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RHODE ISLAND COMMERCE CORPORATION
AGENDA
July 25, 2022
Call to order and opening remarks.
To consider for approval meeting minutes.
To consider a proposed project by Fortuitous Tidewater OZ, LLC.*

To consider for approval amendments to the Corporation’s retirement and savings
plan.

To consider the retention of a consultant for on-call financial advisory services.
To consider appointments to the Air Service Development Council.

To consider amendments to the rules and regulations for the Main Street Rhode
Island Streetscape Improvement Fund.*®

To consider the utilization of the Corporation’s incentive programs for the
investment of public funds.*

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







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

JULY 25, 2022

APPROVED

VOTED: To approve the public session meeting minutes for the June 27, 2022 meeting as
presented to the Board.




RHODE ISLAND COMMERCE CORPORATION
MEETING OF DIRECTORS
PUBLIC SESSION
June 27, 2022

The Board of Directors of the Rhode Island Commerce Corporation (the “Corporation”)
met on June 27, 2022, in Public Session, beginning at 5:00 p.m., pursuant to the public notice of
meeting, a copy of which is attached hereto as Exhibit A, as required by applicable Rhode Island
law.

The following Directors were present and participated throughout the meeting as indicated:
Governor Daniel . McKee, David Chenevert, Dr. Brenda Dann-Messier, Elizabeth Catucci, Mary
Jo Kaplan, Michael McNally, George Nee, Donna Sams, Bill Stone, Vanessa Toledo-Vickers, and
Karl Wadensten.

Directors absent were: Bernard Buonanno, I11.

Also present were: Secretary of Commetce Elizabeth Tanner; Hilary Fagan, President &
COO; and Christopher J. Fragomeni, Esq.

1. CALL TO ORDER AND OPENING REMARKS.

The Governor called the meeting to order at 5:08, indicating that a quorum was present.
He thanked Dan Sullivan and the Collette team for hosting the Board meeting at Collette’s offices.
He also welcomed Elizabeth Tanner, the newly appointed Secretary of Commerce, and Ms.
Catucci, the newest member of the Board.

2. TO CONSIDER FOR APPROVAL MEETING MINUTES.

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

VOTED: To approve the public session meeting minutes for the meeting held on June
1,2022.

Voting in favor of the foregoing were: David Chenevert, Dr. Brenda Dann-Messier,
Elizabeth Catucci, Mary Jo Kaplan, Michael McNally, George Nee, Donna Sams, Bill Stone,
Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.

3. TO CONSIDER FOR APPROVAL INNOVATION VOUCHERS.

Kaleena Harrington, the Corporation’s Innovation Program Manager, explained that three
proposed awards under the Innovation Voucher program were before the Board for approval. The
program, she explained, pairs Rhode Island businesses with knowledge providers—including




colleges and universities—to incentivize innovation. Ms. Harrington reviewed the companies that
were requesting Innovation Vouchers. She stated that BIuDAE Global Sustainability, Inc.
(“BIuDAE”) has requested a $49,000 Innovation Voucher to test, demonstrate, and improve its
production of “green” concrete, which is made with recycled plastics. She noted that BuDAE will
work with the University of Rhode Island to simulate the environmental conditions in which the
concrete will be used to test its durability.

Ms. Harrington explained that Jonathan, Richard, & Fritzgerald, Ltd. (“JRF”) is an audio
and video manufacturer that created the gifograph, which allows anyone to become an animator.
JRF, she stated, has requested a $50,000 Innovation Voucher to engage Motim Technologies to
finalize a prototype that can be automated and scaled.

Ms. Harrington stated that US Extruders, Inc. (“US Extruders”) is a Westerly-based
company that recycles fishing nets and converts them into plastic pellets, The Innovation Voucher,
she explained, will help US Extruders with in-house research and staffing to perfect the pellet-
making process before bringing the pellets to market.

In response to a question by Mr. Wadensten, Ms. Harrington stated that BuDAE has three
employees, JRF has two employees, and US Extruders has about thirty employees. The founder
of BIUDAE and Mr. Wadensten discussed the creation of the company and its products. In
response to a question by Mr. Stone, a representative from JRF noted that the company has a
contract with the City of Pawtucket for school use of the gifograph. He also, in response to a
question by Ms. Kaplan, stated that the company has worked with professors from the Rhode
Island School of Design. A representative from US Extruder answered a question from Mr.
Wadensten, stating that many fish nets are sent to landfills or left in the ocean and that US
Extruders is attempting to make fishing net disposal sustainable.

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

VYOTED: To approve Innovation Vouchers pursuant to the resolution submitted to the
Board.

Voting in favor of the foregoing were: David Chenevert*, Dr. Brenda Dann-Messier,
Elizabeth Catucci, Mary Jo Kaplan, Michael McNally, George Nee, Donna Sams, Bill Stone,
Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.

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

* Mr. Chenevert recused as to U.S. Extruders.




4. TO CONSIDER AN AMENDMENT TO THE AWARD UNDER THE REBUILD
RHODE ISLAND TAX CREDIT PROGRAM FOR ELECTRIC BOAT
CORPORATION.

Jeff Miller, the Corporation’s Executive Vice President of Investments, recounted that the
Board, in 2018, approved Electric Boat Corporation (“EB”) for $2 million in tax credits and up to
$18 million in a sales and use tax rebate under the Rebuild Rhode Island Tax Credit Program. That
award, he explained, was made in connection with EB’s submarine program expansion, which was
estimated to be approximately $790 million. He indicated that the award was made subject to
certain hiring commitments from EB.

M. Miller stated that the Corporation, in February 2021, received a letter from EB, which
indicated that EB had missed its 2020 hiring commitments by three hundred seven employees due
to the COVID-19 pandemic. EB, he stated, has requested that it be relieved from its 2020
commitments, and, in exchange, EB will commit to accelerate its hiring over the next three years.
M. Miller noted that EB is already ahead of its revised hiring commitments.

In response to a question from Mr. Wadensten, Mr. Miller stated that the Board has
previously allowed relief from some hiring commitment reductions in 2020 as a result of the
COVID-19 pandemic. Mr. McNally explained that EB has created about eight hundred new jobs.

