September 2018

The Honorable Gina M. Raimondo
Governor of the State of Rhode Island

The Honorable Nicholas A. Mattiello
. Speaker of the House of Representatives

The Honorable Dominick J. Ruggerio
President of the Senate

RE:  Report on Commerce Corporation Incentive Programs for Fiscal Year 2018
Dear Govetnor Raimondo, Speaker Mattiello, and President Ruggerio,

I am pleased to submit the Rhode Island Commerce Corporation’s (“Commerce
Corporation™) Fiscal Year 2018 report on Commerce Corporation incentive programs including
the Anchor Institution Tax Credit; First Wave Closing Fund; High School, College, and
Employer Partnerships program; Industry Cluster Grants; Innovation Vouchers and Network
Matching Grants; Rebuild Rhode Island Tax Credit; Rhode Island New Qualified Jobs Incentive;
Small Business Assistance Program; Tax Increment Financing; and Tax Stabilization Incentive.
The Commerce Corporation submits the enclosed report pursuant to statutory provisions that
direct the Commerce Corporation to report fiscal year activity in these incentive programs to the
Governor, General Assembly, Director of the Department of Revenue, and Division of
Taxation.!

The Commerce Corporation accelerated its strategic investments in Rhode Island’s
businesses, places, and people in Fiscal Year 2018. These investments are showing results and
will pay dividends for Rhode Islanders in the years to come. Since June 2017, Rhode Island
businesses have created 8,900 jobs, continuing a trend of private sector job growth over almost
every quarter since 2010. In 2018, the unemployment rate fell to its fowest point since 2000,
Over the past year, Commerce Corporation investments strengthened the state’s economic
momentum and supported the growth of Rhode Island businesses of all sizes.

In Fiscal Year 2018, 3 Rhode Island businesses and 8 out-of-state companies relocating
to Rhode Island committed to creating 1,747 jobs in the state through tax credits awarded by the
Commerce Corporation. Altogether, 29 companies have committed to creating jobs in Rhode
Island for a total of 3,210 jobs to date incentivized through job creation tax credits. Moreover, in
Fiscal Year 2018 the Commerce Corporation approved investments in 10 real estate projects that
will spur $1.37 billion in development within Rhode Island’s economy, bringing the total amount
of development supported by the end of the fiscal year to $2.12 billion.

! Specifically, the Commerce Corporation submits this report pursuant to the following statutory provisions R.LG.L.
§§ 42.64.20-9(b); 42-64.21-8(a), (c); 42-64.22-14(a); 42-64.23-5(d); 42-64.25-12; 42-64.27-4; 42-64.28-9; 42-
64.29-7(a); 42-64.30-10(a), (b); 42-64.31-3; 44-48.3-13(b), (c}.




Innovation continues to thrive in Rhode Island, stimulated by 18 Commerce Corporation
grants totaling $887,874 that are unlocking research and development within the state,
strengthening entrepreneurial networks, and encouraging industry cluster formation. Since 2016,
the Commerce Corporation has supported a total of 68 companies delivering innovation projects
that, together, position the state’s economy for growth in the coming years.

In Fiscal Year 2018, we worked together to strengthen the state’s economy and improve
the prospects of families and businesses throughout Rhode Island. Now, the state is poised for
another year of growth and we look forward to building on the successes of the previous year
and advancing our investments in Rhode Island’s businesses, places, and people.

Respectfully submitted,

Jesse Saglic .
President and Chief Operating Officer

ce: The Honorable Marvin L. Abney, Chairman of the House Committee on Finance
The Honorable William J. Conley, Ir., Chairman of the Senate Committee on Finance
Sharon Reynolds Ferland, House Fiscal Advisor '
Stephen Whitney, Senate Fiscal Advisor
Stefan Pryor, Secretary of Commerce
Mark Furcolo, Director of Revenue
Neena Savage, Administrator, Division of Taxation
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ENDNOTES

Anchor Institution Tax Credit. R.LG.L § 42-64.30-10. In Fiscal Year 2018, o awards were made pursuant to the Anchor Institutien Tax Credit program.
Incentive Amount is the dollar value of the incentives awarded by the Commerce Corporation.

Project Cost is the cost incurred in connection with the project by the Applicant.

Leveraged Resources are fhe non-incentive resources committed to the project including cash and in-kind support.

Main Street Rhode Isiand Streetscape Improvement Fund. R1.G.L § 42-64.27-4. In Fiscal Year 2018, ne awards were made pursuant to the Main Street program.
Economic impact anatyses of projects awarded Rebuild Rhode Island tax credits are appended to this reporl as Appendix A.

Approved Tax Credit Amoust represents the maximum ameunt autherized by the Commerce Corporation, which wiit be issued over five years beginning with
praject completion and certificate of cccupancy.

Amended.
Economic impact anatyses of projects awarded Qualified Jobs Incentive tax credits are appended to this report as Appendix B,

Estimated Tax Credit Amount projects the award based on current state personal income tax rates, salaries, and committed job creation. Actual tax credit awards
will be based on the actual state income tax withholdings, sajaries, and numbers of new full-time jobs created.

Economic impact anafyses of projects awarded Tax Increment Financing incentives are appended to this report as Appendix C,
Economic impact analyses of projects awarded Tax Stabilization incentives are appended to this report as Appendix D,

Lending Organization is the outside tending organization as defined by R.LG L, § 42-64.25-4,

Commerce Funds are funds awarded through the Small Business Assistance Program fo the lending organizations.

20



SRPORUTICH.

Appendix A:
Rebuild Rhode Island Tax Credit Economic Impact Analyses

RAG.L. §42-64.20-9
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Infosys Limited

Sprague Street Owner, LLC

Immunex R Corporation

Eleciric Boat Corporation

Infinity Meat Solutions, LLC

Rubius Therapeutics, Inc.
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Rhode Istand Commerce Corporation
Rebuild Rhode Island Tax Credits — Economic Impact Analysis
Waldorf Capital Management LLC Application

Introduction
The Rhode Island Commerce Corporation {the “Corporation™) may issue Rebuild Rhode Island tax credits to Waldorf Capital Management LLC (the
“Sponsor”™). The credits would be issued in connection with the Sponsor’s decision to invest in the development of Chestnut Commons, a residential project
to be located on Parcel 30 of the I-195 Redevelopment District in Providence. The project will include:

e 95 residential units in a newly-constructed seven-story building;

s 5,900 square feet of street-level retail and restaurant space;

e 55 covered parking spaces; and

e 5,000 square feet of public open space.

The total cost of the proposed project is estimated to be approximately $32.9 million. The Sponsor is requesting a Rebuild Rhode Tstand tax credit of
$3,127,820 (net) and a sales and use tax exemption on eligible construction costs valued at $572,000.
This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis
Construction
As shown in Table 1, the Sponsor’s estimate of total project cost is approximately $32.9 mitlion.

Table 1: Estimated total project cost (in § millions)

Land and building acquisition $1.5
Building construction (hard cost) - S 8257
Soft costs ' ' R $5.7
Total $32.9

After excluding certai[; costs that for purposes of this analysis do not have a direct, current impact on Rhode Island’s economy (such as land acquisition,
interest costs and operating reserves), the remaining hard and soft costs total $30.3 million. Appleseed estimates that direct expenditures of $30.3 million
will directly and indirectly generate:

o 245 person-years? of work in Rhode Island;

s $13.7 million in earnings (in 2018 dotlars);

e Approximately $42.3 million in statewide economic output®; and

* A one-time increase of approximately $21.1 miltion 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. Tts
indirect impact is the effect of spending by contractors for goods and services (insurance, construction materials, ete} purchased from other Rhode Island
businesses.

Table 2: Direct and indirect impact of construction spending (employment in person-years; income, value-added and output in millions of 2018

dollars)
Direct Effect 148 . $9.2 $13.7 $30.2
Indirect Effect 97 45 74 12.1
Total Effect 245 $13.7 $21.1 $42.3

In addition to the impacts cited in Table 2, direct expenditures of $30.3 million would directly and indirectly generate a projected one-time increase of
approximately $802,000 in taxes paid to the State during construction. These taxes would inctude approximately:
e $513,000 in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to the
project;

2 A person-year is equivalent to the time worked by one person who is employed full-time for a year. For example, it could represent the work of two
people who are each employed full-time for six months; or the wark of one person who is employed hali-time for two years.

3 Qutpat is a measure of the total sales by Rhode Istand companies (including the “sale” of labor by Rhode Island houscholds) generated by the project.
23
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*  $224,000 in state sales taxes paid on those workers® taxable household spending; and
s 565,000 in state business taxes paid by companies directly or indirectly working on the project.

Most of the activity reflected in Table 2 is expected to occur between early 2018 and mid- 2019. The anticipated wage rates for construction jobs are shown
below in Table 3. Anticipated wage rates are the median hourly wage for these occupations in Rhode Island.
Table 3: Anticipated wages during construction

chitect .
Construction manager- = - $50.86
Carpenter ' $22.42

. Electrician. . ' - $25.26
. Plumber k ' o 524.84
CPainter e $18.69
Laborer 81848

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

Annual operations
After construction is completed, ongoing operations at Chestnut Commons will include:
e The operations of tenant businesses occupying the proposed 5,900 square feet of street-level commercial space, including a 1,700 square-foot
restaurant and a 4,200 square-foot retail store, which we estimate will employ 22 people (on a full-time-equivalent basis);
» A fitness center employing 2 FTE’s; and
s - Management and maintenance of the new building,

Based on these assumptions, Appleseed projects (as shown below in Table 4), that when the project is completed and fully occupied (which for purposes of
this analysis is assumed to occur in 2019), it will directly and indirectly account for:

* 35 FTE jobs in Rhode Isiand,

»  Approximately $1.07 million in annual earnings (in 2019 dollars);

s Approximately $3.16 million in annual statewide economic output; and

e Anincrease of approximately $1.96 million in Rhode Island’s annual GDP.

Table 4; Direct and indirect annual impact of ongoing operations (employment in FTE; income, value-added and output in millions of 2019

dollars)
Direct Effect 31% $0.83 $1.51 $2.41
Indirect Effect 4 6.24 0.45 0.75
Total Effect 35 $1.07 $1.96 $3.16

In addition to the impacts cited in Table 4, ongeing operations at Chestnut Commeons would directly and indirect]ly generate a projected increase of
approximately $63,000 in taxes paid annually io the State. These taxes would include approximately:
¢ $40,000 in state personal income taxes paid by Rhode Island workers employed directly at Chestnut Commmons, or whose jobs are indirectly
attributable to tenant and bhuilding operations;
s  $18,000 in state sales taxes paid on those workers’ taxable household spending; and
e $5,000 in state business taxes directly or indirectly aitributable fo building and tenant company operations.

Workers whe fill retail, restaurant, fitness and building services jobs at Chestnut Commons are expected to be drawn primarily from Providence or from
other nearby communities.

Impact

* Rhode Island Department of Labor and Training, Occupational Employment Statistics, 2016
3 1n addition to retail, restaurant, and fitness employees, direct employment here includes both workers employed directly by the Sponsor in the
management, maintenance and operation of the building and workers employed on-gite by contract service providers,
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The state fiscal impact of the requested tax credits and sales and use tax exemptions is up to approximately $3.7 million in foregone state revenue. Direct
and indirect economic and fiscal benefits of the proposed project include the estimated increase in annual state GDP of $1.96 million, the estimated associated
job creation, and the gross increase of nearly §1.56 million in state persenal incorpe, sales and business corporation tax revenues during the comstruction
phase and during the twelve years following the completion of the project. These benefits are detailed in the foregoing analysis. In addition to the economic
and tax revenue impacts cited ahove, the proposed project would benefit Rhode Island in severa} other ways.

Increase the supply of housing in the I-195 Redevelopment District
Expand retail and restaurant options in the District

Create new, green open space in the District

Increase local real property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state, In addition, various features of the program mitigate risk to the
state. In particular, the completion risk (i.e., the risk that the project is not completed) is mitigated by the fact that the tax credits will be payable only upon
completion of the development. The risk of project cost overruns is mitigated by the fact that the tax credits are capped at the amount set forth above. In
addition, if profect costs come in lower than anticipated, the tax credits to be paid will be reduced accordingly.

25




Rhode Island Commerce Corporation
Rebuild Rhode Island and Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Gotham Greens Holdings, LLC Application

Introduction

The Rhode Island Commerce Corporation (the “Corporation”) may issue Rebuild Rhode Island and Qualified Jobs Incentive tax credits to Gotham Greens
Holdings, LLC (“the Company™), a Brooklyn, New York-based producer of high-quality greenhouse-grown vegetables and herbs. The credits wouid be |
issued in connection with the Company’s decision to develop and operate a 95,000 square-foot commercial greenhouse in Providence that would employ 68 1
people. The total development cost of the project is estimated to be $12.65 million. i
The Company is seeking Rebuifd Rhode Island tax credits valued at approximately $1.3 million, and Qualified Jobs Incentive tax credits with an estimated |
value of approximately $935,000. |
This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

Construction - )

As shown in Table 1, the Company’s estimate of total profect cost is approximately $12.65 million.
Table I: Estimated total project cost (in $ millions)

Land acquisition : $2.70
“HMardcost -0 0 B - $6.69
Soft costs | ' $0.33
Equipmient, fixtures and fumishings” * -~ Co T 8§28
Working capital $0.75
Total ’ $12.65

After excluding certain costs that for purposes of this analysis do not have a direct, current impact on Rhode Island’s economy (such as land acquisition,
some equipment and working capital), the remaining hard and soft costs total approximately $8.0 million. Appleseed estimates that direct expenditures of
$8.0 million will directly and indirectly generate:

* 53 person-years® of work in Rhode Island;

¢ $3.2 million in earnings (in 2018 doflars);

e Approximately $9.1 million in statewide economic output’; and

s A one-time increase of $4.8 million in Rhode Istand’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 and indirect impact of construction spending (employment in person-years; income, value-added and output in millions of 2018

dollars)
Diirect Effect 40 - $2.5 $3.6 $7.2
" Indirect Effect 13 0.7 1.2 1.9
Total Effect 53 $3.2 $4.8 $9.1

In addition to the impacts cited in Table 2, direct expenditures of $8.0 million would directly and indirectly generate a projected one-time increase of
approximately $328,000 in taxes paid to the State during construction. This increase would include approximately:
e $141,000 in state sales and use taxes paid on construction materials and greenhouse and office fixfures, furniture and equipment;

6 A person-year is equivalent {o the time worked by one person who is employed full-time for a year. For example, it could represent the work of two

people who are ¢ach employed full-time for six months; or the work of one person wheo is employed half-time for two years.

T Quiput is a measure of the total sales by Rhode Island companies (including the “sale™ of tabor by Rhode Istand households) generated by the project.
26



s $120,000 in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributabie to the
project;

s $52,000 in state sales taxes paid on those workers’ taxable household spending; and

¢ $15,000 in state business taxes paid by companies directly or indirectly working on the project.

Most of the activity reflected in Table 2 is expected to oceur in 2018, The anticipated wage rates for construction jobs are shown below in Table 3. Anticipated
wage rates are the median hourly wage for these ccoupations in Rhode Island,

+

Architect $42.50
Consfruction manager -~~~ 7. .- $50.86
Carpenter $22.42
CElectiician. .. .. -$2526
Plumber $24.84
Painter -~ - S - '$18.69
Laborer . $18.68

Fringe benefits associated with these jobs are expected to be in accordance with industry norms, with the cost of such benefits generally ranging between 22
and 28 percent of wages. Workers who fill these jobs are expected to be drawn primarily frem the Providence-Warwick RI-MA New England City and Town
Area (NECTA).

Annual operations
As noted above, the Company intends to hire 68 employees at its new facility in Providence by December 2019. Table 4 summarizes the categories in which
these jobs will be created, and median earnings for each category.

Tabie 4: Projected employment, end of 2019

Management and administrative 9 65,000 .
Front-line supervision 6 $50,000
Production, distribution and legistics 53 $27.040
Total jobs/median earnings 68 $29,640

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that by the end of 2619, ongoing
operations associated with the 68 full-time jobs the Company is committing to creating and maintaining will directly and indirectly support:

e 75 full-time-equivalent (FTE) jobs in Rhode Island,

e $2.8 million in annual earnings (in 2019 dellars);

s $7.8 million in statewide economic output®; and

*  Anincrease of $6.4 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 5.

Table 5: Direct and indirect annual impact of ongoing operations {employment in FTE; income, value-added and eutput in millions of 2019
dollars)

irect Effect .
Indirect Effect 7 0.3
Total Effect 75 $2.8 $6.4

¥ Rhode Island Department of Labor and Training, Occupational Employment Statistics, 2016
? Ouitput is a measure of the total sales by Rhode Island companies (including the “sale™ of labor by Rhode Island households) generated by the Center’s

operations.
27




In addition to the impacts on employment, earnings, output angd state GDP cited above, the Company’s operations in Providence would generate a prOJccted
increase of approximately $164,000 in annual state tax revenues, including:
*  $105,000 in state personal income taxes paid by workers newly employed by the Company in its new operations in Rhode island, or by Rhode
Island workers whese jobs are indirectly attributable to the Company’s facility in Providence;
»  $46,000 in state sales taxes paid on those workers’ taxable honsehold spending; and
»  $13,000 in state business taxes.

As noted below, workers employed by the Company are expected to be drawn primarily from Providence and neighboring communities.

Benefits
The Company provides its employees with a health insurance plan that is fully compliant with the Affordable Care Act.

Hiring

The Company’s goals in Providence will include hiring residents of the neighborhood where the new facility will be located. (In New York City, 100 percent
of the Company’s team members live within an eight-mile radius from its facilities.) The Company will work with local economic development organizations
to identify candidates for employment.

Impact
The state fiscal impact of the requested tax credits is estimated to be approximately $2.2 million in foregone state revenue, Direct and indirect economic and
fiscal benefits of the proposed project include the estimated increase in annunal state GDP of $6.4 million in 2019, the estimated associated job creation, and
a gross increase of nearly $2.3 million in personal income, sales and business tax revenues during construction and during the twelve-year commitment
period beginning in 2019. These benefits are detailed in the foregoing analysis.
In addition to the economic and tax revenue impacts cited above, the Company’s new facility would benefit Rhode Isiand in other ways, including;

+  Returning to productive use a site that has been inactive for more than twenty-years '

»  Supporting the city’s and Rhode Island’s continued development as a center for culinary innovation

. Respondhg to consumer demand for regionally-grown fresh food

»  Supporting local efforts to improve access to fresh food

+  Providing heaith and environmental education services

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. Rebuild Rhode Island tax credits are not issued until the proposed development is completed; and Qualified
Jobs Incentive tax credits will be determined on the basis of the number of people actually employed and the wages actually paid by the Company.

28




Rhode Isiand Commerce Corporation
Rebuiid Rhode Island Tax Credit Fund Loan — Economic Empact Analysis
Cornish Associates LP Application (Amended)

Introduction

The Rhode Island Commerce Corporation (the “Corporation™) may issue a Rebuild Rhode Island Tax Credit Fund Loan to Comish Associates LP (the
“Sponsor’™). The loan would be issued in connection with the Company’s proposed investment in its Downcity Redevelopment, a mixed-use project located
n downtown Providence. The project includes the acquisition of 31 Aborn Street, an existing 6,500 square-foot building that would be added {o three existing
historic buildings the sponsor already owns. The four buildings would then be converted into 54 units of multifamily housing and approximatety 30,000
square feet of office, retail/restaurant and a multi-purpose event space, and a public plaza. {Phase 2, to be undertaken at a later date and pot included in this
anatysis, would include construction of a 6-story building with 93 residential units with ground floor commercial space; and a parking structizre), The Sponsor
estimates the total cost of project {excluding Phase 2) to be $39.7 million.

