 in 2027, at least 200 in 2029 and at least

2 Rhode Island Department of Labor and Training, Occupational Employment Statistics, May 2023




300 in 2031. Table 3 summarizes the categories in which the Company expects to create these jobs, and
the anticipated median salary for each category.

Table 3: Projected minimum employment, 2031

New positions

Job category (as 0£2031) Median salary
' Engineers 147 $180,000
| G&AJsales/executives | 95 $153,075 |
T‘“‘“ﬁyﬁw,
Total 300 $153,075

Based on data provided by the Company, Appleseed estimates that in 2031, its ongoing operations in
Rhode Island would directly and indirectly account for:

s 526 jobs in Rhode Island;

o  $60.40 million in annual earnings (in 2031 dollars);

e $191.60 million in statewide economic output; and

s An increase of $91.49 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 4. 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 4: Direct, indirect and total annual impact of ongoing operations (income, value-added and
output in millions of 2031 dollars)

Jobs [Larnings Value added Output

Direct | 300 | $44,241.0 | $66,142.9 $144,055.1

S RN B R
Indirect | 226 | $16,160.6 | $25,343.1 | $47,542.9

! =
Total | 526 | $60,401.7 | $91,485.9 | $191,598.0

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s
new operations in Rhode Island would by 2031 result in a projected increase of approximately $2.687
million in annual state tax revenues, including:

¢ $1.597 million in state personal income taxes paid by workers newly employed by the Company
in its expanded Rhode Island operations; or by Rhode Island workers whose jobs are indirectly
attributable to the Company’s expanded Rhode Island operations;

o  $888,000 in state sales taxes paid on those workers’ taxable household spending; and
e $202,000 in state business taxes.
Hiring

The Company recruits new employees through its website and through leading business and engineering
schools. Descriptions of available jobs are posted on the Company website, along required educational
qualifications and experience. Applications are submitted online.

Benefits

Benefits available to new employees include health care, dental and vision plans with 100 percent of
premiums paid by the Company; health savings accounts; an employee equity incentive plan; a 401k
retirement plan; subsidized training for aircraft pilot and boat captain licensing; paid family leave and
paid time off; flexible work hours; and catered daily lunch.

Impact

The state fiscal impact of the requested tax credits is estimated to be approximately $14.21 million in
forgone state revenue, and $1.0 million in direct spending. Direct and indirect economic and fiscal
benefits of the proposed project include the estimated increase in annual state GDP of $91.49 million in
2031, the estimated associated job creation, and a gross increase of approximately $21.04 million in
personal income, sales and business tax revenues during construction and during the ten-year commitment
period beginning in 2025. These benefits are detailed in the foregoing analysis.

In addition to the economic and tax revenue impacts cited above, development and operation of the
Company’s headquarters, R&D, manufacturing and distribution facilities in North Kingstown would
benefit Rhode Island in other ways, including:




o Highlighting Rhode Island’s attractiveness as a location for businesses that are actively engaged
in the transition from carbon-based fuels to electricity

» Highlighting the state’s role as a leader in development of the “blue economy”

e Creating a foundation for the Company’s possible future growth beyond the 300 direct jobs to be
added by 2031

e Attracting highly-skilled designers, engineers, managers and manufacturing workers to Rhode
Island

e Creating opportunities for collaboration between the Company and Rhode Island’s engineering,
design and technical schools

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various
features of the Rebuild Rhode Island and Qualified Jobs Incentive programs 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.




WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION

RESOLUTION AUTHORIZING THE ISSUANCE OF INCENTIVES
UNDER THE FIRST WAVE CLOSING FUND ACT

September 30, 2024

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

Chapter 64.23 of Title 42 of the General Laws of Rhode Island (the “First Wave Act”),
as amended, authorizes the Corporation to approve the issuance of incentives in
relation to catalytic economic development projects in the State; and

The Corporation received an application for incentives under the First Wave Act in
relation to a project by REGENT Craft, Inc. (the “Recipient”) for the fitout of
facilities located at Quonset Point in North Kingstown (“the Project”); and

The Investment Committee of the Corporation has reviewed and considered the
proposed incentives to the Recipient , as required under 870-RICR-20-00-2.11(A),
and has voted to recommend to the Board of Directors (the “Board”) of the
Corporation the approval of the incentives; and

The Board of the Corporation received a presentation inclusive of a memorandum

and a term sheet detailing the Project and 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 Acts.