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

YOTED: To authorize the President & COO of the Corporation to enter into an
amended agreement with Electric Boat consistent with the
recommendations of staff pertaining to revised employment commitments.

Voting in favor of the foregoing were: David Chenevert, Dr. Brenda Dann-Messier,

Elizabeth Catucci, Mary Jo Kaplan, Michael McNally, George Nee, Donna Sams, Bill Stone,
Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.

5. TO CONSIDER AN AMENDMENT TQ THE AWARD UNDER THE REBUILD
RHODE ISLAND TAX CREDIT PROGRAM FOR 390 PINE STREET, LLC.

Mr. Miller explained that 390 Pine Street, LLC (“390 Pine™) is a mixed-use project in
Pawtucket near the Transit-Oriented Development district. The project, he stated, includes a yoga
studio, ancillary commercial space, and eight residential units, five of which are affordable
housing. He noted that the project was initially approved for $600,000 of tax credits under the
Rebuild Rhode Istand Tax Credit Program; however, the project has experienced cost overruns,
and 390 Pine is requesting additional funding of approximately $233,000. He explained that the
Investment Committee had discussions on how some returns could offset expenses.




Mr. McNally recounted that the “streamline” deals have no “waterfall” feature, meaning
that the Corporation cannot be repaid its incentives. He agreed that the construction costs have
increased, but noted that there was no corresponding increase for revenues, such as increased rent.
Therefore, he explained, the staff is going to request information on the updated revenue numbers,
and the Investment Committee recommends that the project be conditionally approved as long as
the returns are equal to or less than the returns on 390 Pine’s original approval.

Upon motion duly made by Ms. Sams and seconded by Ms. Toledo-Vickers, the following
vote was adopted:

VOTED: To approve an amendment to the award under the Rebuild Rhode Island
Tax Credit Program for 390 Pine Street, LLC pursuant to the resolutions
submitted to the Board; provided, however, that the returns for 390 Pine
shall be no more than originally approved by the Board.

Voting in favor of the foregoing were: David Chenevert, Dr. Brenda Dann-Messier,
Elizabeth Catucci, Mary Jo Kaplan, Michael McNally, George Nee, Donna Sams, Bill Stone,
Vanessa Toledo-Vickers, and Karl Wadensten.

Voting against the foregoing were: none.

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

The Governor welcomed Elizabeth Tanner, the newly-appointed Secretary of Commerce.
Ms. Tanner introduced herself to the Board.

There being no further business in public session, the meeting was adjourned by unanimous
consent at 5:39 upon motion by Ms. Dann-Messier and seconded by Mr. Chenevert,




JUNE 27, 2022 PUBLIC SESSION MEETING MINUTES

EXHIBIT A



RHODE ISLAND COMMERCE CORPORATION
PUBLIC NOTICE OF MEETING

A meeting of the Board of Directors of the Rhode Island Commerce Corporation

(“Corporation™) will be held on June 27, 2022 beginning at 5:00 p.m. at the offices of Collette
Travel, 180 Middle Street, Pawtucket, RT 02860. The meeting will be held for the following

purposes:
1. To consider for approval meeting minutes.
2. To for approval Innovation Vouchers (see Exhibit 1, which follows, for additional detail).*
3. To consider an amendment to the award under the Rebuild Rhode Island Tax Credit
program for Electric Boat Corporation (see Exhibit 1, which follows, for additional
detail).*
4. To consider an amendment to the award under the Rebuild Rhode Island Tax Credit

program for 390 Pine Street, LL.C (see Exhibit 1, which follows, for additional detail).*

To consider the utilization of the Corporation$ incentive programs for the investment of
public funds.*

*Board members may convene in Executive Session pursuant to R.I. Gen. Laws § 42-46-5(a)(7)
to consider the investment of public funds in regards to this Agenda item.

This notice shall be posted at the office of the Corporation, at the State House, and by electronic
filing with the Secretary of State3 Office.

Savage Law Partners, LLP,
Counsel to the Corporation

The location is accessible to the handicapped. Those requiring interpreter services for the hearing
impaired must notify the Rhode Island Commerce Corporation at 278-9100 forty-eight (48) hours
in advance of the meeting. Also, for the hearing impaired, assisted listening devices are available
onsite, without notice, at this location.

Dated: June 23, 2022.




EXHIBIT 1

Agenda item 2:

Company Award

US Extruders, Inc. $43,655

Jonathan, Richard, & Fitzgerald, LLC $50,000

BIuDAE Global Sustainability, Inc. $49.952
Agenda item 3;

The applicant seeks to amend the timing of certain employment commitments in relation to the
award of incentives under the Rebuild Rhode Island Tax Credit program with respect to its ongoing
project at its Quonset Point facility.

Agenda item 4:

The applicant seeks additional incentives under the Rebuild Rhode Island Tax Credit program in
relation to a mixed-use complex which is expected to include eight apartments and approximately
5,750 square feet of commercial space.
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RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING THE ISSUANCE OF INNOVATION VOUCHERS
UNDER THE INNOVATION INITIATIVE ACT

June 27, 2022

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

WHEREAS: Chapter 64.28 of Title 42 of the General Laws of Rhode Island (the “Innovation
Act™), as amended, authorizes the Corporation to award Innovation Vouchers for
Small Businesses to receive technical or other assistance as set forth in Rule 6 of
the Rules (defined below); and

WHEREAS: The Corporation promulgated rules and regulations (the “Rules™) governing the
program established by the Innovation Act. Capitalized terms used herein but not
defined shall have the meaning as set forth in the Rules; and

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

WHEREAS: The Board of Directors of the Corporation (the “Board”) received a presentation
detailing the Voucher proposed to be granted to the applicant together with a
recommendation from the staff of the Corporation to approve the award of
Voucher to the Recipients in accordance with the Innovation Act and the Rules.

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

RESOLVED:

1. To accomplish the purposes of the Act and the Innovation Act, the Corporation approves
the award of a Voucher to each Recipient in the amounts set forth in Exhibit 1.