The Sponsor is requesting a Rebuild Rhode Island Tax Credit Fund Loan for the project totaling $10,571,379 as well as an exemption from sales and use
taxes on consiruction materials and furnishings valued at $378,000.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis
Construction
As shown in Table 1, the Sponsor’s estimate of total project cost is approximately $39.7 miltion.

Table 1: Downcity 11 estimated total project cost (§ millions)

Land and building acquisition - $6.6
. Construction (hard costs) - -~ - ... .. 238
Soft costs . . ' 9.3
Total ‘ $39.7

After excluding certain expenditures that de not have a direct, current impact on Rhode Island’s economy (such as property acquisition costs and interest
expenses), spending on construction (both hard and seft costs) is estimated to total approximately $29.3 million. Appleseed estimates that direct expenditures
of approximately $29.3 million will directly and indirectly generate: '

» 233 person-years!'® of work in Rhode Island, with $13.2 million in earnings {in 2019 dollars};

»  Approximately $40.7 million in statewide economic output!!; and

* A one-time increase of $20.5 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 induced impact of construction and related spending (employment in person-years; income, value-added and
output in millions of 2019 dollars)

trect ect . . :
Indirect Effect 89 $42 $7.0 $11.4
Total Effect 233 $13.2 $20.5 $40.7

In addition fo the impacts on employment, carnings, output and state GDP cited in Table 2, direct spending of $29.3 million would generate a projected one-
time increase of approximately $772,000 in taxes paid to the State during construetion, including:
«  $494,000 in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to the
project; h
s $216,000 in state sales taxes patd on those workers” taxable household spending:

10 A person-year is equivalent to the time worked by one person who is employed full-time for a year. It could for example represent the work of two
people who are each emplayed full-time for six months; or the work of one person who is employed half-time for two years.

1 Gutpul is a2 measure of the total sales by Rhode Island companies (including the “sale” of fabor by Rhode Island households) generated by the project.
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o $62.,000 in state business taxes

Most of the activity reflected in Table 2 will occur from the spring of 2018 through the spring of 2020. The anticipated wage rates for construction jobs are
shown below in Table 3. Anticipated wage rates are the median hourly wage for these occupations in Rhode Island.

Table 3: Anticipated wages during construction

Architect $42.50
Construction manager. . - .~ .~ $50.86
* Carpenter $22.42
CEleetrician 0L e 82506
Plumber : £24.84
Painter . o S $18.69

Laborer $18.68

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

Annual operations
Based on square-feet-per worker ratios typical of office-based industries, retailing and restaurants, we estimate that after the project is completed, businesses
occupying the proposed commercial space at Downeity 1T would employ approximately 116 people (on a full-time-equivalent basis).® We further estimate
that 4 people will be employed in management and maintenance of the proposed residential units.
As shown below in Table 4, Appleseed estimates that when the project is completed, and fully occupied (which is assumed io oceur in 2021), it will directly
and indirectly account for: i

e 151 full-time equivalent jobs in Rhode Island, with approximately $7.6 million in annual earnings (in 2021 dollars);

s $17.9 million in annual statewide economic output; and

¢ Anincrease of $10.5 million in Rhode Island’s annual GDP.

Table 4: Direct, indirect and impact of annual operations of Downcity If (employment in FTE; earnings, value-added and cutpuot in millions
of 2021 dollars)

+ Direct Effect 120 $5.6 §7.4 $12.7
indirect Effect 31 $2.0 $3.1 _ $5.2
Total Effect 151 $7.6 $10.5 $17.9

In addition to the impacts on employment, earnings, output and state GDP cited in Table 4, ongoing operations would generate a projected gross increase of
approximately $443,000 in taxes paid annually to the State, including:
o $283,000 in state personal income taxes paid by Rhode Istand workers empioyed by tenant businesses or in building operations, or whose
jobs are indirectly attributable to the proiect;
o $124,000 in state sales taxes paid on those workers™ taxable household spending;
o  $36.,000 in state business taxes.

While detailed information on wages that will be paid to those working in Downcity I1I°s commercial spaces is not et available, we can use the results of our
analysis cited above to estimate these workers® earnings. We estimate those directly employed by Downcity II tenant businesses will earn an average of
approximately $47,000 per FTE joh. -

Fringe benefits associated with these jobs will vary substantially across, office, retail and restaurant businesses, and building operations and management.
Workers employed by office-based businesses could be drawn from communities throughout the Providence-Warwick RI-MA NECTA, white those

12 Rhode Island Department of Labor and Training, Occupational Employment Statistics, 2016
13 We assume for purposes of this analysis that in addition to the headquarters of Betaspring and the Founders’ League, office space at Downeity 11 wili be
occupied by a range of businesses that reflect the continued growth of the State’s “knowledge economy,” including information technology and

professional service firms.
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employed in retail, restaurants and building maintenance would mostly be drawn from neighborheods within Providence and other nearby communities.

Impact
The state fiscal impact of the requested loan and sales tax exemption is an initial outlay of approximately $10.6 millicn, and $378,000 in foregone state sales
tax revenue. Direct and indirect economic and fiscal benefits of the proposed project include an estimated increase in annual state GDP of $10.5 million; the
associated job creation; and a gross increase of nearly $6.1 million in persenal income, sales and business tax revenues directly and indirectly generated by
the project during the construction phase, and by ongoing operations during the twelve years follewing completion of the project.
In addition to the economic and tax revenue impacts cited above, the proposed project wouid benefit Rhode Island in several other ways.

s Rchabilitate and activate four vacant buildings in downtown Providence;

¢ Provide 54 housing units and amenities (retail, restaurants, a multi-purpose event space and a public plaza) that will support the continued growth

of the Downcity area’s resident population, and enhance the area’s attractiveness as a place to work and do business;
*  Provide office space that will support the continued growth of Rhode Island’s innovation economy; and
s« Add to the City’s tax base.

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. While the state bears the risk of non-repayment of the requested
loan, various features of the program mitigate other risks to the state. In particutar, the completion risk (i.e. the risk that the project is not completed) is
mitigated by the fact that the loan will be issued only upon completion of the development. The risk of project cost overruns is mitigated by the fact that the
loan is capped at the amount set forth above. In addition, if project costs come in lower than anticipated, the value of the ioan will be reduced accordingly.
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Rhode Isiand Commerce Corporation
Rebuild Rhode Istand and Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Infosys Limited, Application

Introduction
The Rhode Island Commerce Corporation (the “Corporation™) may issue Rebuild Rhode Island and Qualified Jobs Incentive tax credits and First Wave
funding to Infosys Limited (“the Company™), an India-based provider of soflware, information technology and consulting services. The credits would be
issued in connection with the Company’s decision to open an Innovation and Technology Center in Providence. The Company’s new Center would employ
50 people in 2019 rising to 500 by 2023 with an average annual salary of $79,400.
The Company is requesting:

e« $750,000 in Rebuild Rhode 1sland tax credits;

»  An exemption from sales and use taxes due on construction materials and furnishings, with an estimated value of $100,000;

s Qualified Jobs Incentjve tax credits with an estimated value of approximately $8.3million; and

e $500,000 from the First Wave Closing Fund. :
This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis,

Jobs Analysis
Construction
The Company estimates the {otal cost of finishing, furnishing and equipping the proposed Center at $10.25 million, partially offset by a tenant improvement
allowance of $1.75 miltion. The iotal cost includes $4.0 million for information technology equipment; for this analysis, we assume that all of this equipment
would be procured out-of-state, leaving a total in-state expenditure of $6.25 million, including:

e $4.75 million in construction;

«  $500,000 for architecture and engineering; and

¢ 31 million for furniture.
Appleseed estimates that direct expenditures of $6.25 million will directly and indirectly generate:

¢ 41 person-years of work in Rhode Island;

s Nearly $2.5 million in earnings (in 2018 doltars);

*  Approximately $6.9 million in statewide economic output; and

* A one-time increase of more than $3.6 mitlion in Rhode Island*s GDP.
These impacts are summarized below in Table 1. The project’s direct impact is the impact of the company’s direct spending on design and construction. Hs
indirect impact is the effect of spending by contractors for goods and services (insurance, construction materials, etc.) purchased from other Rhode Island
businesses. :

Table 1; Direct and indirect impact of construction spending (empleyment in person-years; income, value-added and output in millions of 2018

doll
Direct Effect 30 $1.9 $2.7 $5.4
Indirect Effect 11 0.6 0.9 1.5
Total Effect 41 $2.5 $3.6 $6.9

In addition to the impacts ciied in Table 1, direct expenditures of $6.25 million would directly and indirectly generate a projected one-time increase of
approximately $147,00¢ in taxes paid to the State during construction. This increase would include approximately:

e $94.000 in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly aftributable to the

project;

o $41,000 in state sales taxes paid on those workers” taxable household spending; and

s $12,000 in state business taxes paid by companies directly or indirectly working on the project.
The activily reflected in Table I would occur in two phases, with the first phase in 2018 and the second a few years later. The anticipated wage rates for
construction jobs are shown below in Table 2. Anticipated wage rates are the median hourly wage for these occupations in Rhode Island.
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Architect $42,50

Construction manager . $50.86
Carpenter : $22.42
Electrician - - $25.26
Plumber . . $24.84
CPainter - T $18.697
Laborer $18.68

Fringe benefits associated with these jobs are expected to be in accordance with industry norms, with the cost of such benefits generally ranging between 22
and 28 percent of wages. Workers whe fill these jobs are expected to be drawn primarily from the Providence-Warwick RI-MA New England City and Town
Area (NECTA).

Annual operations
As noted above, the Company intends to hire 5¢ empioyees at its Innovation and Technology Center in 2019, rising to 500 by January 2023, Table 3
sumimarizes the categories in which these jobs will be created, and average earnings for each category.

Table 3: Projected employment, year-end 2022

Technology and software engineering 400 $71,166 “
Lead designers and industry principals 100 $112,500
Total 500 $79,400

Based on data pm'vided by the Company, and using the IMPLAN iﬂput—Aoutput modeling system, Appleseed estimates that in 2023, ongoing operations
associated with the 500 full-time jobs the Company would be committed to creating and maintaining will directly and indirectly support:

s 716 fuil-time-equivalent (FTE) jobs in Rhode Island;

¢ $51.0 million in annual earnings (in 2023 dollars);

*  $10%.2 million in statewide economic output; and

*  An increase of $62.8 million in Rhode Island’s annual GDP.
These impacts are summarized below in Table 4.

Table 4: Direct, indirect and total annual impact of ongoing operations (empioyment in FTE; income, value-added and output in millions of 2023

Direct Effect 300 $39.7 $45.2 §73.7
Indirect Effect . 216 11.3 17.6 275
Total Effect 716 $51.0 $62.8 © §101.2

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s operations in Rhode Istand wouid generate a projected
increase of approximately $2.988 million in annual state tax revenues, including:
¢ $1.912 million in state personal income taxes paid by workers newly employed by the Company in its new operations in Rhode Island, or by Rhode
Island workers whose jobs are indirectly aftributable to the Company’s new facility;
«  $834,000 in state sales taxes paid on those workers’ taxable household spending; and
s $242.000 in state business taxes,

Benefits ‘

The Company provides medical, dental and vision care (with employee cost-sharing); health savings accounts; company-paid life and accidental death and
dismemberment insurance; voluntary employee-paid supplemental insurance; disabitity insurance; an employee-funded 401k plan; voluntary employee-paid
home and auto insyrance; and paid vacation and sick leave.

14 Rhode Lstand Department of Labor and Training, Oceupational Employment Statistics, 2016
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Hiring )
Infosys posts all available positions on its own website and on other sites such as LinkedIn and Indeed.com and works with leading national recruitment
firms to {iil open employment positions. Resumes are collected and reviewed, and phone interviews are conducted with selected applicants. Thosé selected
by the hiring manager for further consideration are then scheduled for a round of interviews with the global hiring team. After the second interview round,
background checks are conducted, and offers are extended to the successful job applicants.
[mpact
The state fiscal impact of the requested tax credits is estimated to be approximately $9.35 million in foregone state revenue, and a direct outlay of $500,000
for the First Wave grant. Direct and indirect economic and fiscal benefits of the proposed project include the estimated increase in annual state GDP of $62.8
million in 2023, the estimated associated job creation, and a gross increase of more than $28.0 million in personal income, sales and business tax revenues
during the twelve-year commitment period beginning in 2019, These benefits are detailed in the foregeing analysis.
In addition to the economic and fax revenue impacts cited above, the Company’s new facility would benefit Rhede Island in other ways, including:

»  Highlighting Rhode Island’s atiractiveness as a U.S. location for global companies

e Providing new opportunities in software engineering and technology for Rhode Island college and university graduates

¢ Increasing local tangible personal property iax revenues
Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Island program mitigate
risks to the state. In particular, the completion risk (i.e. the risk that the project is not completed) is mitigated by the fact that tax credits will be issued only
upon completion of construction work. The risk of project cost overruns is mitigated by the fact that the credits would capped at the amount set forth above.
In addition, if project costs come in lower than anticipated, the value of the credits will be reduced accordingly.
Various features of the Qualified Jobs Incentive program similarly mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would be
determined on the hasis of the number of people actually employed and the wages actually paid by the Company
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Rhode Isiand Commerce Corporation
Rebuild Rhode Island Tax Credit Fund — Economic Impact Analysis
Sprague Streef Owner LLC Application

Introduction

The Rhode Island Commerce Corporation (the “Corporation™) may issue Rebuild Rhode Island tax credits to Sprague Street Owner LLC (the “Sponsor™).
The credits would be issued in connection with the Sponsor’s proposed investment in the second phase of its ROOMS & WORKS (R&W) project a mixed-
use redevelopment of the historic Mechanical Fabric Company mill complex in Providence. (The first phase of ROOMS & WORKS was compleled in
2017.) .

Phase 11 entails the redevelopment of 34,000 square fect in three existing buildings on Sprague Street. The redeveloped properties would include 25 residential
units (including 12 live-work units), six office units totaling 3,000 square feef, and a 4,000 square-foot shared-use facility for micro-brewing, distilling,
coffee roasting and other beverages. The latter facility would be operated by Foodworks/Providence in collaboration with a Providence-based micro-brewery.
The Sponsor estimates the total cost of the project to be nearly $7.2 million. The Sponsor is requesting Rebuild Rhode Island fax credits for the project
totaling $1 million (gross), and an exemption from state sales and use taxes on materials used in construction of R&W Phase I1, valued at $150,000,

This analyéis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis
Construction
As shown in Table 1, the Sponsor’s estimate of total project cost is approximately $7.2 million.

Table 1: R&W Phase 1I estimated total project cost (§ millions)

Land and building acquisition $0.6
Construction (hard costs). .~ - B R It |
Soft costs . - . 13

Total ) §7.2

After excluding certain expenditures that do not have a direct, current impact on Rhode Island’s economy (such as property acquisition costs and inferest
expenses), spending on construction (both hard and soft costs) is estimated to total approximately $6.24 million. Appleseed estimates that direct expenditures
of approximaiely $6.24 million wili directly and indirectly generate:

= 48 person-years'® of work in Rhode Island, with $2.7 million in earnings (in 2018 dollars);

= Approximately $8.5 million in statewide economic output!®; and

e A one-time increase of $4.4 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. Hs
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 induced impact of construction and related spending (employment in person-years; income, value-added and
output in millions of 2018 doltars)

Direct Effect 3] $1.9 $3.0 $6.2
Indirect Effect 17 . $0.8 $1.4 $2.3
Total Effect 48 $2.7 $4.4 $8.5

In addition to the impacts on employment, carnings, output and state GDP cited in Table 2, direct spending of $6.2 million would generate a projected one-
time increase of approximately $158,000 in taxes paid to the State during construction, including:
+  $101,000 in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to the
project; '
s $44.000 in state sales taxes paid on those workers® taxable household spending;

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

18 Output is a measure of the total sales by Rhode Island companies (including the “sale™ of tabor by Rhode Island houschelds) generated by the project.
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e $13,000 in state business taxes

Most of the activity reflecied in Table 2 will occur during 2018. The anticipated wage rates for construction jobs are shown below in Table 3. Anticipated
wage rates are the median hourly wage for these occupations in Rhode Island.

Table 3: Anticipated wages during construction

chitect : .
Construction manager L $50.86
Carpenter . $22.42

. Electrician™ . Lol o Lo 82526
Plumber $24.84
Pamter AT o S 81869
Laborer $18.68

Fringe henefits associated with these jobs are expecied to be in accordance with industry norms, with the cost of such benefits generally ranging between 22
and 28 percent of wages. Workers who fiil these jobs are expected to be drawn primarily from the Providence-Warwick RI-MA New England City and Town
Area (NECTA),

Annual operations
The Sponsor estimates that vsers of the shared beverage space would employ 4 to 6 full-time workers and 4 to 8 part-timers. Using the midpoint of these
ranges, and assuming that part-times work an average of 20 hours per week, Appleseed estimate that this space would accommodate 8 full-time-equivatent
(FTE) jobs.
For purposes of this analysis, Appleseed further assumes that the six office units will be occupied by small technology start-ups and self-employed
professionals at a ratio of 4 FT'Es per 1,000 square feet, for a total of 12 FTEs. Spending on operation and maintenance of the 25 proposed residential units
would support additional employment.
Based on the preceding assumptions, Appleseed estimates (as shown in Table 4) that when the project is completed and occupied (which is assumed to occur
in 2019), ongoing tenant operations and building management, maintenance and operations would directly and indirectly support:

e 33 full-time equivalent jobs in Rhode 1sland, with approximately $1.9 million in annual earnings (in 2019 dollars);

¢ $6.3 million in annual statewide economic output; and

e Anincrease of $2.9 miilion in Rhode Island’s annuat GDP.

Table 4: Direct, indirect and impact of annnal eperations of R&W Phase IT (employment in FTE; earnings, value-added and output in
millions of 2019 dollars)

Direct Effect 21 $1.2 $1.8 $4.6
Indirect Effect 12 507 $1.1 $1.7
Total Effect 33 1.9 $2.9 $6.3

In addition to the mmpacts on employment, earmings, output and state GDP cited in Table 4, ongoing operations would generate a pr’ojécted gross increase of
approximately $110,000 in taxes paid annually to the State, including:
o $70,000 in state personal income taxes paid by Rhode Island workers employed by tenant businesses or in building operations, or whose
jobs are indirectly attributable to the project;
o $31,000 in state sales taxes paid on those workers' taxable household spending;
o $9,000 in state business taxes.

While detailed information on wages that will be paid to those working in R&W Phase II's commercial space is not yet available, we can use the results of
our analysis cited above to estimate these workers’ earnings. Appleseed estimates that those directly empioyed by R&W Phase [ office tenant businesses or
working in the Foodworks beverage facilities will earn an average of approximately $57,650 per FTE position.

Workers employed by office-based or beverage-related businesses could be drawn from communities throughout the Providence-Warwick RI-MA NECTA,
while those employed in building maintenance would mostly be drawn from neighborhoods within Providence and other nearby communities.

7 Rhode island Department of Labor and Trairing, Occupational Employment Statistics, 2016
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Impact
The state fiscal impact of the requested tax credits and sales tax exemption is approximétcly $1.15 million in foregone state tax revenue. Direct and indirect
economic and fiscal benefits of the proposed project include an estimated increase in annual state GDP of $2.9 million; the associated job creation; and a
gross increase of nearly $1.478 million in personal income, sales and business tax revenues directly and indirectly generated by the project during the
construction phase, and by ongoing operations during the twelve years foliowing completion of the project.
"In addition to the economic and tax revenue impacts cited above, the proposed project would benefit Rhode Island in several other ways:

e Preserving, redeveloping and activating three vacant historic buildings in the West End neighberhood of Providence;

s Supporiing the continued development of small-scale and artisan foed and beverage production in Rhode Island.

