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RHODE ISLAND COMMERCE CORPORATION 

AGENDA 

August 5, 2025 

Call to order and opening remarks. 

To consider for approval meeting minutes. 

PUBLIC 

To consider the request for an amendment and termination of a Bond Regulatory 
Agreement with respect to the Rhode Island Commerce Corporation Rental Senior 
Housing Revenue Bonds (Wingate Healthcare Issue), Series 2020A in relation to 
the sale and acquisition of an assisted living facility on Blackstone Boulevard in 
Providence.* 

To consider the establishment of the Manufacturing Equipment Grant Program and 
to consider awards under that program.* 

To consider the selection of a foreign trade zone consultant.* 

To consider the transmission of the Final Proposal under the Broadband, Equity, 
Access, & Deployment program to the National Telecommunications and 
Information Administration.* 

To consider the expenditure of funding for the Solar for All program. 

To consider the selection of a vendor to conduct an impact assessment of the 
Tourism Attraction and Destination Grant Program. 

To consider the selection of a vendor to develop a Destination Stewardship Plan. 

To receive an update on the Invention Incentive Program. 

To receive an update on the Wavemaker Fellowship program. 

*Board members may convene in Executive Session pursuant to R.I. Gen. Laws § 42-46-5(a)(6)
and/or (7) to consider this Agenda item.
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VOTED: 

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

August 5, 2025 

APPROVED 

To approve the public session meeting minutes for the June 23, 2025 meeting as 
presented to the Board. 



























































































RESOLUTION 

AUTHORIZING THE AMENDMENT AND 

TERMINATION OF BOND REGULATORY AGREEMENT 

RELATING TO RHODE ISLAND COMMERCE CORPORATION 

RENTAL SENIOR HOUSING REVENUE BONDS 

(WINGATE HEALTHCARE ISSUE), SERIES 2020A 

July 28, 2025 

WHEREAS: The Rhode Island Commerce Corporation ("Issuer") 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: The Act authorizes Issuer to borrow money and issue bonds for any of its 

corporate purposes; and 

WHEREAS: The Issuer issued its $23,085,000 multifamily housing revenue bonds (the 

"Bonds") on behalf of SRC Blackstone RE, LLC (together with any parent, 

subsidiary or other affiliate thereof, "SRC Blackstone RE") , a limited liability 

company under the laws of the Commonwealth of Massachusetts, and SRC 

Blackstone OP, LLC (together with any parent, subsidiary or other affiliate 

thereof, "SRC Blackstone OP", and together with SRC Blackstone RE, the 

"Bo1Towers"), a limited liability company under the laws of the Commonwealth 

of Massachusetts, in order to finance the qualified residential rental project 

described below in Providence, Rhode Island; and 

WHEREAS: Bo1Towers have made the representations to the Corporation contained in the 

Borrowers' correspondence dated July 28, 2025 attached hereto as Exhibit A and 

incorporated herein by reference. 

WHEREAS, Under Section 9 of the Bond Regulatory Agreement, the terms and provisions of 

the Bond Regulatory Agreement are to remain in full force and effect until the 

end of the Qualified Project Period; provided, however, that the Bond Regulatory 

Agreement and all restrictions thereunder may terminate if there is delivered to 

the Issuer, Bo1Towers and Trustee an opinion of nationally recognized bond or 

tax counsel acceptable to Issuer to the effect that failure to comply with the Bond 

Regulatory Agreement will not cause interest on the Bonds to become includable 

in the gross income of the holders thereof for federal income tax purposes; and 

WHEREAS, Bond Counsel, after undertaking research of the relevant portions of the Internal 

Revenue Code of 1986, as amended (the "Code"), treasury regulations 

promulgated thereunder and revenue procedures issued by the Internal Revenue 



WHEREAS, 

WHEREAS, 

WHEREAS, 

WHEREAS, 

Service, has concluded that there is insufficient legal authority for Bond Counsel 

to render an unqualified opinion that failure to comply with the Bond Regulatory 

Agreement "will" not cause interest on the Bonds to become includable in the 

gross income of the holders thereof for federal income tax purposes; and 

Bond Counsel has determined that there is sufficient legal authority to enable 

Bond Counsel to render an opinion that there is "a reasonable reporting position" 

that the Failure and the Redemption, by themselves, did not cause interest on the 

Bonds to become includable in the gross income of the holders thereof for United 

State federal income tax purposes; and 

A change in the opinion standard in the Bond Regulatory Agreement would 

require an amendment to the Bond Regulatory Agreement; and 

The Borrowers have requested that the Issuer and the Trustee agree to such an 

amendment which would permit Bond Counsel to render the opinion required by 

the Bond Regulatory Agreement, as amended, thereby allowing for a termination 

of the Regulatory Agreement for the purposes of allowing for the transfer and 

conveyance of the Property to the prospective buyer; and 

the Borrowers and Wingate Senior Living, LLC, an affiliate of the Borrowers 

("Wingate"), have agreed to provide indemnities to the Issuer and the Board and 

the Trustee in connection with the amendment of the Bond Regulatory Agreement 

and te1mination thereof; 

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

RESOLVED: 

1. The Authorized Officers of Issuer for purposes of this Resolution are the

Chair, the Vice Chair, the Secretary of Commerce, the President & COO,

the Chief Financial Officer, the Managing Director of Financial Programs or

Executive Vice President of Investments (the "Authorized Officers"). Any

one of the Authorized Officers of the Issuer, acting singly, is hereby

authorized to execute, acknowledge and deliver and/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 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 Issuer.

2. The following agreements and documents are hereby authorized, each to


























