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

a. The execution of a Voucher Agreement between the Corporation and the Recipients
meeting the requirements of the Innovation Act and the Rules in such form as one of
the Authorized Officers (hereinafter defined) shall deem appropriate in the sole
discretion of such Officer;

b. Verification by the Corporation of compliance with the Eligibility Requirements of
Rule 7 of the Rules prior to issuance of a Voucher; and




(8]

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

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

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

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

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

This resolution shall take effect immediately upon adoption by the Board.




EXHIBIT 1

Applicant

US Extruders, Inc.
Jonathan, Richard, & Fitzgerald, LLC
BIuDAE Global Sustainability, Inc.

Amount

$43,655
$50,000
$49,952
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RHODE ISLAND COMMERCE CORPORATION

RESCLUTION AUTHORIZING THE AMENDMENT TO AN AWARD OF INCENTIVES

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

UNDER THE REBUILD RHODE ISLAND TAX CREDIT ACT
June 27,2022

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

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

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

The Corporation received an application for tax credits from 390 Pine LLC {the
“Recipient”) under the Rebuild RI Tax Credit Act in relation to a project (the
“Project”} located at 390 Pine Street, Pawtucket, Rl and previously approved the
Recipient for an award of incentives in the amount of $600,000; and

The Corpaoration’s Investment Committee has reviewed and considered the
proposed amendment sought by the Recipient and has voted to recommend to
the Board of Directors (the “Board”} of the Corporation the approval of the
amendment; and

The staff has recommended that the Board exempt the Recipient from the
application of 870-RiCR-30-00-3.12 insofar as the applicant has been approved
for an award and the CEOQ of the Corporation/Secretary of Commerce
previously submitted the requisite recommendations to the Board under such
Part; and

The Board of the Corporation received a presentation inclusive of a term sheet
detailing the amended request together with a recommendation from the staff
of the Corporation to approve the issuance of tax credits and a sales and use
tax exemption to the Recipient in accordance with the Rebuild Rl Tax Credit Act
and the Rules.




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

follows:

RESOLVED:

To accomplish the purposes of the Act and the Rebuild RI Tax Credit Act, the
Corporation approves the issuance of tax credits and a sales and use tax exemption
in the aggregate amount of $833,333 to the Recipient.

The authorization provided herein is subject to the following conditions:

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

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

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

The Board of the Corporation hereby finds and determines that: (i} the Recipient’s
application is exempt from both the application requirements of the Rules
consistent with RIGL & 42-64.20-5(c) and such eligibility requirements of the Rules
that are inconsistent with the RIGL §42-64.20-5{e}; (ii) approval will prevent,
eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (iii} to the extent applicable,
the provisions of RIGL § 42-64-10(a}(1){ii) through (v} have been satisfied; {iv] the
Recipient’s Equity in the Project is not less than twenty percent (20%) of the total
Project Cost and otherwise meets the Project Cost criteria of the Rebuild RI Tax
Credit Act; (v} there is a Project Financing Gap for the Project such that after taking
into account all available private and public funding sources, the Project is not
likely to be accomplished by private enterprise without the incentives described in
the Act and the Rules; (vi) the total amount of Tax Credits awarded for the Project
is the lesser of twenty (20%) of the total Project Cost or the amount needed to
close the Project Financing Gap; (vii) that the Chief Executive Officer of the
Corporation has previously provided written confirmation required by the Rebuild
Rl Tax Credit Act and the Board has provided an exemption from 870-RICR-30-00-
3.12 in relation to this amendment to the original award to allow for written
confirmation from the President & COO, which is annexed hereto as Exhibit 1; {viii)




the Secretary of Commerce has previously provided written confirmation required
by the Rebuild Rl Tax Credit Act and the Board has provided an exemption from
870-RICR-30-00-3.12 in relation to this amendment to the original award to allow
for written confirmation from the President & COO, which is annexed hereto as
Exhibit 1; (ix) the Office of Management and Budget has provided written
confirmation required under the Rebuild RI Tax Credit Act {a copy of which is
annexed hereto as Exhibit 2); and (x) the Recipient has demonstrated that it will
otherwise satisfy any other applicable Eligibility Requirements of the Rules.

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

The Authorized Officers of the Corporation for purposes of this Resolution are the
Chair, the Vice Chair, the Secretary of Commerce, the President & COOQ, the Chief
Financial Officer or the Managing Director, Head of Investments {the “Authorized
Officers”). Any one of the Authorized Officers of the Corporation, acting singly, is
hereby authorized to execute, acknowledge and deliver and/or cause to be
executed, acknowledged or delivered any documents necessary or appropriate to
consummate the transactions authorized herein with such changes, insertions,
additions, alterations and omissions as may be approved by any such Authorized
Officers, and execution thereof by any of the Authorized Officers shall be
conclusive as to the authority of such Authorized Officers to act on behalf of the
Corporation. The Secretary or the Assistant Secretary of the Corporation, and
each, acting singly, is hereby authorized to affix a seal of the Corporation on any
of the documents authorized herein and to attest to the same.

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

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




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

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

This Resolution shali take effect immediately upon passage.




EXHIBIT 1

From: Hilary Fagan, President and Chief Operating Officer of the Rhode Istand
Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation

Re: Rebuild Rhode Island Tax Credit Application

Date: June 27, 2022

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

e To consider an amendment to the award of tax credits for 390 Pine Street, LLC for
tax credits in the aggregate amount of $833,333.

This memo serves as the written confirmation, pursuant to 870-RICR-30-00-3.12, of
the following:

1. The Corporation staff has reviewed the request for an amendment to the
previous award of tax credits and the impact analysis for this project (the impact
analysis is provided to the Board as an exhibit to the approving resolution for the
project).

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

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




EXHIBIT 2




EXHIBIT 3

Streamlined Rebuild Rhode Island Tax Credits

Economic and tax revenue impacts of development of 390 Pine Street,
Pawtucket

Impact of construction

After excluding certain expenditures (such as property acquisition costs) that do not directly
affect Rhode Island’s economy, Appleseed estimates that (as shown in Table 1) spending
approximately $3.817 million on redevelopment of 390 Pine Street will directly and indirectly
support:

s 32 person-years of work in Rhode Island;

o $2.08 million in earnings (in 2022 dollars};

+ Nearly $4.95 million in statewide economic output; and

s A one-time increase of $2.67 million in Rhede Island’s GDP.