+  Providing office space and live-work space that will support the continued growth of Rhode Island’s innovation economy; and
»  Adding to the City’s property tax base.

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Island program mitigate
other risks to the state. In particular, the completion risk (i.e. the risk that the project is not completed) is mitigated by the fact that the tax credits will be
issued only upon completion of the development. The risk of project cost overruns is mitigated by the fact that the credits capped at the amount set forth
above, In addition, if project costs come in lower than anticipated, the value of the credits will be reduced accordingly.
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Rhede Island Commerce Corporation
Rebuild Rhode Istand and Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Tmnunex Rhode Island Corporation Application

Introduction
The Rhode Island Commerce Corporation (the “Corporation™) may issue Rebuild Rhode Island and Qualified Jobs Incentive tax credits and a Tax
Stabilization Incentive to Immunex Rhode Island Corporation (“the Company™), based in West Greenwich. The Company is a wholly-owned subsidiary of
Amgen, Inc., based in Thousand Qaks, California. The credits would be issued in connection with the Company’s decision to establish a new facility in
Rhode Island to manufacture a variety of biologic therapeutic products. The Company would build the new facility at its existing manufacturing complex in
West Greenwich, at an estimated total project cost of $165.1 million. When fully operational (expected to occur in 2022), the new facility would employ
approximately 126 people, rising to 146 in 2025, with a median annual salary of $77,000.
The Company is requesting request incentives with a total value of nearly $12.9 million, including:

o $3,450,000 in Rebuild Rhode Tsland tax credits;

*  An exemption from sales and use taxes due on construction maferials and furnishings, with an estimated value of $3,255,000;

s $6,000,000 in Qualified Jobs Incentive tax credits; and

« A Tax Stabilization Incentive valued at $179,829.
This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis
Construction -
As shown in Table 1, the Company estimates the total cost of building and equipping its new, 85,000 square-foot facility at $165.1 million.

Table f: EImmunex Rhode Isiand estimated total project cost (3 millions)

csa $12.3
Construction - . - . : R § v
; -Equipmenf.: ‘. : . | - = . | | . 362
Other - 3.9
Total $165.1

After excluding costs that do not have a direct impact on Rhode Island’s economy {such as manufacturing process equipment, which we assume will be
procured out-of-state, technology transfer fees and interest paid during construction), Appleseed estimates that the Company will spend $122.8 million in
Rhode Island on construction of the plant, Appleseed estimates that direct expenditures of approximately $122.8 million will directly and indirectly generate:

» 944 person-years'® of work in Rhode Island, with $62.3 million in earnings (in 2019 dollars);

e Approximately $150.1 milfion in statewide economic output!; and

e A one-time increase of $87.0 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 Isiand
businesses,

Table 2: Direct, indirect and induced impact of construction and related spending (employment in person-years; income, value-added and
output in millions of 2019 dollars)

Direct Effect 775 $51.6 $70.5 $122.8
Indirect Effect - 169 $10.7 $16.5 $27.3
Total Effect 944 $62.3 _ $87.0 $150.1

In addition to the impacts‘on employment, earnings, output and state GDP cited in Table 2, direct spending of $122.8 million would generate a projected
one-time increase of approximately $3.648 million in taxes paid to the State during construction, including:

18 A person-year is equivalent 1o the time worked by one person who is employed full-time for a year. Tt could for example represent the work of two people
who are each employed full-time for six months; or the work of one person whao is employed half-time for two years.

'? Output is a measure of the total sales by Rhode Istand companies (including the “sale” of labor by Rhode Island households) generated by the project.
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e  $2.334 million in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to
the project;

s $1.019 million in state sales taxes paid on those workers’ taxable household spending;

+  $295.000 in state business {axes

Most of the activity reflected in Table 2 is assumed occur during 2018 and 2019. The anticipated wage rates for construction jobs are shown below in Table
3. Anticipated wage rates are the median hourly wage for these occupatiens in Rhode Island.

Table 3: Anticipated wages during constructio

Architect N $42.50
‘Consiruction manager - .- - . .. §50.80
Carpenter $22.42
Electrician - ' TR S %2526
Plumber $24.84
© Painter- " B - $18.69
Laborer $18.68

Fringe benefits associated with these jobs are expected to be in accordance with industry norms, with the cost of such benefils generally ranging between 22
and 28 percent of wages. Workers who fill these jobs are expected to be drawn primarily from the Providence- Warwick RI-MA New England City and Town
Area (NECTA).

Annual operations

As noted above, the Company intends employ 126 full-time workers at its new Rhode Island facility when it is fully operational (which for purposes of this
analysis is assumed to occur in 2022), rising to 146. Table 3 summarizes the categories in which these jobs will be created, and average salary for each
category.

Table 3: Projected employment, fourth year of operation

Quality & manufacturing managers 10 $131,000
Quality specialists ' 20 86,000
Engineers 13 73,000
Technicians ’ 83 62,000
Administrative/other managers 20 108,000
Total 146 $77,000

Based on data provided by the Company, and using the IMPLAN input-output medeling systern, Appleseed estimates that in year 4, ongoing operations
associated with the 146 full-time jobs the Company would be committed to creating and maintaining will directly and indirectly support:

* 218 jobs in Rhode Island;

e $18.8 million in annual earnings (in 2022 dollars);

¢ $65.5 million in statewide economic output; and

e Anincrease of $33.6 mitlion in Rhode Island’s annual GDP.
These impacts are summarized below in Table 4,

Table 4: Direct, indirect and total annual impact of ongoing operations (employment in FTE; income, vaiue-added and output in millions of 2022

dollars)
Direct Effect 146 $12.2 $23.5 $49.2
Indirect Effect 72 6.5 10.0 16.3
Total Effect 218 $18.7 $33.5 $65.5

20 Rhode Island Department of Labor and Training, Occupational Employment Statistics, 2016
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In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s operations in Rhode Island would generate a projected
increase of approximately $1.096 mitlion in annual state tax revenues, including:
e $701,000 in state personal income taxes paid by workers newly employed by the Company in its new Rhode Island facility, or by Rhode Island
waorkers whose jobs are indirectly attributable to the Company’s new facility; '
s §306,000 in state sales taxes paid on those workers” taxable household spending; and
o 589,000 in state business corporation taxes.

Benefits

Immunex Rbode Isiand provides a comprehensive package of employee benefits. They include medical, dental and vision coverage, incentives for healthy
living, retirement and savings plans, sick leave, long- and short-term disability insurance, life insurance, paid time off {including paid time off for volunteer
work), an employee assistance program, and career development and coaching services.

Hiring”
The Company’s workforce at its new facility will consist primarily of locally-hired technicians, engineers and management personnel. Al available positions
are posted on the parent company’s internal website. Jobs for which candidates are being recruited externally are posted at Amgen.com, on other sites and
on social media. Following a review of resumes, telephone interviews are conducted with selected applicants, with some candidates then being scheduled for
around of interviews with the hiring team. When interviews are completed the team makes a final selection, subject to background checks.

Impact .
The state fiscal impact of the requested tax credits, sales tax exemption and tax stabilization incentive is estimated to be nearly $12.9 in foregone state revenue
and direct outlays. Direct and indirect economic and fiscal benefits of the proposed project include the estimated increase in annual state GDP of $33.5
million in the fourth year of operation, the estimated associated job creation, and a gross increase of nearly $16.6 million in personal income, sales and
husiness tax revenues during the initial construction period and the twelve-year commitment period. These benefits are detailed in the foregoing analysis.
In addition to the economic and tax revénue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, including:

+  Highlighting Rhode Island’s attractiveness as a U.S. location for life sciences companies and for advanced manufacturing facilities

»  Providing new opportunities in manufacturing for Rhode Island residents

+  Developing the state’s life sciences and biomanufacturing workforce

»  Increasing local real property and tangible personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuiid Rhode 1sland program mitigate
risks to the state. In particular, the completion risk (i.e. the risk that the project is not cornpleted) is mitigated by the fact that Rebuild Rhode Island tax credits
will be issued only upon completion of construction work. The risk of project cost overruns is mitigated by the fact that the credits would capped at the
amount set forth above. In addition, if project costs come in lower than anticipated, the vatue of the credits would be reduced accordingty.

Various features of the Qualified Jobs Incentive program similarly mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would be
determined on the basis of the number of people actually employed and the wages actually paid by the Company; and the Company would be obligated to
maintain the projected level of employment in Rhode Island through the twelve-year commitment period. Moreover, the Company has stated that it is
committed to maintaining this level of employment for twenty years, rather than the twelve years required uader the Qualified Jobs Incentive program.
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Rhode Island Commerce Corporation
Rebuild Rhode Isiand Tax Credits — Econemic Impact Analysis
Electric Boat Corporation Application

Introduction

The Rhode Island Commerce Corporation (the “Corporation™) may issue Rebuild Rhode Island tax credits to Electric Boat Corporation, a subsidiary of
General Dynamics (the “Sponser”). The credits would be issued in connection with the Sponsor’s proposed investment in the development of new
manufacturing facilities at its existing site in the Quonset Business Park to support production of a new generation of ballistic missile submarines. By 2028,
these new facilities would directly suppeort more than 1,300 new jobs.

The Sponsor estimates the total cost of the project to be $792.1 million. The Sponsor is requesting Rebmid Rhede Island tax credits for the project totaling
$2.0 million, and an exemption from state sales and use taxes on materials used in construction, valued at $18.0 million.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analyss.

Jobs Analysis
Construction
As shown in Table 1, the Sponsor’s estimate of total project cost is approximately $792.1 million.

Table 1: Estimated total project cost ($ millions)

Buildings $432.9
Bquipment oo 150
Fistures oo L S LT 1588
Overhead 854
Total $792.1

After excluding cerlain expenditures that deo not have a direct, current impact on Rhode Island’s economy (such as spending on equipment and fixtures
purchased from other states)’’, spending on development of the proposed new facilities is estimated to total approximately $550.1 million. Appleseed
estimates that direct expenditures of $550.1 million will directly and indirectly generate:

e 3,648 person-years? of work in Rhode Island, with $242.2 million in earnings (in 2022 dollars);

*  Approximately $647.2 million in statewide economic output?®; and

s A one-time increase of $369.8 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 induced impact of construction and related spending (employment in person-years; mceme, value-added and
output in millions of 2022 dollars)

Direct Effect 3,147 $207.3 $311.5 $550.1
Indirect Effect 501 349 _ 583 $97.1
Total Effect 3,648 $242.2 $369.8 $647.2

In addition to the impacts on employment, earnings, oulput and state GDP cited in Table 2, direct spending of $550.1 million would generate a projected
one-time increase of approximately $14.194 million in taxes paid to the State during construction, including:
s $9.083 million in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to
the project;
«  $3.963 miilion in state sales taxes paid on those workers” taxable household spending; and
*  $1.148 million in state business taxes.

2} We assume, however, that on-site installation costs associated with major fixtures account for 20 percent of total spending on fixtures.
72 A person-year is equivalent to the time worked by one person who is employed full-time for a year. It could for example represent the work of two people
who are each employed full-time for six months; or the work of one persoa who is employed half-time for two years.

3 Qutput is a measure of the total sales by Rhode Island companies (including the “sale™ of labor by Rhode Island households) generated by the project.
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The activity reflected in Table 2 will accur from 2018 through the end of 2032, Most of this activity, however, is concentrated in the project’s first five years;
more than half of all construction spending occuzs between mid-2018 and the end of 2022,

The anticipated wage rates for construction jobs are shown below in Table 3. Anticipated wage rates are the median hourly wage for these occupations in
Rhode Tsland.

Tabje 3: Anticipated wages during construction

C| ItBG

- Construction manager . - . . . §30.86
Carpenter $22.42
CElectrician...- -~ = . 0 . $25.26
Plumber 2484
_Painter L 81869
Laborer $18.68

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

Annual aperations

The Sponsor will begin hiring new employees in 2018 to staff its expanded operations in the Quonset Business Park. The number of workers directly
employed at the Sponsor’s new facility is expected to peak in 2028 at 1,309, with the direct payroll for these jobs in 2028 estimated to total $78.96 miilion.
Using IMPLAN, Appleseed estimates (as shown in Table 2) that in 2028, ongoing operations would directly and indirectly support:

o 1,743 full-time-equivalent jobs in Rhode Island, with approximately $114.1 million in annual earnings (in 2028 do][ars)
«  $316.6 million in annual statewide economic output; and
e Anincrease of $125.4 miilion in Rhode Island’s annual GDP.

Table 4: Direct, indirect and total incremental impact of Electric Boat’s expansion in Rhode Island, 2028 (employment in FTE; earnings,
value-added and output in millions of 2028 dellars)

irect s ‘ §79. . . .
Indirect Effect 434 $35.1 $48.8 $84.3
Total Effect 1,743 $114.1 $125.4 $316.6

In addition te the impacts on employment, earnings, output and state GDP cited in Table 4, ongoing operations would generate a projected gross increase of
approximately $6.682 million in taxes paid to the state in 2028, including:
s $4.276 million in state personal income taxes paid by Rhode Island workers employed in the Sponsor’s expanded operations in Rhode Island, or
whose jobs are indirectly attributable to those operations;
s 51.866 million in state sales taxes paid on those workers’ taxable household spending;
e $540,000 in state business taxes.

Workers employed as a result of the Sponsor’s expansion in Rhode Island could be drawn from communities throughout the Providence-Warwick RI-MA
NECTA.

Impact
The state fiscal impact of the requested tax credits and sales tax exemption is approximately $20 million in foregone state tax revenue. Direct and indireet
economic and fiscal benefits of the proposed project include an estimated increase in annual state GDP (in 2028) of approximately $125.4; the associated
job creation; and a gross increase of nearly $79.8 million in personal income, sales and business tax revenues directly and indirectly generated by the project
during the construction phase, and by ongoing operations during the twelve years from 2023 through 2034.
In addition to the economic and tax revenue impacts cited above, the proposed project would benefit Rhode Island in several other ways:

¢ By providing an opportunity for Rhode island to expand its industrial base — facilities, knowledge and skilled workers — in a segment of the defense

industry that has significant potential {for further growth

2 Rhode Tstand Departmént of Labor and Training, Occupational Employment Statistics, 2016
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e By continuing to expand and diversify the state’s ocean economy
¢ By increasing payments in ligu of taxes (PTL.OTs) paid to local government

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Island program mitigate
other risks to the state. In particular, the completion risk (i.e., the risk that the project is not completed) is mitigated by the fact that the tax credits will be
issued only upon completion of the development. The risk of project cost overruns is mitigated by the fact that the credits capped at the amount set forth
above. In addition, if project costs come in lower than anticipated, the value of the credits will be reduced accordingly.
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S Rhode Isiand Commerce Corporation
Rebuild Rhode Island and Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Infinity Meat Solutions LLC Application

Introduction
The Rhode Island Commerce Corporation (the “Corporation™) may issue Rebuild Rhode Island and Qualified Jobs Incentive tax credits fo Infinity Meat
Solutions LLC (“the Company™), which is owned by Retail Business Services LLC (RBS). RBS provides a range of support services to 2,100 stores and
distribution centers in 23 ULS. states that are owned by or affiliated with RBS’s parent company, Netherlands-based Ahold Delhaize, one of the world’s
largest food retailers. The credits would be issued in connection with the Company’s decision to locate a new facility in Rhode 1sland for preparation,
packaging and distribution of fresh meat products. The new facility would supply Ahold-owned or affiliated stores, distribution centers and enline retailers
in New England and New York
The new facility would be developed in Quonset Business Park in North Kingstown, at an estimated total cost (excluding operating costs) of $110.2 million.
It would be staffed and operated by Cargill, Inc., a Minnesota-based worldwide provider of food, agricultural, industrial and financial products and services.
By its third year of operation, the facility is expected to employ 702 fisll-time workers.
The Company is requesting:

e $1.915 million in Rebuild Rhode Island tax credits;

e An exemption from sales and use taxes due on construction materials and furnishings, with an estimated value of $1.8 million; and

e $9.484 million in Qualified Jobs Incentive tax credits.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in econormic impact analysis.

Jobs Analysis

Construction

As shown in Table 1, the Company estimates the total cost of building and eqmppmg its new, 200 (00 square-foot facility at $110.2 million.
Tab cost ($ ll‘HHIOllS)

Site development $15.3
Building construction 441
 Contingeney - : _ S 100
Process equipment, other ' T ' 40.8
Total $110.2

After excluding certain costs that do not have a direct impact on Rhode Istand’s economy (such as site acquisition and process equipment, which we assume
will be procured out-of-state), Appleseed estimates that the Company will spend approximately $64.8 miilion in Rhode Island on construction of the plant.
Appleseed estimates that direct expenditures of approximately $65.2 million will directly and indirectly generate:

= 469 person-years® of work in Rhode Island, with $30.7 million in earnings (in 2019 doliars);

«  Approximately $76.0 million in statewide economic outpu(®®; and

e A one-time increase of $44.2 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 materiais, ete.) purchased from other Rhode Island
businesses.

Tabie 2: Direct, indirect and induced impact of constructmn and related spending (employmeat in person-years; income, value-added and

Direct Effect 405 $26.4 $37.4 $64.3
Indirect Effect 64 43 6.8 1.2
. Total Effect 469 $30.7 44.2 $76.0

In addition to the impacts on employment, earnings, cutput and state GDP cited in Table 2, direct spending of $64.8 million would generaie a projected one-

25 A person-year is equivalent to the time worked by one person who is employed full-time for a year. It could for exampie represent the werk of two people
who are each employed full-time for six months; or the work of one person who is employed half-time for two years.
26 Qutput is 2 measure of the total sales by Rhode Island companies (including the “sale” of labor by Rhode Island households) generated by the project.
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time increase of approximately $1.798 million in taxes paid to the State during construction, including: _
¢ $1.151 million in state personal income taxes paid by Rhode Island workers emplayed on the project, or whose jobs are indirectly attributable to
the project; ’
»  $502,000 in state sales taxes paid on those workers’ taxable household spending; and
e $145,000 in state business taxes.

Most of the activity reflected in Table 2 is assumed occur between the summer of 2018 and the fali of 2019. The anticipated wage rates for construction jobs
are shown below in Table 3. Anticipated wage rates are the median hourly wage for these occupations in Rhode Island.
Table 3: Anticipated wages during construction

Architect $42.50
-~ Construction manager ~. = = . $50.86
Carpenter h $22.42
Blectrician 0 T $05.06
Plumber $24.34
© Painter’ e $18.69
Laborer $18.68

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

Annual operations

As noted above, Cargill, Inc., the Company’s operating partner, would employ 378 full-time workers at the Company’s new Rhode Island facility in its first
year {which for purposes of this analysis is assumed to be 2020}, rising to 702 in its third year. Table 3 summarizes the categories in which these jobs wifl
be created, and the median salary for each category. The median across all categories would be $32,620,

Table 3: Projected employment, third year of operation

“Total T 702

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that in vear 3, ongoing operations
associated with full-time jobs the Company would be committed fo creating and maintaining will directly and indirectly support:

* 563 jobs in Rhode Island;

s $37.1 million in annual earnings (in 2022 doilars);

+  $252.1 million in statewide economic output; and

e An increase of $58.3 miflion in Rhode Island’s annual GDP,

These impacts are summarized below in Table 4,

Table 4: Direct, indirect and total annual impact of ongoing operations (employment in FTE; income, value-added and output in millions of 2022
dollars)

srech Lie :
Indirect Effect 261 10.8 19.4 34.5
W wa el

27 Rhode Island Department of Labor and Training, Occupational Employment Statistics, 2016
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In addition to the impacts on employment, earnings, output and state GDP cited above, new facility’s ongeing operations would generate a projected increase
of approximately $2.174 million in annual state tax revenues, including:
»  $1.391 million in state personal income taxes paid by workers newly employed by Cargill at the Company’s new Rhode Island facility, or by Rhode
Island workers whose jobs are indirectly attributable to the new facility;
¢ - $607,000 in state sales taxes paid on those workers’ taxable household spending; and
¢ $176,000 in state business taxes.