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 First Wave Act, the
Corporation approves the issuance of a conditional grant to the Recipient under the
First Wave Act in the amount of One Million Dollars ($1,000,000).

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

a. The execution of Financing Agreement (as defined in 870-RICR-20-00-2.5(A)(7))
between the Corporation and the Recipient meeting the requirements of the First
Wave Act and 870-RICR-20-00-2.13 in such form as one of the Authorized Officers
(hereinafter defined) shall deem appropriate in the sole discretion of such Officer;




b. Prior to certification of any award of incentives to the Recipient, verification by the
Corporation of compliance with the funding guidelines of 870-RICR-20-00-2.6; and

¢. 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; and (iii) the Recipient has demonstrated that
it will otherwise satisfy the funding guidelines of 870-RICR-20-00-2.6.

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

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

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 confetred and duties
and liabilities imposed upon the Corporation or the members thereof, by the provisions of this
Resolution and the documents authorized herein shall be exercised and performed by the
Corporation, or by such members, officers, board or body as may be required by law to
exercise such powers and perform such duties.

From and after the execution and delivery of the documents hereinabove authorized, any one
of the Authorized Officers, acting singly, are hereby authorized, empowered and directed to do




any and all such acts and things and to execute and deliver any and all such documents,
including, but not limited to, any and all amendments to the documents, certificates,
instruments and agreements hereinabove authorized, as may be necessary or convenient in
connection with the transaction authorized herein.

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

This Resolution shall take effect immediately upon passage and shall expire in one hundred
and eighty days from its adoption if the Corporation and Recipient have not entered into a
Financing Agreement by such date.




EXHBIT 1




Rhode Island Commerce Corporation

Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Regent Craft, Inc. Application

Introduction

The Rhode Island Commerce Corporation (the “Corporation”) may issue Rebuild Rhode Island and
Qualified Jobs Incentive tax credits, and funding from the First Wave Closing Fund, to Regent Craft, Inc.
(“the Company”), a developer and manufacturer of electric “seagliders,” which are able to float on the
water, operate as hydrofoils or fly at low altitudes over water. The Company, which was founded in
Burlington, Massachusetts in 2020, moved its headquarters to North Kingstown in 2022, and is planning
to expand its engineering staff at a new facility in North Kingstown, and subsequently to begin
manufacturing at the same location.

The Company has requested Rebuild Rhode Island tax credits, and an exemption from payment of state
sales and use taxes on purchases of materials used in construction, valued at $3.0 million, and an
allocation of $1.0 million from the First Wave Closing Fund.

The Company would also be eligible to claim Qualified Jobs Incentive credits as of January 1, 2025 for
new full-time employees hired during 2024 and in subsequent years. The Company is committed to hiring
at least 40 new employees in Rhode Island by January 1, 2024, increasing to at least 200 in 2029 and at
least 300 in 2031. The Company would thereafter be required to maintain a minimum of 300 full-time
jobs in Rhode Island (over and above any jobs created prior to 2025) through at least 2034,

Assuming the Company reaches the targets cited above during the first six years of its eligibility period, it
could through 2034 qualify for credits with an estimated total value of $11,212,500.

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

Jobs Analysis
Initial capital costs

In 2024 and 2025, the Quonset Development Corporation, in collaboration with a private partner, is
planning to a new 260,000 square-foot, $45.6 million facility in North Kingstown, which would be leased
to the Company. In addition, the Company would invest approximately $9.9 million in tenant
improvements at the new facility.




Table 1: Facility development and construction (in $ millions of 2025 dollars)

Hard costs $34.0

Tenant improvements §—§9.9

i G e e |
Total $55.5

After excluding certain costs (such as interest) that do not directly affect Rhode Island’s economy, and
using the IMPLAN input-output modeling system, a modeling tool commonly used in economic impact
analyses, Appleseed estimates (as shown in Table 2) that $53.2 million in construction spending will
directly and indirectly support:

e 385 job-years! of employment in Rhode Island in construction and related industries, with nearly
$28.15 million in earnings (in 2025 dollars);

e $65.30 million in statewide economic output; and
s A one-time increase of $35.23 million in Rhode Island’s GDP.