Table 1: Direct, indirect and total impact of construction (income, value-added and ocutput in
millions of 2022 doliars)

Direct | 26|  $1.72 | $2.06  $3.82
Indirect - - - 6070361 - ..-0.681 113
Total 32 $2.08 $2.67 | $4.95

Construction spending would directly and indirectly generate approximately $55,700 in state tax
revenue, including:

e $32,400 in state personal income taxes paid by workers directly employed on the project,
or by Rhode Island workers whose jobs are indirectly attributable to the project;

« $19,200 in state sales taxes paid on those workers’ taxable household spending; and

* $4,100 in state business taxes.

Impact of operations

Based on information provided by the Sponsor, Appleseed estimates that ongoing operations’ at
390 Pine Street will (as shown in Table 2) will directly and indirectly support:

1n addition to 8 residential units, the redeveloped 3590 Pine Street will include 5,750 square feet of commercial
space, with some occupied by Shri and some by two commercial tenants. For purposes of this analysis, we treat
shri’s operations at 390 Pine Street as having relocated from elsewhere in Rhode Island, but treat the commercial
tenants {as well as spending on building operations and maintenance} as being “net new" to the state.




+ 11 jobs in Rhode Island;

+ $407,000 in earnings (in 2023 dollars);

e $1.246 million in statewide economic output; and

« Anincrease of $606,000 in Rhode Island’s annual GDP.

Table 2: Direct, indirect and total impact of ongoing operations (income, value-added and output
in millions of 2023 dollars)

Direct | 9 $0.289 '$0.404 | $0.866_
Indirect| .2 $0.118 . $0.202  $0.381
Total 111 $0.407 $0.606 | $1.246

Ongoing operations would directly and indirectly generate approximately $42,600 annually in
state tax revenue, including:

« $8,300 in state personal income taxes paid by workers directly employed in management
and maintenance of the property, or by Rhode Island workers whose jobs are indirectly
attributable to those operations;

e $28,000 in state sales taxes paid on on-site sales of food and beverages;

o $5,300 in state sales taxes paid on those workers’ taxable household spending; and
+« $1.,000 in state business taxes.

During the construction period and the twelve-year period following construction, the proposed
project would generate approximately $566,900 in state tax revenues.







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

July 25, 2022

APPROVED

VYOTED: To approve a proposed project by Fortuitous Tidewater OZ, LLC pursuant to the
resolution submitted to the Board.




WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

RHODE ISLAND COMMERCE CORPORATION
RESOLUTION AUTHORIZING AN AWARD UNDER THE
CITY OF PAWTUCKET DOWNTOWN REDEVELOPMENT ACT
July 25, 2022

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

Chapter 33.4 of Title 45 of the General Laws of Rhode Island, as amended (the
“Pawtucket Downtown Redevelopment Act”) authorizes the State, the City of
Pawtucket (the “City™) and the Pawtucket Redevelopment Agency (the “Agency”)
to enter into an “Economic Activity Taxes Agreement”, as defined in the
Downtown Pawtucket Redevelopment Act, and for the Corporation to designate a
portion of “Baseline Revenues” as “State Economic Activity Taxes” for, among
other purposes, financing qualifying projects in the City; and

The Corporation promulgated rules and regulations (the “Rules”) governing the
program established by the Pawtucket Downtown Redevelopment Act. Capitalized
terms used herein but not defined shall have the meaning as set forth in the Rules;
and

On or about February 1, 2021, the Corporation received an application for an award
under the Rules from Fortuitous Tidewater OZ, LLC (the “Developer™) and the
Agency in relation to a multi-building, mixed-used project including a soccer
stadium (the “Original Project”) located on land on both banks of the Seekonk River
in Pawtucket, RI; and

On February 5, 2021, the Board of the Corporation (the “Board”) approved the
Original Project for an award under the Pawtucket Downtown Redevelopment Act
and the Rules to pay a portion of the principal and interest on bonds issued by the
Agency in annual installments that was expected to provide proceeds, net of
capitalized interest, debt service coverage and reserves, and costs of issuance in an
expected aggregate amount of Baseline Revenue of $36,242,350 (the “Qriginal
Award”); and '

Subsequent to the Original Award, the Developer completed permitting in relation
to the stadium element and certain infrastructure components of the Original Project
as well as pricing and value engineering related to construction of such
improvements, resulting in a determination that due to recent economic factors the
anticipated cost of the stadium element and related infrastructure components had



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

increased from an estimated $80 million in June, 2021 to an estimated $124 million
as of March, 2022; and

As a result of the increased costs, on or about May 31, 2022, the Developer and the
Agency submitted an amended application (the “Amended Application”) for the
Original Project seeking an additional award under the Pawtucket Downtown
Redevelopment Act and the Rules for the purpose of completing the stadium
element and related infrastructure components; and

The Investment Committee of the Board reviewed and discussed material elements
of the Amended Application on May 31, 2022, and the Board has undertaken
review and discussion of material elements of the Amended Application at
meetings held on June 1%, 6, 14™ and 27" of 2022; and

The Developer and the Agency have reevaluated certain aspects of the Original
Project, however, due to time constraints associated with ensuring the completion
and operation of the stadium for the 2024 soccer season these applicants are
currently unable to provide complete and updated project features and cost elements
for the non-stadium elements of the proposed improvements of the Amended
Application; and

The Developer and the Agency have requested that the Board of the Corporation
consider just the stadium and related infrastructure components as well as
preconstruction public infrastructure elements as a stand-alone project (the
“Stadium Project”) and shift all prior commitments of Baseline Revenue from the
approval made in February, 2021 to the current request for Baseline Revenue in an

amount sufficient to provide financing generating of net bond proceeds of
$27,000,000 (the “Award”); and

The Corporation and its consultant, Convention Sports and Leisure International,
LIC, have analyzed the projections and related financial information provided by
the Developer and determined that a financing gap in the amount of $47,000,000
currently exists to complete the Stadium Project, and that said gap can be filled by
the following sources:

a. The Award providing for net bond proceeds of $27,000,000;

b. $10,000,000 of net proceeds realized from the previously-authorized
Rebuild Rhode Island Tax Credit award; and

c. $10,000,000 net proceeds from the City; and

On July 25, 2022, the Board received a presentation detailing the Stadium Project
and proposed Award together with a recommendation from the staff of the
Corporation for approval of the Award in accordance with the Rules and Pawtucket
Downtown Redevelopment Act.