Benefits
Cargill, Inc. provides a comprehensive package of employee benefits that include medical, dental and vision coverage; wellness programs; 401{k} and
employee stock ownership plans; health care and wellness programs; life, Jong-term disability and accidental death and dismemberment insurance; tuition
reimbursement and adoption assistance,
Hiring
Cargill, Inc. has its own internal recruiting operation, which it supplements as needed with assistance from temporary staffing organizations, placement
agencies and professional recruiters. '
Impact
The state fiscal impact of the requested tax credits and sales tax exemption is estimated to be approximately $13.199 million in foregone state tax revenue.
Direct and indirect economic and fiscal benefits of the proposed project include the estimated increase in annual staie GDP of $58.3 million in the third year
of operation, the estimated associated job creation, and a gross increase of $26.496 million in personal income, sales and business tax revenues during the
initial construction period and the twelve-year commitment period. These benefits are detailed in the foregoing analysis.
In addition fo the economic and tax revenue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, including:

+  Providing new opportunities in manufacturing for Rhode Island residents

+ Increasing local payments in lieu of taxes and tangible personal property tax revenues

«  Company donations to local food banks and other community organizations

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Island program mitigate
risks to the state. In pasticular, the completion risk (i.e. the risk that the project is not completed) is mitigated by the fact that Rebuild Rhode Island tax crediis
will be issued only upon completion of construction work. The risk of project cost overruns is mitigated by the fact that the credits would capped at the
amount set forth above. In addition, if project costs come int lower than anticipated, the value of the eredits would be reduced accordingly.

Various features of the Qualified Jobs Incentive program similarly mitigate risk fo the state. The value of Qualified Jobs Incentive tax credits would be
determined on the basis of the number of people actually employed and the wages actually paid by the Company; and the Company would be obligated to
maintain the projected level of employment in Rhode Island through the twelve-year commitment period.
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Rhode Istand Commerce Corporation
Rebuild Rhode Island and Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Rubius Therapeutics Application

Introduction
The Rhode ¥sland Commerce Corporation (the “Corporation”™) may issue Rebuild Rhode Isiand and Qualified Jobs Incentive tax credits to Rubius
Therapciltics, Inc. (“the Company™), a Cambridge, Massachusetts-hased biopharmaceutical manufacturer. The credits would be issued in connection with
the Company’s decision to acquire, renovate, expand and activate an existing facility in Smithfield, Rhode Island. The newly-renovated facility would be
used to manufacture a new class of medicines called Red Cell Therapeutics.
The Smithfield facility would-be acquired and renovated at an estimated total cost of approximately $155.0 million. By its second year of operation, the
facility is expected to employ 154 full-time workers.
The Company is expected to request:

o $2,750,000 in Rebuild Rhode Island tax credits;

e Anexemption from sales and use taxes due on construction materials and furnishings, with an estimated value of $2,700,000;

o $3,715,000 in Qualified Jobs Incentive tax credits; and

e A Tax Stabilization Incentive valued at $180,000.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

Construction

As shown in Table 1, the Company estimates the total cost of renovating and equipping its newly-acquired facility at approximately $155.0 millien, with the
full build-out and fit-out occurring in stages over a five-year period.

Table 1: Rubius Therapeutics estimated total preoject cost ($ millions)

Property acquisition $16.0
Construction 827
Machinery and cqulpment [N 25
Fum]tﬂrcandﬁxf:urcs T S S 532
Computers/IT ' _ ) 0.6
"Total $155.0

Afier excluding certain costs that do not have a direct impact on Rhode Island’s economy (such as site acquisition, and machinery and equipment that we
assume will be procured out-of-state), Appleseed estimates that the Company will spend approximately $82.7 million in Rhode Island on construction of the
plant. Appleseed estimates that direct expenditures of approximately $82.7 million will directly and indirectly generate

e - 587 person-years®® of work in Rhode Island, with $39.7 million in earnings (in 2020 dollars);

s Approximately $98.5 million in statewide economic output®®; and

= A one-time increase of $56.9 millicn 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 construction (both hard and
soft costs). Its indirect impact is the effect of spending by contractors for goods and services (insurance, construction malerials, etc.) purchased from other
Rhode Island businesses.

Table 2: Direct, indirect and induced impact of construction and related spending (employment in person-years; income, value-added and
output in millions of 2019 dollars)

Direct Effect 498 $33.7 $47.4 $82.7
Indirect Effect 89 6.0 9.5 158
Total Effect 587 $39.7 56.9 $08.5

2 A person-year is equivalent to the time worked by one person who is employed full-time for a year. It could for example represent the woerk of two people
who are each employed full-time for six months; or the work of one person who is employed half-time for two years.
2% Qutput is a measure of the total sales by Rhode Island companies (including the “sale™ of labor by Rhode Island households) generated by the project.
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In addition to the impacts on employment, earnings, output and state GDP cited in Table 2, direct spending of $82.7 million would generate a projected one-
time increase of approximately $2.326 million in taxes paid to the State during construction, including:
e $1.490 million in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to
the project;
o $648,000 in state sales taxes paid on those workers® taxable household spending; and
«  $188,000 in state business taxes. :

Most of the activity reflected in Table 2 is assumed oceur over a three-year period — from 2018 through 2020. The anticipated wage rates for construction
jobs are shown below in Table 3. Anticipated wage rates are the median hourly wage for these occupations in Rhode Tsiand.

Table 3: Anticipated wages during construction

rchitect $42.
- Construction manager ~ -~ L. 85086
Carpenter $22.42
" Electrician AR - $25.26
Plumber $24.84
Painter 0. oo $18.69
Laborer o $18.68

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

Annual eperations

As noted above, the Company would employ 92 full-time workers at its new Rhode Island facility in its first year, rising to 154 in its second year (assurned
here to be 2022). Table 3 summarizes the categories in which these jobs will be created, and the median salary for each category. The median across all
categories would be $54,941,

Table 3: Projected employment, second year of operation

Management 3 $191,718
Lab technicians & manufacturing 125 54,94]
Engineers 21 67,161 |
Total 154 $54,941 i

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimnates that in year 2, ongoing operations
associated with the full-time jobs the Company would be committed to creating and maintaining will directly and indirectly support:

s 214 jobs in Rhode Island;

«  $15.7 million in annuaf earnings (in 2021 dollars;

¢ $54.8 million in statewide economic output; and

*  Anincrease of $28.1 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 4.

30 Rhode Istand Department of Labor and Training, Occupational Employment Statistics, 2016 -
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Table 4: Direct, indirect and total annual impact of ongoing operations (employment in FTE; income, value-added and output in millions of 2021

dollars)
Direct Effect 154 $10.2 $19.7 $41.2
Indirect Effect 60 5.5 8.4 13.6
Total Effect 214 $15.7 $28.1 $54.8

In addition to the impacts on employment, eamnings, output and state GDP cited above, the new facility’s ongoing operations would generate a projected
increase of approximately $919,000 in annual state tax revenues, including:
e $588,000 in state personal income taxes paid by workers newly employed at the Company’s new Rhode Island facility, or by Rhode 1sland workers
whose jobs are indirectly attributable to the new facility;
s $257,000 in state sales taxes paid on those workers” faxable household spending; and
«  $74.000 in state business taxes.

Benefits
The Company’s standard benefit program includes medical, dentai and life insurance, short- and Jong-term disability insurance, a 401k program with an
employer match, a bonus plan and 20 days of personal time off.

Hiring
The Company posts job openings on, and accepts applications through, its website. The Company also recruits through services such as Indeed.com; and
may also use search firms for more specialized scientific and management positions.

Impaci
The state fiscal impact of the requested tax credits, sales tax exemption and tax stabilization incentive is estimated to be approximately §9.345 million in
foregone state tax revenue, Direct and indirect economic and fiscal benefits of the proposed project include the estimated increase in annual state GDP of
$28.1 million in the second year of operation, the estimated associated job creation, and a gross increase of $12.984 million in personal income, sales and
business tax revenues during the initial construction period and the twelve-year commitment period. Over fifteen years, the cumulative gross increase in
these three taxes would total $15.741 million. These benefits are detailed in the foregoing analysis.
In addition to the economic and tax revenue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, including:

»  Highlighting Rhode Isiand’s attractiveness as a focation for life sciences companies and for advanced manufacturing facitities

*  Providing new, high-quality opportunities in manufacturing for Rhode Island residents

»  Developing the state’s jife sciences and biomanufacturing workforce

¢ Increasing local real property and tangible personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Island program mitigate
risks to the state, In particular, the completion risk (i.e. the risk that the project is not completed) is mitigated by the fact that Rebuild Rhode Island tax credits
will be issued only upon completion of construction work. The risk of project cost overruns is mitigated by the fact that the credits would capped at the
amount set forth above, In addition, if project costs come in lower than anticipated, the value of the credits would be reduced accordingly.

Varicus features of the Qualified Jobs Incentive program similarly mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would be
determined on the basis of the number of people actually employed and the wages actually paid by the Company; and the Company would be obligated to
maintain the projected level of employment in Rhode Island through the twelve-year commitment period.
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Appendix B:

Rhode Island Qualified Jobs Incentive Tax Credit Economic Impact Analyses

R.IG.L. § 44-48.3-13 (b), (¢}
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Magellan HRSC, Inc.

Alliance Paper Company,
Inc.
Xeros, Inc.

Gotham Greens Holdings,
LLC

Infosys Limited

Epiq Systems, Inc.

Immunex RI Corporation

Advertising Ventures, Inc.

Infinity Meat Solutions,
LiC

iXblue Defense Systems, Inc

Rubius Therapeutics, Inc.

130 Bellevue Ave., Ste., 201, Newport, RT 02840

33 India St., Pawtucket, R1 02860
195 Dupont Dr., Providence, R 02907

586 Atwells Ave., Providence, RI 02909

75 Fountain St., Providence, RI (2902

1 Cedar St., Ste. 300, Providence, RT 02903
40 Technology Way, West Greenwich, RT 02817
20 Risho Ave., East Providence, R1 02914

60 Compass Cir., North Kingstown, RI 02852
27 Wellington Rd., Lincoln, RT 02865

100 Technology Way, Smithfield, RT (2917
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Rhode Island Commerce Corporation
Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Magellan HRSC, Inc. Application
Introduction
The Rhode Island Commerce Corperation (the “Corporation™) may issue Quaiified Jobs Incentive tax credits to Magellan HRSC, Inc. (“the Company™), a
subsidiary of Magellan Health Inc., a Scettsdale, Arizona-based provider of health care management services that in 2014 acquired CDMI, a Newport, Rhode
Island-based pharmacy benefits management firm. The credits would be issued in connection with the Company’s decision to expand its operations in Rhode
Island.
The Company would retain the 86 people it now empioys in Newport. From 2019 through 2021, the company would then add a cumulative total of 130 new
employeses, bringing its total workforce at the new location to 186. Of the 100 new employees the Company plans te add, 75 are anticipated to be eligible for
Qualified Jobs Incentive tax credits based on wage thresholds required for eligibility. Based on the hiring and retention of these employees, the Company is
requesting Qualified Jobs Incentive tax credits with an estimated value of $2.1 mitlion over ten years. In addition, to accommadate the planned growth, the
Company plans to meve to a larger facility on Aquidneck Island.
This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis,

Jobs Analysis

The impact of building out newly-leased space
The Company estimates that fitting out its newly-leased space will cost approximately $1.964 million, including $1.464 million for fixtures, furnishings and
equipment; $238,000 for information technology; and $80,100 for construction. After accounting for equipment that may be purchased out-of-state,
Appleseed estimates that approximately $1.726 million of this total would be spent in Rhode Island
Using the IMPLAN input-output modeling systemn (a modeling too! commonly used in economic impact studies), we estimate that this expenditure of $1.726
million would directly and indirectly support:

e 4 person-years®' of work in Rhode Island;

e $239,000 in earnings (in 2017 dollars);

e Approximately $587,800 in statewide economic output’; and

*« A one-time increase of $367,300 in Rhode Island’s GDP.

These impacts are summarized below in Table 1. 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, eic) purchased from other Rhede Island
businesses.

Table 1: Direct and indirect annual impact of initial capital investment (employment in person-years; income, value-added and output in 2017

Direct Effect 3 $181,600 275,000 $436,900
Indirect Effect ' 1 57,400 92,300 150,900 -
Total Effect 4 $239,000 $367,300 $587,800

In addition to the impacts cited in Table 1, direct expenditures of $1.726 million would directly and indirectly generaie a projected one-time increase of
approximately $119,000 in taxes paid to the State during construction. This increase would include approximately:
- & $104,000 in state sales and use taxes paid on construction materials and fixtures, furniture and equipment;
= $10,000 in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to the
project; '
¢ $4.000 in state sales taxes paid on those workers® taxable household spending; and
e  $1,000 in state business corporation taxes paid by companies directly or indirectly working on the project.

Most of the activity reflected in Table 1 is expected to occur in 2017-2018. Workers who fill these jobs are expected to be drawn primarily from the
Providence-Warwick RI-MA New England City and Town Area (NECTA).

The impact of ongoing operations .

As noted above, the Company intends to hire 100 new employees at its new location by 2021, Table 1 summarizes the categories in which these jobs will be
created, and median earnings for each category.

31 A person-year is equivalent to the time worked by one person who is employed full-time for a vear. For example, it could represent the work of two
people whe are each employed full-time for six months; or the work of one person who is employed half-time for two years.
32 Output is a measure of the total sales by Rbode Island companies (including the “sale”™ of labor by Rhode Island households) generated by the project.
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Table 2: Projected employment in 2021

Clinical staff 60 $100,000
Management and administration 11 60,000
Financial and data analytics ‘ 4 77,500
Pharmacy technicians and customer care staff 25 35,500
Total jobs/median salary 100 $55,000

Based on data provided by the Company, and using the IMPLAN input-output modeling system Appleseed estimates that in 2021, ongoing operations
associated with the 100 new full-time jobs the Company would create and maintain in Rhode Island will directly and indirectly support:
e 135 full-time-equivalent {(FTE) jobs in Rhode Island,

¢ $9.3 mitlion in annual earnings (in 2021 dollars);
+  $18.5 million in statewide economic output; and
*  Anincrease of $10.6 million in Rhode Island’s annnal GDP.

These impacts are summarized below in Table 3.
Table 3: Direct and indirect annual impact of ongoing operations (employment in FTE; income, value-added and output in milltons of 2019

Direct Effect _ 100 $7.2 $7.4 $133
Indirect Effect 35 2.1 $3.2 5.2
Total Effect 135 $9.3 $10.6 $18.5

In addition to the impacts on employment, earnings, output and state GDP cited in Table 2, in 2021 the Company’s operations in its new location would
generate a projected increase of approximately $347,000 in annual state tax revenues, including:
+  $350,000 in state personal income taxes paid by workers employed by the Company at its new location, or by Rhode Island workers whose jobs
are indirectly attributable to the Company’s operations at that site;
*  $153,000 in state sales taxes paid on those workers’ taxable household spending; and
s $44,000 in state business corporation taxes.

Workers empioyed by the Company are expected to be drawn primarily from the Providence-Warwick RI-MA New England City and Town Area (NECTA).

Benefits

The Company offers a comprehensive package of employee benefits, including health, dental, vision, life, short-term disability, long-term disability, and
accidental death and dismemberment insurance. The Company’s 431(k) plan includes a 3 percent employee coniribution and a 50 percent employer match,
up to a maximum of 6 percent of annual salary. The Company also offers an employee assistance plan, education and adoption assistance, paid time off, and
an employee stock purchase plan.

Hiring :

The Company recruits through social media such as LinkedIn, enline job boards, professional organizations, employee referrals and other sources. When
necessary, the Company also uses localized print advertising, local job fairs — and for some positions, professional search firms.

The Company relies on a comprehensive interview process to identify qualified candidates. Afier offers are made and accepted, prospective new hires are
subject to detailed background investigations and drug screening.

Impact

The state fiscal impact of the requested tax credits is estimated to be $2.1 million in foregone state revenue. Direct and indirect economic and fiscal benefits
of the proposed project include the estimated increase in annual state GDP of $10.6 million by 2021, the estimated associated job creation, and a gross
increase of approximately $6.02 million in personal income, sales and business corporation tax revenues during the fit-out of the Company’s new space and
the twelve-yvear commitiment period beginning in 2019. These benefils are detailed in the foregoing analysis,

In addition te the
economic and tax revenue impacts cited above, the proposed preject would benefit Rhode Tsland in other ways, including: !
s  Retaining the Company’s 86 existing Rhode Island jobs
+  Highlighting the state’s attractiveness as a location for information-intensive professional services firms

s Increasing local tangible personal property tax revenues
Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the program of the Qualified Jobs Incentive

program mitigate risk 1o the state. In particutar, Qualified Jobs Incentive tax credits will be determined on the basis of the number of people actually employed,
and eligible salaries and wages actually paid.

53




Rhode Island Commerce Corporation
Quatlified Jobs Incentive Tax Credits — Economic Impact Analysis
Alliance Paper Company, Inc. Application

Introduction

The Rhode Island Commerce Corporation (fhe “Corporation”) may issue Qualified Jobs Incentive tax credits to Alliance Paper Company, Inc. (“the
Company™), a Fall River, Massachusetts-based manufacturer of paper towel and tissue products. The credits would be issued in connection with the
Company’s decision to relocate its operations to Rhode Island in 2018,

The Company would bring 20 jobs from Fall River to Pawtucket, where it plans to purchase an existing building. Based on the relocation and retention of
these 20 jobs, the Company is requesting Qualified Jobs Incentive tax credits with an estimated value of approximately $297,400 over ten years.

This anatysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

The impact of engoing operations

As noted above, the Company intends to relocate 20 employees to its new location in 2018. Table 1 summarizes the catcgorlcs in which these jobs will be
created, and median earnings for each category.

Operators 16 $32,240
Management and support staff 4 50,000
Total jobs/median salary 20 $33,280

Based on data provided by the Company, and using the IMPLAN input-cutput modeling system (a modeling tool commonly used in economic impact
studies), Appleseed estimates that in 2018, engoing operations associated with the 20 full-time jobs the Company would relocate to Rhode Island would
directly and indirectly support:

s 28 full-time-equivalent (FTE) jobs in Rhode Island;

»  $1.386 million in annual earnings (in 2018 dollars);

s $6.338 millicn in statewide economic output™; and

*  Anincrease of $1.85 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 2. The project’s direct impact is the impact of the Company’s direct spending on payroll, purchasing and other
expenses at its new location. Its indirect impact is the effect of spending by the Company’s in-state suppliers and contractors for goods and services (ren,
utilities, insurance, etc.) purchased from other Rhode Island businesses. :

Table 2: Direct and indirect annual impact of ongoing operations (employment in FTE; income, value-added and output in millions of 2018
olla

Direct Effect 20 $0.783 $0.947 54.716
Indirect Effect 8 0.603 $0.903 1.622
Total Effect 28 $1.386 51.850 $6.338

In addition to the impacts on employment, earnings, output and state GDP cited in Table 2, in 2018 the Company’s operations in its new location would
generate a projected increase of approximately $81,000 in annual state tax revenues, including:
e $52,000 in state personal income taxes paid by workers employed by the Company at its new location, or by Rhode Island workers whose jobs are
indirectly attributabie to the Company’s operations at that site;
» -$23,000 in state sales taxes paid on those workers™ taxable household spending; and
*  $6,000 in state business corporation taxes.