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

Table 2: Direct, indirect and total impact of development and construction (income, value-added
and output in thousands of 2025 dollars)

Job-years  Earnings Value Output
added

Direct $23,107.1 $26,785.7 | $49,339.1

Indirect | 70 ; $5,039.9 $8,443.8 | $15,896.9

Total | 385 1$28,146.0 $35229.5 | $65,296.0

| ! |

1 A job-year is equivalent to a job lasting one year. It could for example represent the work of two people who
are each employed for six months; or the work of one person who is employed half-time for two years.




We further estimate that the projected direct expenditure of $53.2 million on development and
construction would directly and indirectly generate approximately $2.314 million in State tax revenues,
including;

o $1.073 million in sales and use taxes paid on materials used in construction

o $839,000 in state personal income taxes paid by Rhode Island workers employed on the project,
or whose jobs are indirectly attributable to the project

o  $347,000 in state sales taxes paid on those workers’ taxable household spending
e  $55,000 in state business taxes.
Most of the activity reflected in Table 2 will occur in 2024 and 2025.

The estimated wage rates for selected construction jobs are shown below in Table 2, using the median
hourly wage for these occupations in Rhode Island as of May 2023.

Table 3: Anticipated wages during construction

Architect $36.97

Construction manager - $48.94

Carpenter $29.34
Electrician $31.85
Plumber $36.34

Operating engineer $36.74
Painter $29.74
Laborer $23.87

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

Annual operations

As noted above, the Company plans to employ a minimum of 40 new full-time workers at its Rhode
Island location in 2025, rising to at least 60 in 2026, at least 100 in 2027, at least 200 in 2029 and at least

2 Rhode Island Department of Labor and Training, Occupational Employment Statistics, May 2023




300 in 2031. Table 3 summarizes the categories in which the Company expects to create these jobs, and
the anticipated median salary for each category.

Table 3: Projected minimum employment, 2031

New positions

Job category (as of 2031) Median salary

Engineers 147 $180,000

S S )
Manufacturing 58 { $85,000 |
G&Alsales/executives | 95 $153,075 |
Total 300 $153,075

Based on data provided by the Company, Appleseed estimates that in 2031, its ongoing operations in
Rhode Island would directly and indirectly account for:

e 526 jobs in Rhode Island,

o  $60.40 million in annual earnings (in 2031 dollars);

e $191.60 million in statewide economic output; and

e An increase of $91.49 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 4. 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 4: Direct, indirect and total annual impact of ongoing operations (income, value-added and
output in millions of 2031 dollars)

Jobs Earnings Value added Output

% ;
Direct | 300 | $44,241.0 | $66,142.9 $144,055‘.ﬁ
| i
Indirecﬁzzs 5$l6,160.6l$25,343.1 1$47,542.9
| Total | 526 | $60,401.7 | $91,485.9 | $191,598.0

| l

|
?
|

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s
new operations in Rhode Island would by 2031 result in a projected increase of approximately $2.687
million in annual state tax revenues, including:

e $1.597 million in state personal income taxes paid by workers newly employed by the Company
in its expanded Rhode Island operations; or by Rhode Island workers whose jobs are indirectly
attributable to the Company’s expanded Rhode Island operations;

o $888,000 in state sales taxes paid on those workers’ taxable household spending; and
e $202,000 in state business taxes.
Hiring

The Company recruits new employees through its website and through leading business and engineering
schools. Descriptions of available jobs are posted on the Company website, along required educational
qualifications and experience. Applications are submitted online.

Benefits

Benefits available to new employees include health care, dental and vision plans with 100 percent of
premiums paid by the Company; health savings accounts; an employee equity incentive plan; a 401k
retirement plan; subsidized training for aircraft pilot and boat captain licensing; paid family leave and
paid time off; flexible work hours; and catered daily lunch.