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

follows:

RESOLVED:

L.

The resolution adopted by the Board on February 5, 2021 (the “Original Resolution™)
approving incentives under the Pawtucket Downtown Redevelopment Act for the
Original Project, providing for the Original Award, is hereby amended and restated in
its entirety by the adoption of this Resolution, and the Original Resolution shall be of
no further force and effect from the date hereof.

To accomplish the purposes of the Act and the Pawtucket Downtown Redevelopment
Act, the Corporation approves the issuance of the Award to the Agency and the
Developer to pay the principal and interest on bonds issued by the Agency in annual
installments that will provide proceeds, net of original issue premium, capitalized
interest, debt service coverage and reserves, and costs of issuance in an aggregate
amount not to exceed $27,000,000 for the development of the Stadium Project.

The term of the Award shall not exceed thirty (30) years from the date the Agency
Bonds are issued.

The authorization provided herein is further subject to the following conditions:

a. The execution of an Incentive Agreement between the Corporation and the
Developer or, as deemed necessary or approptiate by one of the Authorized Officers
(hereinafter defined), among the Corporation, the Developer and affiliated or
associated entities of the Developer, meeting the requirements of the Rules in such

form as one of the Authorized Officers shall deem appropriate in the sole discretion
of such Officer;

b. Contractual requirements binding the Agency, the Developer and/or such others as
an Authorized Officer deems appropriate, in his or her discretion, as to the
following conditions:

i. Requiring the annual payments received from the State on account of the
Award to be held in an escrow or trust account until the Corporation certifies
in writing to the Agency  that the Stadium Project has received an
unconditional, permanent certificate of occupancy issued by the City of
Pawtucket, and is capable of opening and operating for public events
including, but not limited to, regularly hosting soccer games for a USL
Championship Division soccer team (or a professional soccer team
competing in a US Soccer Federation-sanctioned league (or its successor}
of no lower than the second tier of professional soccer in the United States),




provided, however, an Authorized Officer may permit such certification to
be issued by an independent consultant acceptable to the Corporation;

ii. That further cost escalations in relation to the stadium and related
infrastructure components of the Stadium Project shall be the responsibility
of the Developer, and the Developer and/or Agency will not make a request
to ot receive from any State agency additional incentives, subsidies and/or
tax credits with respect thereto;

iii. The Developer has committed that a USL Championship Division soccer
team (or a professional soccer team competing in a US Soccer Federation-
sanctioned league (or its successors) of no lower than the second tier of
professional soccer in the United States) shall utilize the Stadium as its
primary playing venue for the next 30 years. To the extent the Developer or
its successor fails to meet this commitment, the Developer and/or its
affiliates (not including the Agency or the City) shall repay the State,
Developer-funds in an amount equal to a prorated portion of the Award
based upon the number of years remaining in such 30-year commitment.
Any such repayment shall be subordinate to any payment obligations the
Developer and/or its affiliates may have to the City or the Agency with
respect to obligations incurred by the City or the Agency to finance the
Stadium Project or related projects, acceptable to an Authorized Officer.
Requiring benchmarks or milestones with respect to the development of the
balance of the land upon which the Original Project was proposed that
provide the Corporation with remedies, including repayment or liquidated
damages from the Developer and/or its affiliates (not including the Agency
or the City) for failure of the Developer to timely meet such benchmarks or
milestones;

iv. Requiring any net proceeds of a debt refinancing by the Developer and/or
its affiliates pertaining to the stadium element of the Stadium Project not be
used for distribution (1) to general or limited equity partners, or (2) to any
other equity holders in an amount in excess of a to be negotiated percentage
of the aggregate amount of equity contributed by all equity holders as of the
date of the issuance of the permanent certificate of occupancy; but rather
used for stadium expansion, upgrades, or repayment of non-Developer
affiliated indebtedness incurred for working capital and/or other limited
purposes acceptable to the Corporation. This Iimitation is to apply for a
period of ten years from the date of approval of the permanent certificate of
occupancy for the stadium; and

v. Requiring a capital event repayment structure to the Corporation from the
Developer and/or its affiliates based upon modeling showing a potential for
the return of the state subsidy, consistent with other precedents of the
Corporation.

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

-




d. Appropriation by the General Assembly of amounts sufficient to pay the Award in
accordance with the terms of the Pawtucket Downtown Redevelopment Act.

The Board of the Corporation hereby finds and determines that: (i) the approval will
prevent, eliminate, or reduce unemployment or underemployment in the State and will
generally benefit economic development of the State; (ii) that adequate provision has
been made or will be made for the payment of the cost of the acquisition, construction,
operation, and maintenance and upkeep of the project; (iii) that, with respect to real
property, the plans and specifications assure adequate light, air, sanitation, and fire
protection; (iv}) that the project is in conformity with the applicable provisions of
chapter 23 of title 46; (v) that the project is in conformity with the applicable provisions
of the state guide plan; (vi) that a defined amount of Baseline Revenues from the arts
district, ballpark district and growth center district (as such districts are defined in the
Pawtucket Downtown Redevelopment Act) assessed and collected under chapters 18,
19, and 30 of title 44 of the general laws equal to the Award are necessary to finance
or complete the Project; (vii) that the chief executive officer or equivalent officer of the
Developer has provided an attestation under oath as required under R.1. Gen. Laws 45-
33.4-1(13)(ii); and (viii) that the Chief Executive Officer of the Corporation has
provided written confirmation that one or mote of the eli gibility criteria required by the
Pawtucket Downtown Redevelopment Act has been satisfied (a copy of which is
annexed hereto as Exhibit 1).