Workers employed by the Company are expected to be drawn primarily from the Providence-Warwick REMA New Eng]and City and Town Area (NECTA).

Benefits
The Company offers health insurance under Tufts Health Plan, and a 401(k) retirement plam.

3 Qutput is a measure of the fotal sales by Rhode Island companies (including the “sale” of labor by Rhode Island households} generated by the Company
at its new location,
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Hiring

The Company posts all available positions on Indeed.com. Received resumes are reviewed, and phone interviews are conducted with selected applicants.
Those whom the hiring manager sefects for further consideration are then scheduled for a second interview, After the second interview, background checks
are conducted, and offers are extended to the seiected candidates. The Company also hires employees through “temp-to-perm”™ agencies.

Impact
The state fiscal impact of the requested tax credits is estimated to be approximately $297,000 in foregone state revenue. Direct and indirect economic and
fiscal benefits of the proposed project include the estimated increase in annual state GDP of $1.835 million in 2018, the estimated associated job creation, and
a gross fncrease of approximately $972,000 in personal income, sales and business corporation tax revenues during the twelve-year commitment period
beginning in 2018, These benefits are detajled in the foregoing analysis.

. In addition to the
economic and tax revente impacts cited above, the Company’s relocation to Pawtucket would benefit Rhode Island in other ways, including:

s The potential hiring of 10 additional employees in 2018 and 2019, for a total of 30.

¢ Diversification of Rhode Island’s manufacturing base
»  Increasing local tangible personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various featares of the program of the Qualified Jobs Incentive

program mitigate risk to the state. In particular, Qualified Jobs Incentive tax credits will be determined on the basis of the number of peopie actually employed
and the wages actally paid by the Company.
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Rhode Island Commerce Corporation
Qualified Jobs Incentive Tax Credits - Economic Impact Analysis
Xeros, Inc. Application

Introduction

The Rhode Island Commerce Corporation {the “Corporation”) may issue Qualified Jobs Incentive tax credits to Xeros, Iric. (“the Company™), a Manchester,
New Hampshire-based division of the UK-based Xeros Technology Group (XTG). XTG specializes in the development and commercialization of water-
and energy-saving technology used in water-intensive industries such as tanning, textiles and commercial laundry services. Its U.S. division, Xeros, Inc,
focuses on commercial laundry and other cleaning technologies. .

The credits would be issued in connection with the Company’s decision to relocate its research and development center from Seekonk, Massachusetts to
Jeased space in Rhode Island, and to add quality control and warehousing operations at its new site. The Company would employ 25 people at its new facitity
by 2019, at a median salary of $73,000. Based on the relocation and retention of these employces, the Company is requesting Qualified Jobs Incentive tax
credits with an estimated vatue of approximately $785,000 over ten years.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

The impact of building out newly-leased space
The Company expects to spend approximately $600,000 on leasehold improvements and the purchase of equipment for its new facility. Assuming for
purposes of this analysis that half this total would be spent on leasehold improvements and half on equipment, and using the IMPLAN input-output modeling
system {a modeling tool commonly used in economic impact studies), we estimate that this expenditure of $600,000 would directly and indirectly support:
» 2.5 person-years* of work in Rhode Island;
¢ Approximately $156,200 in earnings (in 2018 dollars);
e Approximately $448,700 in statewide economic output®®; and

s A one-time increase of $241,700 in Rhode Island’s GDP.

These impacts are summarized below in Table 1. 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 1: Direct and indi d output in 2017 dollars)

Direct Effect 2 $120,100 $183.200 - $351,900
Indirect Effect 0.5 . 36,100 58,500 96,800
Total Effect 2.5 $156,200 _ $241,700 : $448,700

In addition to the impacts cited in Table 1, direct expenditures of $600,000 would directly and indirectly generate a projecled one-time increase of
approximately $22,000 in taxes paid to the State during construction. This increase would include approximately:
s $12,500 in state sales and use taxes paid on construction materials and fixtures, furniture and equipment;
e $6,000 in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to the project;
«  $2.500 in state sales taxes paid on those workers’ taxable househoid spending; and
¢ $1,000 in state business corporation iaxes paid by companies directly or indirectly working on the project.

Most of the activity reflected in Table 1 is expected to occur in 2018-2019. Workers who fill these jobs are expected to be drawn primarily from the
Providence-Warwick RI-MA New England City and Town Area (NECTA).

The impact of ongoing operations
Asnoted above, the Company intends to employ 25 people at its new location by 2019, Table 2 summarizes the categories in which these jobs will be created,
and median earnings for each category.

Administration 2 $49,000
Engineering and technical 18 65,500
Management 5 110,000

3 A person-year is equivalent to the time worked by one person who is employed full-time for a year. For example, it could represent the work of two
people who are each employed full-time for six menths; or the work of one person who is employed half-time for two years,
3% Output is a measure of the total sales by Rhode Island companies (inchuding the “sale™ of labor by Rhode Island households} generated by the project.
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Total jobs/median salary . 25 §73,000

Based on data provided by the Company, and using the IMPLAN input-output modeling system Appieseed estimates that in 2019, ongeing operations
associated with the 25 full-time jobs the Company would bring to and retain in Rhode Island will directly and indirectly support:
= 45 fulltime-equivalent (FTE) jobs in Rhode Island;

s More than $3.1 million in annual earnings (in 2019 doilars);
e Nearly $9.1 million in statewide economic output; and
s Anincrease of $4.6 million in Rhode Island’s annuaf GDP,

These impacts are summarized below in Table 3.

Table 3: Direct and indirect annual impact of ongoing operations (employment in FTE; incomne, value-added and output in thousands of 2019
dollars)

Direct Effect 25 $1,948.9 $2,590.1 $5.806.5
Indirect Effect 20 1,184.8 $2,019.2 3,283.4
Total Effect 45 $3,133.7 $4.609.3 $9,089.9

In addition to the impacts on employment, earnings, output and state GDP cited in Table 3, in 2019 the Company’s operations in its new location would
generate a projected increase of approximately $184,000 in annual state tax revenues, including:
*  $118,000 in state personal income taxes paid by workers employed by the Company at its new location, or by Rhode Island workers whose jobs
are indirectly attributable to the Company’s operations at that site;
e $51,000 in state sales taxes paid on those workers® taxable household spending; and
e $15,000 in state business corporation faxes.

Workers employed by the Company are expected to be drawn primarily from the Providence-Warwick RI-MA New England City and Town Area (NECTA).

Benefits
Xeros offers its employees a comprehensive Health and Welfare Benefits package, including medical, dental, vision, disability and life insurance, and a
401(k) program.

Hiring

Keros posts all available positions on its own website and on other sites such as LinkedIn and indeed.com. Third party search firms are also utitized to find
candidates for some of the more highly technical positions. Received resumes are reviewed, and phone interviews are conducted with selected
applicants. Those whom the hiring manager selects for further consideration will then be scheduled for a second interview. After the second interview,
background checks are conducted, and offers are extended to the selected candidates.

Impact

The state fiscal impact of the requested tax credits is estimated to be approximately $785,000 in foregone state revenue. Direct and indirect economic and
fiscal benefits of the proposed project include the estimated increase in annual state GDP of $4.6 million in 2019, the estimated associated job creation, and
a gross increase of approximately $2.23 million in personal income, sales and business corporation tax revenues during the fit-out of the Company’s new
space and the twelve-year commitment period beginning in 2019 These benefits are detailed in the foregoing analysis.
‘ ' In addition
to the economic and tax revenue impacts cited above, the Company’s proposed relocation would benefit Rhode Island in other ways, including:

e Creating the potential for further job growth at the Company’s new facility

¢  Adding to the state’s strengths as a center of applied scientific and technological research and development
¢  Highlighting Rhode 1stand’s attractiveness as a U.S. location for international businesses
¢ Increasing local tangible personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the program of the Qualified Jobs Incentive

program mitigate risk to the state. In particular, Qualified Jobs Incentive tax ¢redits will be determined on the basis of the number of peaple actually employed,
and eligible salaries and wages actually paid.
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Rhode Island Commerce Corporation
Rebuild Rhode Istand and Qualified Jobs Incentive Tax Credits — Ecoromic Impact Analysis
Gothant Greens Holdings, LLC Application

Introduction

The Rhode Island Commerce Corporation (the “Corporation™) may issue Rebuild Rhode Island and Qualified Jobs Incentive tax credits to Gotham Greens
Heoldings, LLC (“the Company™), a Brooklyn, New York-based producer of high-quality greenhouse-grown vegetables and herbs. The credits would be
issued in connection with the Company’s decision to develop and operate a 95,000 square-foot cominercial greenhouse in Providence that would employ 68
people. The total development cost of the project is estimated to be $12.65 million.

The Company is seeking Rebuild Rbode Island tax credits valued at approximately $1.3 million, and Qualified Jobs Incentive tax credits with an estimated
value of approximately $935,000.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

Construction
As shown in Table 1, the Company’s estimate of total project cost is approximately $12.65 million.

Table 1: Estimated total project cost (in $ millions

Land acquisition $2.70
Hardoost R e 8669
Soft costs $0.33
- Equipiment, fixtures and furniskings ~* L 0 0 $218
Working capital $0.75
TFotal $12.65

After excluding cértain costs that for purposes of this analysis do not have a direct, current impact on Rhode Island’s economy (such as land acquisition,
some equipment and working capital), the remaining hard and soft costs total approximately $8.0 million. Appleseed estimates that direct expenditures of
$8.0 million will directly and indirectly generate:

s 53 person-years*® of work in Rhode Island;

e $3.2 million in earnings (in 2018 dollars};

s Approximately $9.1 million in statewide economic output®”; and

s A one-time increase of $4.8 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 and indirect impact of construction spending (employment in person-years; income, value-added and output in millions of 2018
dollars

Direct Effect 40 $2.5 $3.6 $7.2
Indirect Effect 13 0.7 .2 1.9

_Total Effect 53 $3.2 $4.8 $9.1

In addition to the impacts cited in Table 2, direct expenditures of $8.0 million would directly and indirectly generate a projected one-time increase of
approximately $328,000 in taxes paid to the State during construction. This increase would include approximately:
s $141,000 in state sales and use taxes paid on construction materials and greenhouse and office fixtures, furniture and equipment;
s $120,000 in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly atiributable to the
project;
¢ $52,000 in state'sales taxes paid on those workers” taxable household spending; and
+  $15,000 in state business taxes paid by companies directly or indirectly working on the project.

3¢ A person-vear is equivalent to the time worked by one person whe is employed full-time for a year. For example, it could represent the work of two
people who are each employed full-time for six mounths; or the work of one person whe is employed hatf-time for two years.
37 Qutput is a measure of the total sales by Rhode Isfand companies (including the “sale™ of labor by Rhode Island households) generated by the project.
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Most of the activity reflected in Tabie 2 is expected fo occur in 2018. The anticipated wage rates for construction jobs are shown below in Table 3. Anticipated
wage rates are the median hourly wage for these occupations in Rhode Isiand.

Architect $42.50
Construction manager - $£50.86
Carpenter $22.42
CEleetrician - v 82526
Plumber _ $24.84
Painter - v o 81869
Laborer $18.68

Fringe benefits associated with these jobs are expected to be it accordance with industry norms, with the cost of such benefits generalty ranging between 22
and 28 percent of wages. Workers who fill these jobs are expected to be drawn primarily from the Providence-Warwick RI-MA New England City and Town
Area (NECTA).

Annual operations
As noted above, the Company intends to hire 68 employees at its new facility in Providence by December 2019, Table 4 summarizes the categories in which
these jobs wili be created, and median earnings for each category.

ble 4: Proj
Management and administrative G $65,000
Front-line supervision 6 $50,000
Production, distribution and logistics 53 $27.040
Total jobs/median earnings 68 $29,640

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that by the end of 2019, ongoing
operations associated with the 68 fult-time jobs the Company is committing to creating and maintaining will directly and indirectly support:

o 75 full-time-equivaient (FTE) jobs in Rbode Island;

e $2.8 million in annual earnings (in 2019 dollars);

e $7.8 million in statewide economic output®; and

e Anincrease of $6.4 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 3.

Table 5: Direct and indirect annual impact of ongoing operations (employment in FTE; income, value-added and output in millions of 2019
dollars

Indirect Effect 7 0.3 0.4 0.6
Total Effect 75 $2.8 ) $6.4 $7.8

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s operations in Providence would generate a projected
increase of approximatety $164,000 in annual state tax revenues, including:
e $103,000 in state personal income taxes paid by workers newly emploved by the Company in its new operations in Rhode Island, or by Rhode
Island workers whose jobs are indirectly attributable to the Company’s facility in Providence;
*  $46,000 in state sales taxes paid on those workers’ taxable household spending; and
o $13,000 in state business taxes.

As noted below, workers employed by the Company are expected to be drawn primarily from Providence and neighboring communities,

38 Rhode Island Department of Labor and Training, Occupational Employment Statistics, 2016
¥ Qutput is a measure of the total sales by Rhode [sland companies {including the “sale”™ of labor by Rhode Island households) generated by the Center’s
operations.
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Benefits
The Company provides its employees with a health insurance plan that is fully compliant with the Affordable Care Act,

Hiring

The Company’s goals in Providence will include hiring residents of the neighborhood where the new facility will be focated. (In New York City, 100 percent
of the Company’s team members live within an eight-mile radius from its facilities.) The Company will work with lecal economic development organizations
to identify candidates for employment.

Impact
The state fiscal impact of the requested tax credits is estimated to be approximately $2.2 million in foregone state revenue. Direct and indirect economic and
fiscal benefits of the proposed project include the estimated increase in annual state GDP of $6.4 million in 2019, the estimated associated job creation, and
a gross increase of nearly $2.3 million in personal income, sales and business tax revenues during construction and during the twelve-year commitment
period beginning in 2019. These benefits are detailed in the foregoing analysis.
In addition to the economic and fax revenue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, including:

s  Returning to productive use a site that has been inactive for more than twenty-years

¢  Supperting the city’s and Rhode Island’s continued development as a center for culinary innovation

¢ Responding to consumer demand for regionally-grown fresh food

»  Supporting local efforts to improve access to fresh food

*  Providing health and environmental education services

Beyond the fiscal impact noled 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. Rebuild Rhode Island tax credits are not issued until the proposed development is completed; and Qualified
Jobs Incentive tax credits will be determined on the basis of the number of people actually employed and the wages actually paid by the Company.
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Rhode Island Commerce Corporation
Rebuild Rhode Island and Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Infosys Limited, Application

Introduction
The Rhode Island Commerce Corporation (the “Corporation”) may issue Rebuiid Rhode Island and Qualified Jobs Incentive tax credits and First Wave
funding to Infosys Limited (“the Company™), an India-based provider of software, information technology and consulting services. The credits would be
issued in connection with the Company’s decision to open an Innovation and Technology Center in Providence. The Company’s new Center would employ
50 people in 2019 rising to 500 by 2023 with an average annual salary of $79,400.
The Company is requesting: .

¢ $750,000 in Rebuild Rhode Isiand tax credits;

s An exemption from sales and use taxes due on construction materials and furnishings, with an estimated value of $100,000;
s Qualified Jobs Incentive tax credits with an estimated value of approximately $8.5million; and
+«  $500,000 from the First Wave Closing Fund.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

Construction

The Company estimates the total cost of finishing, furnishing and equipping the proposed Center at $10.23 miilion, partially offset by a tenant improvement
allowance of $1.735 million. The tota! cost includes $4.0 million for information technology equipment; for this analysis, we assume that all of this equipment
would be procured out-of-state, leaving a total in-state expenditure of $6.25 million, including:

*  $4.75 million in construction; :
*  $500,000 for architecture and engineering; and
o $1 million for furniture,
Appleseed estimates that direct expenditures of $6.25 mllhon will directly and indirectly generate:
s 41 person-years of work in Rhode Island,

»  Nearly $2.5 million in earnings (in 2018 dollars);
= Approxifnately $6.9 million in statewide economic output; and
* A one-time increase of more than $3.6 million in Rhode Island’s GDP.

These impacts are summarized below in Table 1. The project’s direct tmpact is the impact of the company’s direct spending on design and construction, Tis
indirect impact is the effect of spending by contractors for goods and services (insurance, construction materials, etc.) purchased from other Rhode Island
businesses.

Table 1: Direct and indirect impact of construction spending (employment in person-years; income, value-added and output in millions of 2018

Direct Effect 30 $1.9 $2.7 $5.4
Indirect Effect 11 0.6 0.9 1.5
Total Effect 41 $2.5 $3.6 $6.9

In addition to the impacts cited in Table 1, direct expenditures of $6.25 million would directly and indirectly generate a projected one-time increase of
appraximately $147,000 in taxes paid to the State during construction. This increase would include approximately:
o  $94,00¢ in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to the
project;
e $41,000 in state sales taxes paid on those workers’ taxable household spending; and
¢ 512,000 in state business taxes paid by companies directly or indirectly working on the project.

The activity reflected in Table 1 would occur in two phases, with the first phase in 2018 and the second a few years later. The anticipated wage rates for
construction jobs are shown below in Table 2. Anticipated wage rates are the median hourly wage for these occupations in Rhode Isfand.

Architect $42.50
Construction manager $50.86
Carpenter $22.42
Electrician $25.26

40 Rhode Island Department of Labor and Training, Occupational Employment Statistics, 2016
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Plumber $24.84_
Painter o $18.69
Laborer $18.68

Fringe benefits asseciated with these jobs are expected to be in accordance with industry norms, with the cost of such benefits generally ranging between 22
and 28 percent of wages. Workers who fitl these jobs are expected to be drawn primarily from the Providence-Warwick RI-MA New England City and Town
Area (NECTA).

Annual operations
As noted above, the Company intends to hire 50 employees at its Innovation and Technology Center in 2019, r:<;mg to 500 by January 2023. Table 3
summarizes the categories in which these jobs will be created, and average earnings for each category.

Table 3: Projected employment, yvear-end 2022

Technology and seftware eng:neerlng o . R
Lead designers and indusiry principals 100 $112,500
Total - 500 $79,400

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appieseed estimates that in 2023, ongoing operations
associated with the 500 full-time jobs the Company would be committed to creating and maintaining wiil directly and indirectly support:
s 716 full-time-equivalent (FTE) jobs in Rhode Island,

+  $51.0 million in annual earnings {in 2023 dollars);
e  $101.2 million in statewide economic output; and
¢ Anincrease of $62.8 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 4.
Table 4: Direct, lnd:rect and total annual impact of ongoing operations (employment in FTE; income, value-added and output in millions of 2023

doll
Direct Effect 500 $39.7 $45.2 $73.7
Indirect Effect 216 11.3 17.6 27.5
Total Effect 716 $51.0 $62.8 $101.2

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s operations in Rhode Island would generate a projected
increase of approximately $2.988 million in annual state tax revenues, including:
e $1.912 mjilion in stafe personal income taxes paid by workers newly employed by the Company in its new operations in Rhode Isiand, or by Rhode
Island workers whose jobs are indirectly attributable to the Company’s new facility,
o $834,000 in state sales taxes paid on those workers’ taxable household spending; and
e $242 000 in state business taxes.