Impact

The state fiscal impact of the requested tax credits is estimated to be approximately $14.21 million in
forgone state revenue, and $1.0 million in direct spending. Direct and indirect economic and fiscal
benefits of the proposed project include the estimated increase in annual state GDP of $91.49 million in
2031, the estimated associated job creation, and a gross increase of approximately $21.04 million in
personal income, sales and business tax revenues during construction and during the ten-year commitment
period beginning in 2025. These benefits are detailed in the foregoing analysis.

In addition to the economic and tax revenue impacts cited above, development and operation of the
Company’s headquarters, R&D, manufacturing and distribution facilities in North Kingstown would
benefit Rhode Island in other ways, including:



e Highlighting Rhode Island’s attractiveness as a location for businesses that are actively engaged
in the transition from carbon-based fuels to electricity

s Highlighting the state’s role as a leader in development of the “blue economy”

e Creating a foundation for the Company’s possible future growth beyond the 300 direct jobs to be
added by 2031

e Attracting highly-skilled designers, engineers, managers and manufacturing workers to Rhode
Island

e Creating opportunities for collaboration between the Company and Rhode Island’s engineering,
design and technical schools

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various
features of the Rebuild Rhode Island and Qualified Jobs Incentive programs 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.







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

September 30, 2024

APPROVED

YOTED: To approve amendments to the rules and regulations for the Rebuild Rhode Island
Tax Credit Program pursuant to the resolution submitted to the Board.




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

September 30, 2024

WHEREAS, the Board of Directors of the Rhode Island Commerce Corporation (“the
Corporation”) received a presentation from the Corporation’s staff regarding amendments to
the regulations for the Rebuild Rhode Island Tax Credit program; and

WHEREAS, the proposed amendments are consistent with the statutory amendments to
the Rebuild Rhode Island Tax Credit Act adopted by the General Assembly in 2022.

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 promulgate the regulations as
presented to the Board with such additional revisions as may be deemed appropriate and in the
best interests of the Corporation consistent with the intention of such amendments and to take
any actions consistent with applicable law to provide for the amendment of said regulations

including compliance with the Administrative Procedure Act.

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










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

September 30, 2024

APPROVED

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







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

September 30, 2024

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

September 30, 2024

WHEREAS: The Rhode Island Commerce Cotporation (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

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

WHERFEAS: 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
Bolden Therapeutics, Inc.
Kestrel Innovative Fibers, LLC
Mighty Well, Inc.
Prisere, LLC

Amount
$75,000
$54,800
$75,000
$62,000







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

September 30, 2024

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

September 30, 2024

(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 Jamestown,
Newport, and Westerly (“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.
and GoNetSpeed (“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, 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 following Vendors in the following
amounts for the following project areas:

Vendor Project Area Amount
Verizon New England, Inc. Jamestown $2,071,245
GoNetSpeed Newport $9,308,052
Verizon New England, Inc. Westerly $1,564,635

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.







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

September 30, 2024

APPROVED

YOTED: To approve an increase in funding for the contract with Altman Solon US, L.P.
pursuant to the resolution submitted to the Board.




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

September 30, 2024
(With Respect to Increased Funding for Altman Solon US, L.P.)

WHEREAS, the Board of Directors (“Board”) of the Rhode Island Commerce Corporation
(“Corporation™) previously authorized the engagement of Altman Solon US, L.P. (“Vendor”) to
provide on-call project management services (“Services”) for up to $1,310,000 (“Funding”); and

WHEREAS, the Board has received a recommendation from the Corporation’s staff to
increase the Funding by $434,000 to compensate Vendor for additional work required for the
Services.

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 increasing the Funding by
$434,000 for the Vendor to provide the Services.

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







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

September 30, 2024

APPROVED

VOTED: To approve submission of an application for economic development district
designation.







VYOTED:

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

September 30, 2024

APPROVED

To approve adoption of the artificial intelligence policy submitted to the Board.
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

September 30, 2024

APPROVED

VOTED: To approve adoption of the conflict of interest policy for the State Small Business
Credit Initiative submitted to the Board.