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

The Authorized Officers of the Corporation for purposes of this Resolution arc the
Chair, the Vice Chair, the CEO, the President & COO, the Chief Financial Officer, the
Treasurer and the SVP Investments (the “Authorized Officers”). Any one of the
Authorized Officers of the Corporation, acting singly, is hexeby authorized to execute,
acknowledge and deliver and/or cause to be executed, acknowledged or delivered the
State Economic Activity Taxes Agreement, the Incentive Agreement or any other
documents necessary or appropriate to consummate the transactions authorized herein
with such changes, insertions, additions, alterations and omissions as may be approved
by any such Authorized Officers, and execution thereof by any of the Authorized
Officers shall be conclusive as to the authority of such Authorized Officers to act on
behalf of the Corporation. The Authorized Officers of the Corporation shall have no
obligation to take any action with respect to the authorization granted hereunder and
the Corporation shall in no way be obligated in any manner by virtue of having adopted
this Resolution. The Secretary or the Assistant Secretary of the Corporation, each
acting singly, is hereby authorized to affix a seal of the Corporation on any of the
documents authorized herein and to attest to the same. Stacy Farrell is appointed
Assistant Secretary for all purposes under this Resolution.
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10.

11.

12.

13.

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

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

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

No costs or expenses whether incurred by the Corporation or any other party in
connection with the Award or the preparation or review of any documents by any legal
or other consultants retained in connection herewith shall be borne by the Corporation
except as permitted by an Authorized Officer. The Corporation may require such
deposits or advances as it deems desirable for such fees, costs and expenses, and may
require reimbursement of any such fees, costs and expenses paid by the Corporation
or payment thereof prior to the execution of any documents permitted hereunder. The
Corporation shall have the right to select and retain legal, financial and other
consultants in connection with the Award, and all fees, costs and expenses of such
consultants and professionals, along with all other such costs and expenses, shall be
borne by the Developer and/or the Agency.

This resolution shall take effect immediately upon adoption by the Board.
This Resolution shall automatically expire and be of no further force and effect if the

Corporation has not entered into an Incentive Agreement with the Developer within
180 days of the adoption hereof.
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From: Elizabeth Tanner, Secretary of Commerce and Chief Executive Officer of the
Rhode Island Commerce Corporation

To: Board of Directors, Rhode Island Commerce Corporation
Re: City of Pawtucket Downtown Redevelopment Act Application
Date: July 25, 2022

The staff of the Rhode Island Commerce Corporation (the “Corporation™) is recommending
to the Board of Directors that it approve the Project (as such term is defined in the proposed
Resolution provided to the Board of Directors to which this memorandum is attached) as proposed
by the Pawtucket Redevelopment Agency and Fortuitous Tidewater OZ, LLC for an award
pursuant to the Downtown Pawtucket Redevelopment Act and consistent with the materials to be
presented to the Board at its meeting on July 25, 2022, This memo serves as the written
confirmation, pursuant to 870-RICR-30-00-9.10(A)(2), of the following:

1. The Corporation’s staff has reviewed the application submitted, the impact analysis for
this project, and the amended award requested by the applicant, and has determined
that the Project meets the eligibility criteria set forth in R.I. General Laws 45-33.4-
1(13) in that staff has concluded that a defined amount of revenues from the districts
assessed and collected under chapters 18, 19, and 30 of title 44 are necessary to finance
or complete a given project.

2. Based upon the foregoing determination by staff it is hereby confirmed that the Project
satisfies the identified eligibility criteria under R.1. General Laws 45-33.4-1(13).
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Rhode Island Commerce Corporation
Phase 1A - Pawtucket Riverfront Redevelopment Project
Net New Economic and Fiscal Impact Analysis
July 19, 2022

Introduction

Fortuitous Partners (“Fortuitous”) submitted a proposal to the Rhode Island Commerce Corporation {the
“Corporation”) and the City of Pawtucket (the “City”} in April 2019 to redevelop property along the
riverfront in downtown Pawtucket. The proposal includes a Master Plan to redevelop two sites at
Tidewater and Division Street with a mixed-use district anchored by a United Soccer League Championship
(“USLC") stadium.

The original plan has undergone several revisions over the past three yearsas a result of delays due to the
COVID-19 pandemic, cost escalations in the construction market, further planning by project stakehoiders
and other factors.

Based on the most recent Tidewater Landing application submittal to Commerce Rt on May 23, 2022, the
project would be developed across two phases and include:

Phase 1A:

* 10,000-seat USLC stadium (Tidewater site — 2024 completion)
» 85 parking spaces (Tidewater site — 2024 completion)

Phase 1B:

s 435 residential units:
o 200 units (Division Street site — 2025 completion)
o 235 units (Tidewater site — 2026 completion)
* 56,750 square feet of retail/restaurant space:
o 16,750 square foot mixed-use retail - (Division Street site - 2025 completion)
o 15,000 square foot food hall - (Division Street site — 2025 completion)
o 10,000 square foot retail gaming center - {Division Street site — 2025 completion)
o 15,000 square foot restaurant/brewery - (Tidewater site — 2026 completion
e 50,000 square feet of office space (Division Street site — 2025 completion)
= 1,120 parking spaces:
o 220-space surface lot (Division Street site — 2024 completion)
o 150-space parking garage (Division Street site — 2025 compiletion)
o 750-space parking garage (Tidewater site - 2026 completion)
« Infrastructure and public space improvements including pedestrian bridge, Riverwalk, roadway
and streetscape improvements (2026 completion}



Rhaode Island Commerce Corporation
Pawtucket Riverfront Redevelopment Project
Net New Economic & Fiscal Impact Analysis
July 19, 2022

The purpose of this memorandum is to summarize the anticipated economic and fiscal impacts that could
be generated to the State of Rhode Island from Phase 1A development to assist State representatives with
decision-making regarding public contributions to the project.