Benefits

The Company provides medical, dental and vision care (with employee cost-sharing); health savings accounts; company-paid life and accidental death and
dismemberment insurance; voluntary employee-paid supplemental insurance; disability insurance; an employee-funded 401k plan; voluntary employee-paid
home and auto insurance; and paid vacation and sick leave.

Hiring

Infosys posts all available positions on its own website and on other sites such as LinkedIn and Indeed.com and works with leading national recruitment
firms 1o fill open employment positions. Resumes are collected and reviewed, and phone interviews are conducted with selected applicants. Those selected
by the hiring manager for further consideration are then scheduled for a round of interviews with the globat hiring team. Afier the second interview round,
background checks are conducted, and offers are extended to the successful job applicants.

Impact
The state fiscal impact of the requested tax credits is estimated to be approximately $9.35 million in foregone state revenue, and a direct outlay of $500,000
for the First Wave grant. Direct and indircct economic and fiscal benefits of the proposed project include the estimated increase in annual state GDP of $62.8
million in 2023, the estimated associated job creation, and a gross increase of more than $28.0 million in personal income, sales and business tax revenues
during the twelve-year commitment period beginging in 2019. These benefits are detailed in the foregoing analysis.
In addition to the economic and tax revenue impacts cited above, the Company’s new facility would bepefit Rhode Istand in other ways, including:

s  Highlighting Rhode Island’s atiractiveness as a U.S, location for global companies

»  Providing new opportunities in software engineering and technology for Rhode Island coliege and vniversity graduates
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¢ Increasing local tangible personal property tax revenues
Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Island program mitigate
risks to the state. In particular, the completion risk (i.e. the risk that the proect is not completed) is mitigated by the fact that tax credits will be issued only
upon completion of construction work. The risk of project cost overruns is mitigated by the fact that the credits would capped at the amount set forth above,
In addition, if project costs come in lower than anticipated, the value of the credits will be reduced accordingly.
Various features of the Qualified Jobs Incentive program similarly mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would be
determined on the basis of the number of people actually employed and the wages actually paid by the Company
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Rhode Istand Commerce Corporation
Qualified Jobs Incentive Tax Credits - Economic Impact Analysis
Epiq Systems, Inc. Application

Introduction

The Rhode Island Commerce Corporation (the “Corporation™) may issue Qualified Jobs Incentive tax credits to Epiq Systems, Inc. (“the Company™), a
Kansas City-based provider of data, analysis, electronic discovery and other litigation support services to law firms, companies and government agencies
worldwide. The credits would be issued in connection with the Company’s decision to open a new innovation center in Rhode Island. The Company’s new
office would empley 19 people in 2019, rising to 25 in 2020. The Company is expected to request Qualified Jobs Incentive tax credits with an estimated
value of approximately $1.21 million.

This analysis was prepared by Appileseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

Capital investment

The Company expects to open its new innovation center in leased space in Rode Island in 2019. In addition to costs associated with furniture and basic office
equipment, the Company would invest approximately $730,000 in computer equipment needed to support its data science and services. The Company is not,
however, seeking any incentives related to this investment.

For purposes of this analysis, Appleseed assumes that all of this computer equipment would be procured out-of-state.

Annual operations.
As noted above, the Company intends to hire 19 employees at its new facility in 2019, rising to 25 in 2020. Table 1 summarizes the categories in which these
jobs will be created (as of 2020}, and median earnings for each category.

$200,000
$H0.000
$100.000
$110.000::

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that in 2020, ongoing operations
associated with the 25 full-time jobs the Company would be committed to creating and maintaining would directly and indirectly support:
: 55 full-time-equivalent (FTE) jobs in Rhode Island;

¢ $4.8 million in annual eamnings (in 2020 dollars);

s §14.1 million in statewide economic output; and

«  Anincrease of $7.1 million in Rhode Tsland’s annual GDP.

These impacts are summarized below in Table 2.

Table 2: Direct, indirect and total annual impact of ongoing operations (employment in FTE; income, value-added and output in mitlions of 2020

$4.0 $9.0
HoIred il Sk
_Total 55 $4.8 $7.1 $14.1

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s operations in Rhode Island would generate a projected
increase of approximately $284,000 in annual state tax revenues, including:
$182,000 in state personal income taxes paid by workers newly employed by the Company in its new operations in Rhode Island, or by Rhode
Island workers whose jobs are indirectly aftributable to the Company’s new facility;
e $79.000 in state sales taxes paid on those workers® faxable household spending; and
= $23,000 in state business taxes.

Benefits

All fuli-time Company employees are eligible for a comprehensive package of benefits after being employed for 90 days. Benefits include a choice among
three CIGNA health insurance plans; dental and vision care; health savings accounts; pre-tax flexible spending accounts funded through payroll deductions;
life and short-term disability insurance; pre-lax commuter transit and parking accounts; and an employee life assistance program.
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Hiring
Hiring is managed through the Company’s corporate human resources department, located in Kansas City. The Company recruits globally for alt open
positions through postings on its corporate website, social media, job boards and other channels.
Impact
The state fiscal impact of the requested tax credits is estimated to be approximately $1.21 million in foregone state revenue. Direct and indirect economic
and fiscal benefits of the proposed project include the estimated increase in annual state GDP of $7.1 million in 2020, the estimated associated job creation,
and a gross increase of nearly $3.34 million in personal income, sales and business tax revenues during the twelve-year commitment peried beginning in
2019. These benefits are detailed in the foregoing analysis.
In addition to the economic and tax revenue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, including:

e  Highlighting Rhode Island’s atiractiveness as a location for giobal companies® data science and analytics divisions

s  Providing new opportunities in data science and analytics for graduates of Rhode Island’s colleges and universities

e Increasing local tangible personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Qualified Jobs Incentive program
mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would be determined on the basis of the number of people actually employed and
the wages actually paid by the Company.
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Rhode Island Commerce Corporation
Rebuild Rhode Island and Qualified Jobs Incentive Tax Credits — Economic Impact Analys;s
Immmnex Rhode Island Corporation Application

Introduction
The Rhode Island Commerce Corporation (the “Corporation™} may issue Rebuild Rhode Island and Qualified Jobs Incentive tax credits and a Tax
Stabilization Incentive to Immunex Rhode Island Corporation (“the Company™), based in West Greenwich, The Company is a wholly-owned subsidiary of
Amgen, Inc., based in Thousand Oaks, California. The credits would be issued in connection with the Company’s decision to establish a new facility in
Rhode Island to manufacture a variety of biologic therapeutic products. The Company would build the new facility af its existing manufacturing complex in
West Greenwich, at an estimated total project cost of $165.1 million. When fully operational {(expected to occur in 2022), the new facility would employ
approximately 126 people, rising to 146 in 2025, with a median annuval salary of $77,000.
The Company is requesting request incentives with a total vajue of nearly $12.9 million, including:

»  $3.450,000 in Rebuiid Rhode Island tax credits;

*  Anexemption from sales and use taxes due on construction materials and fumishings, with an estimated value of $3,255,000;
e $6,000,000 in Qualified Jobs Incentive tax credits; and
e A Tax Stabilization Incentive valued at $179,829.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis
Construction
As shown in Table 1, the Company estimates the total cost of building and equipping its new, 85,000 square-foot facility at $165.1 million.

Design $123
Constriletion: L0 12T
Equipfncﬁt-j_ LT S | L 362
Other 3.9
Total $165.1

After excluding costs that do not have a direct impact on Rhode Istand’s economy (such as manufacturing process equipment, which we assume will be
procured out-of-state, technology transfer fees and interest paid during construction), Appleseed estimates that the Company will spend $122.8 million in
Rhode Island on construction of the plant. Appleseed estimates that direct expenditures of approximately $122.8 million will d;rectly and indirectly generate:

» 944 person-years*! of work in Rhode Island, with $62.3 million in earnings (in 2019 doltars);

s Approximately $150.1 million in statewide economic ocuiput?; and

* A one-time increase of $87.0 million i 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 constroction. Its
indirect impact is the effect of spending by contractors for goods and services {insurance, construction materials, etc.) purchased from other Rhode Island
businesses.

Tabtle 2: Direct, indirect and induced impact of construction and related spending (empicyment in person-years; income, value-added and

Direct Effect 75 $51.6 $70.5 $122.8
Indirect Effect 169 : $10.7 $16.5 $27.3
Total Effect 944 $62.3 $87.0 $150.1

In addition to the impacts on employment, earnings, output and state GDP cited in Table 2, direct spending of $122.8 miltion would generate a projected
one-time increase of approximately $3.048 million in taxes paid to the State during construction, including:
s $2.334 milljon in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirecily attributable to

the praject; :
s £1.019 million in state sales taxes paid on those workers’ taxable household spending;
e $295,000 in state business taxes

41 A person-year is equivalent to the time worked by one persen whe is employed full-time for a year. It could for exampie represent the work of two people
who are each employed full-time for six months; or the work of one person who is employed half-time for twe ycars.
42 Qutput is a measure of the total sales by Rhode Island companies (including the “sale” of labor by Rhode Island households) generated by the project.
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Most of the activity reflected in Table 2 is assumed occur during 2018 and 2019. The anticipated wage rates for construction jobs are shown below in Table
3. Anticipated wage rates are the median hourly wage for these occupations in Rhode Island.

Table 3

chitect $.

Construction manager = . -~ .. ... $50.86
Carpenter N $22.42
. Electrician - - : o %2526
Plumber _ o $24.84
Laborer $18.68

Fringe benefits associated with these jobs are expected to be in accordance with industry nerms, with the cost of such benefits generally ranging between 22
and 28 percent of wages. Workers who {ill these jobs are expected to be drawn primarily from the Providence-Warwick RI-MA New England City and Town
Area (NECTA).

Annual operations

As noted above, the Company intends employ 126 fuli-time workers at its new Rhode Island facility when it is fully operational (which for purposes of this
analysis is assumed o occur in 2022), rising to 146. Table 3 summarizes the categories in which these jobs will be created, and average salary for each
category.

Quality & manufacturing managers 10 $131,000
Quality specialists 20 $6,000
Engineers 13 73,000
Technicians 83 62,000
Administrative/other managers 20 108,000
Total 146 $77,000

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that in year 4, ongoing operations
associated with the 146 full-time jobs the Company would be committed to creating and maintaining will directly and indirectly support:

» 218 jobs in Rhode Island; |

¢ $18.8 million in annual earnings {in 2022 dollars);

o $65.5 million in statewide economic output; and

e Anincrease of $33.6 million in Rhode Island’s annual GDP.
These impacts are summarized below in Table 4.

Table 4: Direct, indirect and total annual impact of engoing operations (employment in FTE; income, value-added and output in millions of 2022
]

Direct Effect 146 $12.2 $23.5 $49.2
Indirect Effect 72 6.5 10.0 16.3
Total Effect 218 $18.7 $33.5 $65.5

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s operations in Rhode Island would generate a projected
increase of approximately $1.096 million in annual state tax revenues, including: '
+  $703,000 in state personal income taxes paid by workers newly employed by the Company in its new Rhede Island facility, or by Rhode Island

workers whose jobs are indirectly attributable to the Company’s new facility;
e $306,000 in state sales taxes paid on those workers’ taxable bousehold spending; and
o $89,000 in state business corporation taxes.

Benefits
Immunex Rhede Island provides a comprehensive package of employee benefits. They include medical, dental and vision coverage, incentives for healthy
tiving, retirement and savings plans, sick leave, long- and short-term disability insurance, life insurance, paid time off (including paid time off for volunteer

4 Rhode Island Department of Labor and Training, Occupational Employment Statistics. 2016
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work), an employee assistance program, and career development and coaching services.

Hiring :

The Company’s workforce at its new facility will consist primarily of locally-hired technicians, engineers and management personnel. All available positions
are posted on the parent company’s internal website. Jobs for which candidates are being recruited externally are posted at Amgen.com, on other sites and
on social media. Following a review of resumes, telephone interviews are conducted with selected applicants, with some candidates then being scheduled for
around of interviews with the hiring team. When interviews are completed the team makes a final selection, subject to background checks.

Impact
The state fiscal impact of the requested tax credits, sales tax exemption.and tax stabilization incentive is estimated to be nearly $12.9 in foregone state revenue
and direct outlays. Direct and indirect economic and fiscal benefits of the proposed project include the estimated increase in annual state GDP of $33.5
million in the fourth year of operation, the estimated associated job creation, and a gross increase of nearly $16.6 million in persenal income, sales and
business tax revenues during the initial construction period and the twelve-year commitment period. These benefits are detailed in the foregoing analysis.
In addition to the economic and tax revenue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, including:

»  Hightighting Rhode Island’s attractiveness as a U.S. location for life sciences companies and for advanced manufacturing facilities

*  Providing new opportunities in manufacturing for Rhode Island residents
s Developing the state’s life sciences and biomanufacturing workforce
e Increasing local real property and tangible personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Varjous features of the Rebuild Rhode Island program mitigate
risks to the state. In particular, the completion risk {i.e. the risk that the project is not completed) is mitigated by the fact that Rebuild Rhode Island tax credits
will be issued only upon completion of construction work. The risk of project cost overruns is mifigated by the fact that the credits would capped at the
amount set forth above, In addition, if project costs come in fower than anticipated, the value of the credits would be reduced accordingly.

Various features of the Qualified Jobs Incentive program similarly mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would be
determined on the basis of the number of people actually employed and the wages actually paid by the Company; and the Company would be obligated to
maintain the projected level of employment in Rhode Island through the twelve-year commitment period, Moreover, the Company has stated that it is
committed to maintaining this level of employment for twenty years, rather than the twelve years required under the Qualified Jobs Incentive program,
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Rhode Istand Commerce Corporation
Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Advertising Ventures, Inc. Application

Introduaction =

The Rhode Istand Commerce Corporation (the “Corporation™) may issue Qualified Jobs Incentive tax credits 1o Advertising Ventures, Inc. doing business as
(add)ventures (“the Company), a provider of advertising and communications services. The credits would be issued in connection with the Company’s
decision to expand in Rhode Island. In conjunction with this move, the Company would by January 2019 increase the number of people it employs in Rhode
Island from 55 to 65. .

The Company is requesting Qualified Jobs Incentive tax credits with an estimated value of $260,000.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

Capital spending
The Company is not seeking any state tax benefits in connection with any costs it might incur in preparing, or relocating to, its proposed new offices in Rhode
Island.

Annual operations
As noted above, the Company intends to hire 10 additional workers (managers and supporting staff} at its new location by January 2019. The median annual
salary for these employees would be approximately $60,000.
Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that in 2019, ongoing operations
associated with these 10 additional full-time jobs the Company would be committed to relocating or creating and maintaining in Rhode Island would directly
and indirectly support:

s 17 full-time-equivalent (FTE) jobs in Rhode Island,;

e Nearly $1.1 million in annual earnings {in 2019 dollars);

e More than $3.3 million in statewide economic output*; and

*  An increase of §$1.7 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 1. The direct impact of the Company’s operations reflects the company’s 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 Cormpany’s spending on purchases of goods and services from other Rhode Island businesses.

Table 1: Direct, indirect and total annual impact of ongoing eperations (employment in FTE; income, value-added and output in millions of 2019
dollars

Direct Effect 10 $0.7 $1.1 $2.3
Indirect Effect 7 0.4 0.6 1.0
Total Effect 17 $1.1 $1.7 $3.3

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s operations in Rhode [sland wouid generate a projected
increase of approximately $62,000 in annual state tax revenues, including:
»  $40,000 in state personal income taxes paid by workers newly employed by the Company at its new location in Rhode Island, or by Rhode Island
workers whose jobs are indirectly attributable to the Company’s new Rhode Island operations;
s $17,000 in state sales taxes paid on those workers® taxable household spending; and
e $5.000 in state business taxes.

Benefits

All full-time Company employees are eligible for a comprehensive package of benefiis, including health insurance (with 75 percent of premiums paid by the
Company), optional dental and AFLAC plans, life and disability insurance, a 401{k) plan with a 3 percent Company match afier six months, Flexible Spending
Accounts and an Employee Assistance Program., 15 vacation days and 9 paid holidays. The Company also offers Section 125 plans, which allow employees
to pay employee benefit premiums with pre-fax dollars.

Hiring ' .

The Company typically posts available jobs on its website and on social media, and on }ob sites such as Indeed.com and Glassdoor. Candidates are typically
screened by phone, followed by two in-person interviews. Afier hiring and initial orientation, new employees also undergo three-month, six-month and
(subsequently) regular annual reviews.

“ Qutput is a measure of the total sales by Rhode Island companies {including the “sale” of labor by Rhode Island households) directly and indirectly
generated by the expansion of the Company’s Rhode Island operations.
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Impact

The state fiscal impact of the requested tax credits is estimated to be approximately $260,000 in foregone state revenue. Direct and indirect economic and
fiscal benefits of the proposed project inchude the estimated increase in annual state GDP of $1.7 million, the estimated associated job creation, and a gross
increase of approximately $744,000 in personal income, sales and business tax revenues during the twelve-year conwmitment period beginning in 2019. These
benefits are detailed in the foregoing analysis.

In addition te the economic and tax revenue impacts cited above, the Company’s expansion would highlight Rhode Island’s attractiveness as a location for
professional, technical and creative services companies.

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Qualified Jobs Incentive program
mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would be determined on the basis of the number of people actually employed and
the wages actually paid by the Company.
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Rhode Island Commerce Corporation
Rebuiid Rhode Island and Qualified Jobs Incentive Tax Credits — Econemic Impact Analysis
Infinity Meat Solutions LLC Application

Introduction :
The Rhode Tstand Commerce Corporation (the “Corporation™) may issue Rebuild Rhode Island and Qualified Jobs Incentive tax credits to Infinity Meat
Solutions LLC (“the Company™), which is owned by Retail Business Services LLC (RBS). RBS provides a range of support services to 2,100 stores and
distribution centers in 23 U.S. states that are owned by or affiliated with RBS’s parent company, Netherlands-based Ahold Delhaize, one of the world’s
fargest food retailers. The credits would be issued in connection with the Company’s decision to locate a new facility in Rhode Island for preparation,
packaging and distribution of fresh meat products. The new facility would supply Ahold-owned or affiliated stores, distribution centers and online retailers
in New England and New York
The new facility would be developed in Quonset Business Park in Notth Kingstown, at an estimated total cost (exchuding operating costs) of $110.2 miliion.
It would be staffed and operated by Cargill, Inc., a Minnesota-based worldwide provider of food, agricultural, industrial and financial products and services.
By its third year of operation, the facility is expected to employ 702 full-time workers.
The Company is requesting:

e $1.915 million in Rebuild Rhode Island tax credits;

*  An exemption from sales and use taxes due on construction materials and furnishings, with an estimated value of $1.8 million; and

o $9.484 million in Qualified Jobs Incentive tax credits.
This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.
Jobs Analysis

Construction
As shown in Table 1, the Company estimates the total cost of building and equipping its new, 200,000 square-foot facility at $110.2 mitlion.

Site development $15.3
Building construction 44.1
Process eguipment, other ) 40.8
Total $110.2

After excluding certain costs that do not have a direct impact on Rheode Island’s economy (such as site acquisition and process equipment, which we assume
will be procured out-of-state), Appleseed estimates that the Company will spend approximately $64.8 million in Rhode Island on construction of the plant.
Appleseed estimates that direct expenditures of approximately $65.2 miilion will directly and indirectly generate:

s 469 person-years® of work in Rhode Island, with $30.7 million in earnings {in 2019 dollars);

e Approximately $76.0 miltion in statewide economic output’®; and

¢ A one-time increase of §44.2 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 1s the effect of spending by contractors for goods and services (insurance, construction materials, eic.) purchased from other Rhode Island

businesses.