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

September 30, 2024

APPROVED

VOTED: To ratify the unanimous written consents of the Board pertaining to (1) extensions
and additional funding of the contracts with Duffy & Shanley, Inc.; and (2) a
consent for a pedestrian crossing to 100 Salem Street.




Docusign Envelope ID: 9136BA93-2C09-4FCD-9F44-7787F5CBADF7

UNANIMOUS CONSENT OF THE BOARD OF DIRECTORS OF THE RHODE
ISLAND COMMERCE CORPORATION PURSUANT TO R.I. GEN. LAWS § 42-64-8(k)

(With Regard to Consent for a Pedestrian Crossing to 100 Salem Street)

This written consent of the Board of Directors (“Board”) of the Rhode Island Commerce
Corporation (“Corporation”) is made as of August 26, 2024.

WHEREAS, the Board previously approved the Corporation to convey real property -
located at 100 Salem Street, Smithfield, RI (“Property”) to FMR Rhode Island, LLC (“FMR”),
pursuant to a lease agreement between the Corporation and FMR, so that FMR could donate the
Property to Bryant University (“Bryant”);

WHEREAS, Bryant and FMR have requested the Corporation’s consent to construct a
pedestrian pathway across Corporation-owned property so that Bryant students can safely walk
between Bryant’s campus and the Property (“Project”); and

WHEREAS, the Board has received a memorandum, detailing a recommendation of the
Corporation to consent to the construction of the Project.

NOW THEREFORE, upon all Board members signing this written consent, be it resolved
by the Corporation as follows:

1. Section 1: The Board consents to the Project and its installation on Corporation-
owned property as presented to the Board, subject to (1) Bryant and FMR bearing any and all costs
affiliated with the Project; and (2) Bryant and FMR adding the Corporation to any applicable
insurance policies, including, but not limited to, general liability insurance policies, related to the
Project; and (3) Bryant and FMR indemnifying the Corporation from any and all claims or
damages relating to or arising out of the Project.

2. Section 2: Any of the Chairperson, Vice Chairperson, Secretary of Commerce,
President and COO, and/or Chief Financial Officer (collectively, “Authorized Officers”) acting
singly, shall have the authority to negotiate and execute any and all documents in connection with
the consummation, furtherance, and completion of the Project as presented to the Board. Any
actions of the Authorized Officers taken prior to this resolution are hereby approved and ratified.

3. Section 3: This consent shall become effective upon all members of the Board
signing this consent.

[SIGNATURE PAGE TO FOLLOW]
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UNANIMOUS CONSENT OF THE BOARD OF DIRECTORS OF THE RHODE
ISLAND COMMERCE CORPORATION PURSUANT TO R.I. GEN. LAWS § 42-64-8(k)

(With Regard to Extensions and Additional Funding of the Contracts with Duffy &
Shanley, Inc.)

This written consent of the Board of Directors (“Board™) of the Rhode Island Commerce
Corporation (“Corporation™) is made as of August 26, 2024.

WHEREAS, on June 10, 2024, the Board authorized the Corporation to extend two
contracts (“Contracts”) with Duffy & Shanley, Inc. (“Vendor”); specifically, the contracts related
to advertising and public relation services for blue- and non-blue economy sectors (collectively,
the “Services™);

WHEREAS, the Board has received a memorandum, detailing a recommendation of the
Corporation’s staff to extend the Contracts with Vendor until December 31, 2024 and fund each
Contract in an amount not to exceed $25,000 per month for the Services.

NOW THEREFORE, upon all Board members signing this written consent, be it resolved
by the Corporation as follows:

L. 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 extension of the contracts with
the Vendor for the Services as follows:

Firm Contract Period Maximum Expenditore
during Contract Period
Duffy & Shanley, Inc. (non-| Through December 31, 2024 $25,000 per month
blue economy sectors)
Duffy & Shanley, Inc. (blue | Through December 31, 2024 $25,000 per month
economy sectors)

2. Section 2: This consent shall become effective upon all members of the Board
signing this consent.

[SIGNATURE PAGE TO FOLLOW]
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

September 30, 2024

APPROVED

YOTED: To approve receipt of a payment for satisfaction of a Renewable Energy Fund loan
as presented to the Board.