CSL developed estimates of the net new economic and fiscal benefits expected to be generated to the
State of Rhode Island based on information from Fortuitous, MuniCap, Inc., industry data, the use of
IMPLAN multipliers and CSL’s experience in quantifying the economic and fiscal impacts of similar
projects. Future phases including Phase 1B outlined herein as well as a potential indoor events center
and hotel are not included in the analysis herein.

Methodology
Overview of Economic Impacts

Typically, and for purposes of this analysis, quantifiable effects are characterized in terms of economic
impacts and fiscal impacts. Economic impacts are conveyed through measures of direct spending, total
output, personal earnings, and employment, while fiscal impacts denote changes in tax revenues.

Each of the measures of economic impact is further described below:
DIRECT SPENDING represents spending generated by facility and business operations, including:

» In-Stadium operations and expenditures by patrons and event personnel on admissions, food and
beverage, merchandise, etc.;

« Mixed-use business operations;

+ Out-of-Stadium spending by patrons, visiting teams and event personnel on hotels, food and
beverage, retail, transportation, entertainment and other such expenditures; and,

» Out-of-District spending by district office employees and residents.

TOTAL OUTPUT represents the total direct, indirect, and induced spending effects generated by the
Pawtucket Riverfront Redevelopment Project. Indirect spending consists of the re-spending of the initial
direct spending, and induced spending effects consists of the positive changes in spending, employment,
earnings, and tax collections generated by personal income associated with the operations of the
proposed development. Economic impacts were estimated utilizing multipliers from the IMPLAN system
which is an industry leading resource used by various government entities, universities, and private
companies.

PERSONAL EARNINGS represent the wages and salaries earned by employees of businesses impacted by
the operations of the Pawtucket Riverfront Redevelopment Project.

EMPLOYMENT is expressed in terms of person years of employment and is based on project spending.
Person years are defined as one year of employment, or 2,080 annual hours, and may be full- or part-
time.

The ongoing operations of the Pawtucket Riverfront Redevelopment Project would impact the local
economy in a variety of ways. As outlined in the following graphic, GROSS DIRECT SPENDING is generated
during construction on materials, supplies, and labor; and annual operations on tickets, concessions,
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Rhode Isiand Commerce Corporation
Pawtucket Riverfront Redevelopment Project
Net New Economic & Fiscal impact Analysis
July 18, 2022

sponsorships, business operations, etc., as well as before and after events at local hotels, restaurants,
retail, and other such establishments.

To estimate the incremental economic impact benefits generated to the local economy from these
SPENDING sources, certain ADJUSTMENTS must be made to gross direct spending to reflect the fact that
all spending is not likely to impact the local economy. The following graphic alse summarizes the
adjustments made to gross direct spending in order to determine NET NEW DIRECT SPENDING impacting
the local economy.

GROSS DIRECT SPENDING

Construction Stadium Spending Ancillary Community Mixed-tJse Development
Spending _ Spending Spending

Ticket Sales
Materials Bremium Seats Ledging +  Restaurants / Bars
Supplies Concessions Restaurants / Bars = Lodging
Labor Merchandise Retail *  Retail
Professional Fees Sponsorship Entertainment Residential

Parking Services Office

Cther = Transit Other

Gther

Adjustments must be made to account for the fact that a certain amount of spending associated with the
Pawtucket Riverfront Redevelopment Project will be made by local residents and, therefore, likely
represents money that could already be spent in the economy in another form. This is called displacement
and reduces the overall net new impacts. This type of spending is not considered net new to the local
economy.

Additionally, not all spending associated with the proposed development would take place in the local
economy. A portion of this spending is likely to occur outside the immediate area. This is called leakage
and similarly reduces the overall impact. The economic impacts presented herein are derived specifically
from the net new direct spending estimated to be associated with proposed facility and business
operations.

Multiplier Effects

Economic impacts associated with proposed development operations would be further increased through
re-spending of the net new direct spending. The total impact is estimated by applying an economic
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Rhode Island Commerce Corporation
Pawtucket Riverfront Redevelopment Project
Net New Fconomic & Fiscal Impact Analysis
July 19, 2022

multiplier to initial direct spending to account for the total economic impact. The total output multiplier
is used to estimate the aggregate total spending that takes place beginning with the direct spending and
continuing through each successive round of re-spending.

Successive rounds of re-spending are generally discussed in terms of their indirect and induced effects on
the surrounding economy, as itlustrated below.

NEW NET DIRECT SPENDING

: « Constructicn Spending " v Food & Merchandise

-« Business Services

° Venue Revenues Wholesaler » Household Spending
: ;U;Zf-::;el %;:dmg * Transport Company s+ Governmental Spending
E > ¢ Manufacturers « AlL Other Economic Sectors

Spendin
2 9 » Energy/Utilities

« Numerous Other Industries

INDIRECT EFFECTS consist of the re-spending of the initial or direct net new expenditures. These indirect
impacts extend further as the dollars constituting the direct expenditures continue to change hands. This
process, in principle, could continue indefinitely. However, recipients of these expenditures may spend all
or part of it on goods and services outside the market area, put part of these earnings into savings, or use
them to pay taxes. This spending halts the process of subsequent expenditure flows and does not generate
additional spending or impact within the community after a period of time. This progression is termed
leakage and reduces the overall economic impact. Indirect impacts occur in a number of areas including
the following:

e wholesale industry as purchases of food and merchandise products are made;

 transportation industry as the products are shipped from purchaser to buyer;

» manufacturing industry as products used to service the facility, businesses, vendors, and others
are produced;

« utility industry as the power to produce goods and services is consumed; and,

s other such industries.

INDUCED EFFECTS consist of the positive changes in spending, employment, earnings and tax collections
generated by personal income associated with the operations of the facility and businesses, Specifically,
as the economic impact process continues, wages and salaries are earned, increased employment and
population are generated, and spending occurs in virtually all business, household and governmental
sectors. This represents the induced spending impacts generated by direct expenditures.