Table 2: Direct, indirect and induced impact of construction and related spending (employment in person-years; income, value-added and

Direct Effect 405 $26.4 $37.4 $64.8
Indirect Effect 64 4.3 6.8 11.2
Total Effect 469 $30.7 44.2 $76.0

In addition to the impacts on employment, earnings, output and state GDP cited in Table 2, direct spending of $64.8 million would generate a projected one-
time increase of approximately $1.798 million in taxes paid to the State during construction, including:
*  $1.151 million in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable 1o
the project;

45 A person-year is equivalent to the time worked by one person who is employed full-time for a year. It could for example represent the work of two people
who are each employed full-time for six months; or the work of one person wha is employed half-time for two years.
4 Qutput is a measure of the total sales by Rhode Island companies (including the “sale™ of labor by Rhode Island households) generated by the project.
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e $502,000 in state sales taxes pald on those workers® taxable household spending; and
e $145,000 in state business taxes.

Mast of the activity reflected in Table 2 is assumed occur between the summer 0f 2018 and the fall of 2019. The anticipated wage rates for construction jobs
are shown below in Table 3. Anticipated wage rates are the median hourly wage for these occupations in Rhode Island.

Table 3: Anticipated wages during construction

Architect $42.50
. Construetion manager = . . $50.86
Carpenter - $22.42
- Electrician .l o 82526
Plumber $24.84
Painter - : il $1R.69
Laborer $18.68

Fringe benefits associated with these jobs are expected to be in accordance with industry norms, with the cost of such benefits generally ranging between 22
and 28 percent of wages. Workers who i1l these jobs are expected to be drawn primarily from the Providence-Warwick RI-MA New England City and Town
Area (NECTA).

Annual operations

As noted above, Cargill, Inc., the Company’s operating partner, would employ 378 full-time workers at the Company’s new Rhode Island facility in its ﬁrst
year (which for purposes of this analysis is assumed to be 2020}, rising to 702 in its third year. Table 3 summarizes the categories in which these jobs will
be created, and the median salary for each category. The median across all categories would be $32,620.

Table 3: Projected employment, third year

General management 16 $83.660
Operations and distribution 637 32,070
Engineers 49 51,630
Total 702

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that in year 3, ongoing operations
associated with full-time jobs the Company would be committed to creating and maintaining will directly and indirectly support:

s 963 jobs in Rhode Island;

¢  $37.1 million in annual earnings {in 2022 dollars);

o $252.1 million in statewide economic output; and

e  Anincrease of $58.3 million in Rbode Island’s annual GDP.

These impacts are summarized below in Tabie 4.
Table 4: Direct, indirect and {otal annual impact of ongoing operations (employment in FTE; income, value-added and output in millions of 2022

dollars
Direct Effect 702 $26.3 $38.9 $§217.6
Indirect Effect 261 10.8 19.4 345
Total Effect 1963 $37.1 $58.3 $252.1

In addition to the impacts on employment, earnings, outpurt and state GDP cited above, new facilily’s ongoeing operations would generate a projected increase
of approximately $2.174 million in annual state tax revenues, including:
+  $1.391 million in state personal income taxes paid by workers newly employed by Cargill at the Company’s new Rhode Island facility, or by Rhode
Island workers whose jobs are indirectly attributable to the new facility;
*  $607,000 in state sales taxes paid on those workers’ taxable household spending; and
s«  §176,000 in state business taxes.

Benefits
Cargill, Inc. provides a comprehensive package of employee benefits that include medical, dental and vision coverage; wellness programs; 401(k) and

47 Rhode Island Department of Labor and Training, Occupational Employment Statistics, 2016
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employee stock ownership plans; bealth care and wellness programs; life, long-lerm disability and accidental death and dismemberment insurance; tuition
reimbursement and adoption assistance.

Hiring
Cargill, Inc. has its own internal recruiting operation, which it supplements as needed with assistance from temporary staffing organizations, placement
agencies and professional recruiters,

Impact :
The state fiscal impact of the requested tax credits and sales tax exemption is estimated to be approximately $13.199 milfion in foregone state tax revenue.
Direct and indirect economic and fiscal benefits of the proposed project inciude the estimated increase in annual state GDP of $58.3 million in the third year
of operation, the estimated associated job creation, and a gross increase of $26.496 million in personal income, sales and business tax revenues during the
imitial construction period and the twelve-year commitment period. These benefits are detailed in the foregoing analysis.
In addition to the economic and tax revenue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, including:

e Providing new opportunities in manufacturing for Rhode Istand residents

+  Increasing local payments in lieu of taxes and tangible personal property tax revenues

e  Company donations to local food banks and other community organizations

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Island program mitigate
risks to the state. In particular, the completion risk {i.e. the risk that the project is not completed) is mitigated by the fact that Rebuild Rhode Island tax credits
will he issued only upon completion of construction work. The risk of project cost overruns is mitigated by the fact that the credits would capped at the
amount set forth above, In addition, if project costs come in lower than anticipated, the value of the credits would be reduced accordingly.

Various features of the Qualified Jobs Incentive program similarly mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would be
determined on the basis of the number of pecple actualty employed and the wages actually paid by the Company; and the Company would be obligated to
maintain the projected level of employment in Rhode Island through the twelve-year commitment period.
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Rhode Island Commerce Corporation
Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
iXblue Defense Systems, Inc. Application

Introduction

The Rhode Island Commerce Corporation (the “Corporation™) may issue Qualified Jobs Incentive tax credits to iXblue Defense Systems, Inc. ("“the
Company™), a global provider of navigation, positioning and imaging systems and services for defense and other industries. The credits would be issued in
connection with the Company’s decision to relocate an existing operation from Natick, Massachusetts to either Lincoin or Woonsecket, Rhode Island, and
to expand at its new location. As of January 2019, the Company would employ 17 people in Rhode Island, increasing 1o 22 by January 2020.

The Company is requesting Qualified Jobs Incentive tax eredits with an estimated value of $1.032 million.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis
Capital investment
The Company is not planning any capital investment in connection with its move to Rhode Island.

Annual operations
As noted above, the Company intends to employ 22 people (managers and supporting staff) at its new Rhode Island location by 2020. The median annual
salary for these employees would be $110,000. )
Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that in 2020, ongoing operations
associated with the 22 full-time jobs the Company would be committed to relocating or creating and maintaining in Rhode Istand would directly and indirectly
support: '

e 36 full-time-equivalent (FTE) jobs in Rhode Island,;

e $3.6 million in annual earnings (in 2020 dollars);

¢ $9.9 million in statewide economic output; and

¢ An increase of $5.0 miilion in Rhode Island’s annual GDP.

These impacts are.summarized below in Table 1. The direct impact of the Company’s operations reflects the company’s diréct employment, its direct
spending on wages and salaries, the value its operations add to Rhode Island’s GDP, and the total value of the gooeds and services it produces. Iis indirect
impact is the effect of the Company’s spending on purchases of goods and services from other Rhode Island businesses.

Table 1: Direct, indirect and total annual impact of ongoing operations (employment in FTE; income, value-added and output in milliens of 202¢

Direct Effect 22 $2.6 $3.5 $7.5
Indirect Effect 14 1.0 1.4 2.4
Total Effect 36 $3.6 $4.9 $9.9

In addition to the impacts on employment, earnings, output and state GDP cited above, the Company’s operations in Rhode Istand would generate a projected
increase of approximately $210,000 in annual state tax revenues, including:
e $134,000 in state personal income taxes paid by workers newly employed by the Company at its new location in Rhode Island, or by Rhode Island
workers whose jobs are indirectly attributable to the Company’s new Rhode Island operations;
e $59,000 in state sales taxes paid on those workers® taxable household spending; and
¢ $17,000 in state business taxes.

Benefits

All full-time Company employees are eligible for a comprehensive package of henefits, including 100 percent employer-paid health, dental and vision
insurance; health reimbursement and flexible spending accounts; empleyer-paid long-term and short-term disability insurance; a 401{k) plan; 20 days paid
vacation (25 days after five years), and 5 days of paid sick leave.

Hiring '
Because most of its positions are senjor-level technical jobs, the Company typically uses an executive recruiter, who seeks to idenfify candidates both from
the local area and from elsewhere in the eastern U.S. The Company offers to relocate candidaies who are hired from outside the local area.

Impact

The state fiscal impact of the requested tax credits is estimated to be approxdmately $1.032 million in foregone state revenue. Direct and indirect economic
and fiscal benefits of the proposed project include the estimated increase in annual state GDP of $4.9 million, the estimated associated job creation, and a
gross increase of nearly $2.472 million in personal income, sales and business tax revenues during the twelve-year commitment period beginning in 2019.
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These benefits are detailed in the foregoing analysis.

In addition to the economic and tax revenue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, mciudmg
*  Hightlighting Rhode Istand’s aftractiveness as a location for global defense-related companies
s Adding to the growth of the state’s ocean economy -

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Qualified Jobs Incentive program
mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would be determined on the basis of the number of people actually employed and
the wages actually paid by the Company.

75



Rhode Island Commerce Corporation
Rebuild Rhode Island and Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Rubius Therapeutics Application

Introduction
The Rhode Island Commerce Corporation (the “Corporation™} may issue Rebuiid Rhode Island and Qualified Jobs Incentive tax credits to Rubius

Therapeutics, Inc. (“the Company™), a Cambridge, Massachusetis-based biopharmaceutical manufacturer. The credits would be issued in connection with

" the Company’s decision to acquire, renovate, expand and activate an existing facility in Smithfield, Rhode Island. The newly-renovated facility would be
used to manufacture a new class of medicines called Red Cell Therapeutics.
The Smithfield facility would be acquired and renovated at an estimated total cost of approximately $155.0 mllllon By its second year of operation, the
facility is expected to employ 154 full-time workers.
The Company is expected to request:

*  $2.750,000 in Rebuild Rhode Island tax credits;

*  Anexemption from sales and use taxes due on construction materials and furnishings, with an estimated value of $2,700,000;
e $3,715,000 in Qualified Jobs Incentive tax credits; and
e A Tax Stabilization Incentive valued at $180,000.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysts.

Jobs Analysis

Constraction

As shown in Table 1, the Company estimates the total cost of renovating and equipping its newly-acquired facility at approximately $155.0 million, with the
full build-out and fit-out occurring in stages over a five-year period.

Property acquisition $16.0
Construction 82.7
Machinery and equipment S TS T 25
" Furniture and fixtutes UL T Ul U 532
Computers/TT ' 0.6
Total $155.0

After excluding certain costs that do not have a direct impact on Rhode Island’s economy (such as site acquisition, and machinery and equipment that we
assume will be procured out-of-state), Appleseed estimates that the Company will spend approximately $82.7 million in Rhode Island on construction of the
plant. Appleseed estimates that direct expenditures of approximately $82.7 miilion will directly and indirectly generate:

e 587 person-years* of work in Rhode Island, with $39.7 million in earnings (in 2020 dollars); '

e Approximately $98.5 millicn in statewide economic output®®; and

s A one-time increase of $56.9 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 construction (both hard and
soft costs). lts 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 induced impact of constructlon and related spending (empleyment in person-years; income, value-added and

Direct Effect 498 $33.7 $47.4 $82.7
Indirect Effect 89 6.0 9.5 15.8
Total Effect 587 $£39.7 56.9 $98.5

In addition to the impacts on employment, earnings, output and state GDP cited in Table 2, direct spending of $82.7 million would generate a projected one-
time Increase of approximately $2.326 million in taxes paid to the State during construction, including:

4 A person-year is equivalent to the time worked by one person who is employed full-time for a year. It could for example represent the work of two people
who are each employed full-time for six months; or the work of one person who is employed half-time for two years.
4% Quiput is a measure of the totai sales by Rhode Island companies (including the “sale” of labor by Rhode Island households) generated by the project.
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«  $1.490 million in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable to
the project;

+«  $648,000 in state sales taxes paid on those workers’ taxable household spending; and

«  $188,000 in state business taxes. :

Most of the activity reflected in Table 2 is assumed occur over a three-year period — from 2018 through 2020, The anticipated wage rates for construction
jobs are shown below in Table 3. Anticipated wage rates are the median hourly wage for these occupations in Rhode Island.

Table 3: Antici d wi d

Architect _ _ $42.50
~Construction manager. ... . 5 - ..ol $50.86
Carpenter $22.42
Electrician, -0 e 52526
Plumber _ _ $24.84
CPainter. . o T T T EIR69
Labarer $18.68

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

Annual operations

As noted above, the Company would employ 92 full-time workers at its new Rhode Island facility in its first year, rising to 154 in its second year (assumed
here o be 2022), Table 3 summarizes the categories in which these jobs will be created, and the median salary for each category. The median across all
categories would be $54,941.

Table 3: Projected employment, second year of operation

Management 8 $191,718
. Lab technicians & manufacturing 125 54,941
Engineers ' 21 67,161
Total 154 $54,941

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that in year 2, ongoing operations
associated with the full-time jobs the Company would be committed to creating and maintaining will directly and indirectly support:

¢ 214 jobs in Rhode Island;

o $15.7 miliion in annual earnings {in 2021 doliars);
$54.8 million in statewide economic output; and

s Anincrease of $28.1 million in Rhode Island’s annual GDP.

These impacts are summarized below in Table 4.

Table 4: Direct, indirect and total annual impact of ongeing operations (employment in FTE; income, value-added and output in millions of 2021
“doliars)

Direct Effect 154 $102 $19.7 $41.2
Indirect Effect 60 5.5 8.4 13.6
Total Effect 214 $15.7 $28.1 $54.8

In addition to the impacts on employment, earnings, output and stale GDP cited above, the new facility’s ongoing operations would generate a projected
increase of approximately $919,000 in annual state tax revenues, including:
e $588 000 in state personal income taxes paid by workers newly employed at the Company’s new Rhode Island facility, or by Rhode Island workers
whose jobs are indirectly attributable to the new faciity;

s $257.000 in state sales taxes paid on those workers’ taxable household spending; and

30 Rhade Island Department of Labor and Training, Occupational Employment Statistics, 2016
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s $74,000 in state business taxes.

Benefits : .
The Company’s standard benefit program includes medical, dental and life insurance, short- and long-term disability insurance, a 401k program with an
employer match, & bonus plan and 20 days of personal time off.

Hiring .
The Company posts job openings on, and accepts applications through, its website. The Company also recruits through services such as Indeed.com; and
may also use search firms for more specialized scientific and management positions,

Impact
The state fiscal impact of the requested tax credits, sales tax exemption and tax stabilization incentive is estimated to be approximately $9.345 million in
foregone state tax revenue. Direct and indirect economic and fiscal benefits of the proposed project include the estimated increase in annual state GIDP of
$28.1 million in the second year of operation, the estimated associated job creation, and a gross increase of $12.984 million in personal income, sales and
business tax revenues during the initial construction period and the twelve-year commitment period. Over fifieen years, the cumulative gross increase in
these three taxes would total $15.741 million. These benefits are detailed in the foregoing analysis.
Tn addition to the economic and tax revenue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, including:

*  Highlighting Rhode Island’s atiractiveness as a location for life sciences companies and for advanced manufacturing facilities

¢  Providing new, high-gquality opportugities in manufacturing for Rhode Isiand residents
e Developing the state’s life sciences and biomanufacturing workforce
s Increasing local real property and tangibie personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Esland program mitigate
risks to the state. In particular, the completion risk (i.c. the risk that the project is not completed) is mitigated by the fact that Rebuild Rhode Island tax credits
will be issned only upon completion of construction work, The risk of project cost ovesruns is mitigated by the fact that the credits would capped at the
amount set forth above. In addition, if preject costs come in lower than anticipated, the value of the credits would be reduced accordingly.

Various features of the Qualified Jobs Incentive program similarly mitigate risk to the state. The vaiue of Qualified Jobs Incentive tax credits would be
determined on the basis of the number of people aclually employed and the wages actually paid by the Company; and the Company would be obligated to
maintain the projected level of employment in Rhode Island through the twelve-year commitment period.
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Rhode Island Commerce Corporation
Tax Increment Financing — Economic Impact Analysis
Southern Rhode Istand Hospitality LL.C Application

Introduction

The Rhaode Island Cormmerce Corporation (the “Corporation™) is considering exempting Southern Rhode Island Hospitatity LLC (the “Sponsor”) from 75
percent of the state sales tax and 18 percent of the state hotel tax (“TIF™). This incentive would be issued in connection with the Sponsor’s decision to invest
in the development of a new Fairfield Inn — a 130-room “focused service” hotel, to be located at the Village at South County Comimons in South Kingstows.
The total cost of the proposed project is estimated fo be approximately $19.0 million.

The Sponsor is reguesting a TIF in an amount equal to the financing gap for the project, which is expected to be satisfied through the use of $1.8 million in
tax increment financing from the Sponsor’s lender.

This anatysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

Construction
As shown in Table 1, the Sponsor’s estimate of total project cost is approximately $19.0 million.

Table 1: Estimated total project cost {in millions of 2018 dellars

Land acquisition $2.0
Architecture. and cﬁgjneering_ T R R : - 504
Hard cost $13.0
Seftcosts . T o on 816
Fixtures, furnishings & equipment $2.0
Total $19.0

After excluding certain costs that for purposes of this analysis do not have a direct, current impact on Rhode Island’s economy (such as land acquisition,
hotel franchise fees and interest costs), the remaining hard and soft costs total approximatety $16.3 million. Appleseed estimates that direct expenditures of
$16.3 million will directly and indirectly generate:

s 111 person-years®' of work in Rhode Island;

+  Nearly $6.7 million in earnings {in 2018 dollars);

*  Approximately $19.3 million in statewide economic outpi®?; and

* A one-time increase of more than $10.2 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 and indirect impact of construction spending (employment in person-years; income, value-added and eutput in millions of 2018
' dollars

Direct Effect $52 §7.7 $15.2
Indirect Effect 1.5 2.5 4.1
Total Effect 111 $6.7 $10.2 $19.3

In addition to the impacts cited in Table 2, direct expenditures of $16.3 miltion would directly and indirectly generate a projected one-time increase of
approximately $770,000 in taxes paid to the State during construction. This increase would inciude approximately: ‘
s $378,000 in state sales and use taxes paid on construction materials and hotel fixtures, furniture and equipment;

e $251,000 in state personal income taxes patd by Rhode Island workers employed on the project, or whose jobs are indirectly atiributable to the
project;

s $109,0600 in state sales taxes paid on those workers’ taxable household spending; and

e $32,000 in state business corporation taxes paid by companies directly or indirectly working on the project.

Most of the activity reflected in Table 2 is expected to occur in 2018-2019, The anticipated wage rates for construction jobs are shown below in Table 3.

31 A person-year is equivalent to the time worked by one person who is employed full-time for 2 year. For example, it could represent the work of two
people who are each employed full-time for six months; or the work of one person who is empiloyed half-time for two years.

52 Qutput is a measare of the total sales by Rbode Island companies (including the “sale” of labor by Rhode Island households) generated by the project.
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Anticipated wage rafes are the median hourly wage for these occupations in Rhode Isiand.

Table 3: Anticipated wages during construction

Architect $42.50
Construction manager - .~ . - §50.86
Carpenter $22.42
Electrician = "~ o Coe s $25.26
~ Plumber ' $24.84
Painter. w0 LT $18.60-
Laborer $18.68

Fringe benefits associated with these jobs are expected to be in aceordance 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 RI-MA New England City and Town
Area (NECTA).

Annual operations
After construction is completed, the Sponser estimates that 25 people (on a full-ime-equivalent basis) will be employed in the operation of the hotel.
Based on the Sponsor’s estimates of hotel employment and revenues, Appleseed projects (as shown below in Table 4), that when the hotel is completed and
fully operational and stabilized {which is assumed to occur in 2020}, it will direcily and indirectly account for:

s 30 FTE jobs in Rhode Island,

¢  Nearly $1.2 million in annual earnings (in 2020 doliars);

e More than $4.3 million in annual statewide economic output; and

e An increase of more than $2.4 million in Rhode Island’s annual GDP.

Table 4: Direct and indirect annual impact of ongoing operations (employment in FTE; income, value-added and output in millions of 2020
dellars

Direct Effect 25 $0.9 $2.0 $3.6
Indirect Effect 5 0.3 0.4 0.7
Total Effect 30 §1.2 $2.4 - $4.3

Workers who fill jobs at the hotel are expected to be drawn primarily from South Kingstown and from other nearby communities.
In addition to the impacts cited in Table 4, ongoing operations at the new hotel would directly and indirectly generate a projected gross increase of
approximately $528,000 in taxes paid annually to the state. These taxes would include approximately:
e $459,000 in state sales and hotel taxes paid on room rents and other hotel charges (before allocating to the Sponsor the amount required to support
the proposed TIF); _
e $44,000 in state personal income taxes paid by Rhode Island workers employed directly by the hotel, or whose jobs are indirectly attributable (o
the hotet;
e $19,000 in state sales taxes paid on those workers® taxable household spending; and
*  $6,000 in state business corporation taxes directly or indirectly attributable to hotel operations.

Impact .
The state fiscal impact of the requested tax increment financing is that portion of the eligible incremental tax revenues generated by the project that will be
directed to the Sponsor. Specifically, 75 percent of the sales tax revenues and 18 percent of the hotel tax revenues generated by the hotel during the life of
the TIF agreement (not to exceed 20 years) will be allocated to the Sponsor, Those funds are directed to the Sponsor to enable it to secure the financing
necessary to close the financing gap on the project. The State witl coflect the balance of the sales and hotel oceupancy tax revenue not directed to the Sponsor.
Direct and indirect economic and fiscal benefits of the proposed project include the estimated increase of $2.4 millien in Rhode Istand’s GDP, the estimated
associated job creation, and the gross increase of nearly $7.1 million in state personal income, sales, hotel and business tax revenues during the construction
phase and ongoing operations during the twelve years following the completion of the project. These benefits are detailed in the foregeing analysis. In
addition to the economic and tax revenue impacts cited above, the proposed project would bentefit Rhode Island in several other ways.

s Increase the supply of hotel rooms in southern Rhode Isiand,;

s Support continued growth in the number of visitors to Rhode Island;

+  Create entry-level employment opportunities for less-skilled Rhode Istand residents; and

33 Rhode Island Department of Labor and Training, Qccupational Employment Statistics, 2016
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s Increase local real property, tangible personal property and hotel tax revenues.

Beyond the fiscal impact noted above, there is no anticipated financial exposure te the state. In addition, various features of the program mitigate risk to the
state. In particular, the completion risk {i.e., the risk that the project is not completed} is mitigated by the fact that the incentives will be payable only upon
completion of the development. The risk of project cost overruns is mitigated by the fact that the TIF is capped at the amount set forth above.
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2 Rubius Therapeutics, Inc.

40 Technology Way, West Greenwich, RI
02817

100 Technology Way, Smithfield, RI
02917
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Rhode Island Commer¢e Corporation 1
Rebuild Rhode Island and Qualified Jobs Incentive Tax Credits -- Economic Impact Analysis ‘ ‘
Immunex Rhode Island Corporation Application

Intreduction

The Rhode Island Commerce Corporation (the “Corporation™) may issue Rebuild Rhode Island and Qualified Jobs Incentive tax credits and a Tax

Stabilization Incentive to Immunex Rhode Island Corporation {“the Company™), based in West Greenwich. The Company is a wholly-owned |

subsidiary of Amgen, Inc., based in Thousand QOaks, California. The credits wouid be issued in connection with the Company’s decision fo establish |

a new facility in Rhode Island to manufacture a variety of biologic therapeutic products. The Company would build the new facility at its existing |

manufacturing complex in West Greenwich, at an estimated total project cost of $165.1 million. When fully operational (expected to ocour in 2022), |
|
|

the new facility would employ approximately 126 people, rising to 146 in 2025, with a median annual salary of $77,000.
The Company is requesting request incentives with a total value of nearly $12.9 million, including:
¢ $3,450,000 in Rebuild Rhode Island tax credits;
+  Anexemption from sales and use taxes due on construction materials and furnishings, with an estimated value of $3,255,000;
s $6,000,000 in Qualified Jobs Incentive tax credits; and
» A Tax Stabilization Incentive valued at $179,829,
This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.

Jobs Analysis

Construction .
As shown it Table 1, the Company estimates the total cost of building and equipping its new, 85,000 square-foot facility at $165.1 million.

Table 1: Immunex Rhode Island estimated total project cost ($ millions)

Design $123
‘Construction. .= ©. : 1127
. Bquipment - 362

Other 3.9

Total $165.1

After excluding costs that do not have a direct impact on Rhode Island’s economy (such as manufacturing process equipment, which we assume will
be procured out-of-state, technology transfer fees and interest paid during construction), Appleseed estimates that the Company will spend $122.8
million in Rhode Island on construction of the plant. Appleseed estimates that direct expenditures of approximately $122.8 million will directly and
indirectty generate:

* 944 person-years®* of work in Rhode Island, with $62.3 million in earnings (in 2019 dollars);

*  Approximately $150.1 million in statewide economic output®®; and

s A one-time increase of $87.0 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. ks indirect impact is the effect of spending by contractors for goods and services (insurance, construction materials, ete.) purchased

from other Rhode Island businesses.

Table 2: Direct, indirect and induced impact of construction and related spending (employment in person-years; income, value-added and

Direct Effect 773 $51.6 $70.5 $122.8
Indirect
Effect 169 $10.7 $16.5 $27.3

4 A person-year is equivalent to the time worked by one person who is employed full-time for a year. It could for example represent the work of two people
who are each employed full-time for six months; or the work of one person who is employed half-time for twe vears.

35 Output is a measure of the total sales by Rhode lsland companies (including the “sale” of labor by Rhode Istand houscholds) generated by the project.
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Total Effect 944 $62.3 i $87.0 $150.1

In addition to the impacts on employment, earnings, output and state GDP cited in Table 2, direct spending of $122.8 million would generate &
projected one-time increase of approximately $3.648 million in texes paid to the State during construction, including:
s $2.334 million in state personal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly atiributable
to the project;
. & $1.019 million in state sales taxes paid on those workers” taxable household spending;
o 5295000 in state business taxes

Most of the activity reflected in Table 2 is assumed occur during 2018 and 2019, The anticipated wage rates for construction jobs are shown below in
Table 3. Anticipated wage rates are the median hourly wage for these occupations in Rhode Island.

Table 3: Anticipated wages during construction

Architect $42.50
Construction manager $50.86
Carpenter $22.42

: Electrlclan e :' L $25260 '
Plumber $24.84
Painter- o h o 1869 T
Laborer $18.68

Fringe benefits associated with these jobs are expected Lo be in accordance with industry norms, with the cost of such benefits generally ranging
between 22 and 28 percent of wages. Workers who fili these jobs are expected to be drawn primarily from the Providence-Warwick RI-MA New
England City and Town Area (NECTA).

Annual operations

As noted above, the Company intends employ 126 full-time workers at its new Rhode Island facility when it is fully operational (which for purposes
of this analysis is assumed to occur in 2022), rising to 146. Table 3 summarizes the categories in which these jobs will be created, and average salary
for each category.

_Table 3: Projected employment, fourth year of op

Quality & manufacturing managers 10 $131,000-
Quality specialists 20 86,000
Engineers 13 73,000
Technicians 83 62,000
Administrative/other managers 20 108,000
Total 146 $77,000

Based on data provided by the Company, and using the IMPLAN input-output medeling system, Appleseed estimates that in year 4, ongoing
operations associated with the 146 full-time jobs the Company would be committed to creating and maintaining will directly and indirectly support:
s 218 jobs in Rhode Island;
»  $18.8 million in annual earnings (in 2022 dollars);
e $65.5 million in statewide economic output; and
o  Anincrease of $33.6 million in Rhode Island’s annual GDP

" These impacts are summarized below in Table 4.
Table 4: Direct, indirect and total annual impact of ongoing operatmns (employment in FTE; income, value-added and outpat in millions of
2022 dolars)

irect

10.0

Indirect
Effect

% Rhode Istand Department of Labor and Training, Occupational Employment Statistics, 2016
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Total Effect 218 $18.7 $33.5 $65.5

In addition to the impacts on employment, earnings, output and state GDP cited abave, the Company’s operations in Rhode Island would generate a
projected increase of approximately $1.096 miltion in annual state tax revenues, including:
«  $701,000 in state personal income taxes paid by workers newly employed by the Company in its new Rhode Island facility, or by Rhode Island
workers whose jobs are indirectly attributable to the Company’s new facility,
o $306,000 in state sales taxes paid on those workers” taxable household spending; and
o $89,000 in state business corporation taxes.

Benefits

Imrunex Rhode Tsland provides a comprehensive package of employee benefits. They include medical, dental and vision coverage, incentives for
healthy living, retirement and savings plans, sick leave, long- and short-term disability insurance, life insurance, paid time off (including paid time
off for volunteer work), an employee assistance program, and career development and coaching services.

Hiring

The Company’s workforce at its new facility will consist primarily of locally-hired technicians, engineers and management personnel. All available
positions are posted on the parent company’s internal website. Jobs for which candidates are being recruited externally are posted at Amgen.com, on
other sites and on social media. Following a review of resumes, telephone interviews are conducted with selected applicants, with some candidates
then being scheduled for a round of interviews with the hiring team. When interviews are completed the team makes a final selection, subject to
background checks.

Impact

The state fiscal impact of the requested tax credits, sales tax exemption and tax stabilization incentive is estimated to be nearly $12.9 in foregone
state revenue and direct outlays. Direct and indirect economic and fiscal benefits of the proposed project include the estimated increase in annnal
state GDP of $33.5 million in the fourth year of operation, the estimated associated job creation, and a gross increase of nearly $16.6 million in
personal income, sales and business tax revenues during the initial construction period and the twelve-year commitment period. These benefits are
detailed in the foregomg analysis.

In addition to the economic and tax revenue impacts cited above, the Company’s new facility wounld benefit Rhode Island in other ways, inciuding:
s Highlighting Rhode Island’s attractiveness as a U.S. Jocation for life sciences companies and for advanced manufacturing facilities
+  Providing new opportunities in manufacturing for Rhode Island residents
s Developing the state’s life sciences and biomanufacturing workforce
+ Increasing local real property and tangible personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Island program
mitigate risks to the state. In particufar, the completion risk (i.e. the risk that the project is not completed) is mitigated by the fact that Rebuild Rhode
Island tax credits will be issued only upon completion of construction work. The risk of project cost overruns is mitigated by the fact that the credits
would capped at the amount set forth above. In addition, if project costs come in lower than anticipated, the value of the credits would be reduced
accordingly.

Various features of the Qualified Jobs Incentive program similarly mitigate risk to the state. The value of Qualified Jobs Incentive tax credits would
be determined on the basis of the number of people actually employed and the wages actually paid by the Company; and the Company would be
obligated to maintain the projected level of employment in Rhode Island through the twelve-yearcommitment period. Moreover, the Company has
stated that it is committed to maintaining this level of employment for twenty years, rather than the twelve years required under the Qualified Jobs
Incentive program.
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Rhode Isiand Commerce Corporation
Rebuild Rhode Isiand and Qualified Jobs Incentive Tax Credits — Economic Impact Analysis
Rubius Therapeutics Application

Introduction
The Rhode Island Commerce Corporation (the “Corporation™) may issue Rebuild Rhode Island and Qualified Jobs Incentive tax credits to Rubius
Therapeutics, Inc. (“the Company™), a Cambridge, Massachusetts-based biopharmaceutical manufacturer. The credits would be issued in connection
with the Company’s decision to acquire, renovate, expand and activate an existing facility in Smithfield, Rbode Island. The newly-renovated facility
would be used to manufacture a new class of medicines called Red Cell Therapeutics.

The Smithfield facility would be acquired and renovated at an estimated total cost of approximately $155.0 million. By its second year of operation,
the facility is expected to employ 154 full-time workers.
The Company is expected to request:

e $2,750,000 in Rebuild Rhode Island tax credits; )

e  Anexemption from sales and use taxes due on construction materials and furnishings, with an estimated value of $2,700,000;

e $3,715,000 in Qualified Jobs Incentive tax credits; and

» A Tax Stabilization Incentive valued at $180,000.

This analysis was prepared by Appleseed, a consulting firm with more than twenty years of experience in economic impact analysis.
Jobs Analysis
Construction

As shown in Table 1, the Company estimates the total cost of renovating and equipping its newly-acquired facility at approximately $155.0 milliom
with the full build-out and fit-out occurring in stages over a five-year period.

Table

Rubius Therapeutics estimated total proj

Property acquisition $16.0
Construction 82.7
.3 Machinery and equipment - 25
" Furniture and fixtures -+ . 532 S T
Computers/IT 0.6
Total $155.0

After excluding certain costs that do not have a direct impact on Rhede Island’s economy (such as site acquisition, and machinery and equipment that
we assume will be procured out-of-state), Appleseed estimates that the Company will spend approximately $82.7 million in Rhode Island on
construction of the plant. Appleseed estimates that direct expenditures of approximately $82.7 million will directly and indirectly generate:

o 587 person-years®’ of work in Rhode Island, with $39.7 million in earnings {(in 2020 dollars);

+  Approximately $98.5 million in statewide economic output®®; and

e A one-time increase of $56.9 million in Rhode Istand’s GDP.

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

’f‘able 2: Direct, indirect and induced impact of construction and related spending (employmen{ in person-years; income, value-added and
output in millions of 2019 dollars)

Direct Effect 498 $33.7 $47.4 $82.7
Indirect

Effect 89 6.0 9.5 . 15.8
Total Effect 587 $39.7 56.9 $98.5

57 A person-year is equivalent to the time worked by one person who is employed full-time for a year. It could for example represent the work of two people
wha are cach employed full-time for six months; or the work of one person whe is employed half-time for two years.

38 Qutput is a measure of the total sales by Rhode Island companies (including the “sale” of labor by Rhiode Island households) generated by the project,
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' In addition to the impacts on employment, earnings, output and state GDP cited in Table 2, direct spending of $82.7 million would generate a
projected one-time increase of approximately $2.326 million in taxes paid to the State during construction, including:
+  $1.490 million in state persenal income taxes paid by Rhode Island workers employed on the project, or whose jobs are indirectly attributable
to the project;
= $648,000 in state sales taxes paid on those workers’ taxable household spending; and
»  $188.000 in state business faxes.

Most of the activity refiected in Table 2 is assumed occur over a three-year period — from 2018 through 2020. The anticipated wage rates for
construction jobs are shown below in Table 3. Anticipated wage rates are the median hourly wage for these cccupations in Rhode Island,

Table 3: Anticipated wages during construction

Architect $42.50
Constroction manager -~ $50.86°
Carpenter $22.42
 Eleetrician .. v $25.26
Piumber $24.84
Painter = . - $18.69°
Laborer $18.68

Fringe benefits associated with these jobs are expected to be in accordance with industry norms, with the cost of such benefits generally ranging
hetween 22 and 28 percent of wages. Worlers who fill these jobs are expected to be drawn primarily from the Providence-Warwick RI-MA New
England City and Town Arca (NECTA).

Annual operations

As noted above, the Company would employ 92 full-time workers at its new Rhode Island facility in its first year, rising to 154 in its second year
(assumed here-to he 2022). Table 3 summarizes the categoties in which these jobs will be created, and the median salary for each category. The
median across all categories would be $54,941.

t, second year of 0

Management 8 $191,718
Lab technicians & manufacturing 123 34,941
Engineers 21 67,161
Total 154 $54,941

Based on data provided by the Company, and using the IMPLAN input-output modeling system, Appleseed estimates that in year 2, ongoing
operations associated with the full-time jobs the Company would be committed to creating and maintaining will directly and indirectly support:
e 214 jobs in Rhode Island; ‘
¢ $15.7 million in annual earnings (in 2021 dollars);
*  $54.8 million in statewide economic output; and
s Anincrease of $28.1 million in Rhode Island’s annual GDP.

These impacts are summarized below in Tabie 4.

Table 4: Direct, indirect and total annual impact of engoing operations (employment in FTE; income, value-added and output in millions of
2021 dollars)

Direct Effect $41.
Indirect 13.6
Effect

Total Effect 214 $15.7 $28.1 $54.8

In addition to the impacts on employment, earnings, output and state GDP cited above, the new facility’s ongoing operations would generate a

* Rhode Istand Department of Labor and Training, Occupational Employment Statistics, 2016
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projected increase of approximately $919,000 in annual state tax revenues, including:
+  $588.000 in state personal income taxes paid by workers newly employed at the Company’s new Rhode Island facility, or by Rhode Island
workers whose jobs are indirectly attributable to the new facility; . ’
«  $257,000 in state sales taxes paid on those workers’ taxable household spending; and
s §$74,000 in state business taxes.

Benefits . _
The Company’s standard benefit program includes medical, dental and life insurance, short- and jong-term disability insurance, a 401k program with
an employer match, a bonus plan and 20 days of personal time off,

Hiring
The Company posts job openings on, and accepts applications through, its website. The Company also recruits through services such as Indeed.com;
and may also use search firms for more specialized scientific and management positions.

Impact’
The state fiscal impact of the requested tax credits, sales tax exemption and tax stabilization incentive is estimated to be approximately $9.345
million in foregone state tax revenue. Direct and indirect economic and fiscal benefits of the proposed project include the estimated increase in
annual state GDP of $28.1 million in the second year of operation, the estimated associated job creation, and a gross increase of $12.984 million in
personal income, sales and business tax revenues during the initial construction period and the twelve-year commitment period. Over fifteen years,
the cumulative gross increase in these three taxes would total $15.741 million. These benefits are detailed in the foregoing analysis.
In addition to the economic and tax revenue impacts cited above, the Company’s new facility would benefit Rhode Island in other ways, including:

+  Highlighting Rhode Island’s atiractiveness as a location for life sciences companies and for advanced manufacturing facilities

+  Providing new, high-quality opportunifies in manufacturing for Rhode Island residents

+  Developing the state’s life sciences and biomanufacturing workforce

¢  Increasing local real property and tangible personal property tax revenues

Beyond the fiscal impact noted above, there is no anticipated financial exposure to the state. Various features of the Rebuild Rhode Istand program
mitigate risks to the state, In particular, the completion risk (i.e. the risk that the project is not completed) is mitigated by the fact that Rebuild Rhede
Island tax credits will be issued enly upen completion of construction work. The risk of project cost overruns is mitigated by the fact that the credifs
would capped at the dmount set forth above. In addition, if project costs come in lower than anticipated, the value of the credits would be reduced
accordingly.

Various features of the Qualified Jobs Incentive program similarly mitigate risk fo the state. The value of Quatified Jobs Incentive tax credits would

be determined on the basis of the number of people actually emploved and the wages actually paid by the Company; and the Company would be
obligated to maintain the projected level of employment in Rhode Island through the twelve-year commitment period.
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