The appropriate multipliers to be used are dependent upon certain regional characteristics and also the
nature of the expenditure. An area that is capable of producing a wide range of goods and services within
its border will have high multipliers, resulting from an existing positive correlation between the self-
sufficiency of an area’s economy and the higher probability of re-spending occurring within the region. If
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Net New Economic & Fiscal Impact Analysis
Iuly 19, 2022

a high proportion of the expenditures must be imported from another geographical region, lower
multipliers will result.

As an example, say John attends a USLC soccer home game. Before the game, John goes to dinner at a
restaurant in downtown Pawtucket. John’s spending at the restaurant is defined as direct spending. The
restaurant John eats at uses that money (and the money spent by those similar to John) to purchase meat,
produce and other supplies from a local supplier. The restaurant's spending is defined as indirect
spending. The local supplier uses the money spent by the restaurant to pay its employees, who then turn
around and spend money in the local area on goods and services. The spending by the suppliers’
employees is defined as induced spending.

Thus, if John had spent $1.00 directly at the restaurant, that $1.00 is then multiplied by 1.85 to arrive at
$1.85 of Total Output. In other words, $1.00 of Direct Spending on food and beverage generates an
additional 85 cents of re-spend in the State of Rhode Island.

Tax Revenue impuacts

In addition to the economic impacts generated by the Pawtucket Riverfront Redevelopment Project
throughout the local market area, the public sector also benefits from increased tax revenues. In preparing
estimates of tax revenue impacts, total tax revenues attributable to the direct spending generated by the
proposed development were estimated. In addition, estimates of the effect of total output and earnings
on the tax collections have been estimated. Tax revenues are based on the current applicable tax rates.
Future changes in these rates would have an impact on the resulting tax collections.

The sources of State tax revenue focused on in this analysis include:

» Sales Tax—7.00%

s Hotel Tax—5.00%

s [&BTax—7.00%

s Corporate income Tax —7.00%
e Personal Income Tax — 4.00%

SIPége
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Quantitative Economic & Tax Revenue Impact Analysis
Key Assumptions

The following is a list of key data points and assumptions used to estimate the economic and tax revenue
impacts associated with the construction and operations of the Pawtucket Riverfront Redevelopment
Project.

e Project costs are estimated to total $124 million for Phase 1A (expected to be completed by 2024).

e  The new USLC stadium will host 24 events in Year 1 and increasing to 29 events by Year 5
{stabilized operations) with paid attendance of approximately 197,105 in Year 1, increasing to
243,064 by Year 5 (stabilized operations) per projections provided by Fortuitous.

e Based on industry data, 50 percent of stadium attendees are assumed to live outside the State of
Rhode Island.

e Spending by visitors for events at the stadium consists of in-facility spending on tickets,
concessions, merchandise and parking, as well as out-of-facility spending on hotels, restaurants,
shopping, transit, entertainment, services and other such expenditures. Per capita out-of-stadium
spending by visitors is estimated to total the following (2024 dollars):

o In-State Day Trippers: $10.00
o Out-of-State Day Trippers: $14.0
o Out-of-State Overnighters: $213.50

e Net new adjustments were applied to each category of spending to account for displacement
{estimated amount of spending that would have been spent in the State regardless of the
proposed development) and leakage (estimated amount of spending that takes place outside of
the State).

One-Time Construction Impacts

As shown in Table 1, total Phase 1A project costs are estimated to be approximately 5124 million.

TABLE 1
Phase 1A Estimated Project Costs

Hard Costs $107.5 M
Soft Costs 516.5 M

TOTALPROJECT COSTS -~ $124.0M

Source: Tidewater Landing Application to Commerce Rl,

May 23, 2022 (via Dimeo Construction).

It is assumed that after accounting for contractor profits {assumed at 10 percent of total project cost), 60
percent of the project budget would be spent on materials and 40 percent on fabor., Based on industry
data, it is assumed that 60 percent of materials spending would occur within the State and 75 percent of
labor expenditures would take place in the State.
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The one-time net new economic impacts estimated to be associated with the construction of a new USLC
stadium include:

« 571.3 million in direct spending in the State;
e $117.5 million in total output (direct, indirect and induced spending); and,
e 786 full and part-time jobs and that create approximately $48.3 million in personal earnings.

These impacts are summarized on the following 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, ete.) purchased from other Rhode
Island businesses.

TABLE 2

Phase 1A Net New Construction Impacts

State of Rhode Island
ﬂ

SPENDING

Direct
Indirect & Induced
. TOTAL SPENDING.

Direct

Indirect & Induced

- TOTALIOBS
PERSONAL EARNING

Direct S31.5 M

Indirect & _Induced

 TOTALEARNINGS

Note: Jobs represent the average annual fuli-time equivilent

jobs {FTE's), Including both full and part-time jobs.

The activity reflected in Table 2 is estimated to occur from 2022 through 2024,

The anticipated wage rates for construction jobs are shown on the following page in Table 3. Anticipated
wage rates are the median hourly wage for these occupations in Rhode Island, as of May 2020, the latest
information published at the time of this report.
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TABLE 3

Anticipated Wages During Construction
Rhode

Island
Median

Hourly

Occupation Wage
Architect $41.20
Construction manager 552.49
Carpenter $23.59
Electrician $27.54
Plumber $27.39
Painter $19.03
Laborer §26.49
Source: Rl Department of Labor and Training, Occupational Employment

Statistics, May 2020,

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 State.

Annual Recurring Impacts

Phase 1A facilities are anticipated to begin operating in 2024, reaching a stabilized year of operations by
Year 4 {2027).

As outlined in the key assumptions, spending consists of in-facility spending by patrons of the stadium on
items such as admissions, concessions, merchandise and parking, as well as mixed-use business
operations. In addition to the operations of the proposed stadium and businesses, the Rhode island
economy will benefit from the out-of-district spending generated as a result of the Pawtucket Riverfront
Redevelopment Project, Out-of-district spending includes all spending by visiting teams and spectators to
the new USLC stadium, as well as office workers employed on-site and residents living in the apartment
buildings.

The following table summarizes the anticipated net present value over a 30-year period (2024 to 2053} of
the net new annuat spending and resulting impacts of the State of Rhode Island that are estimated to be
generated from the ongoing operations of Phase 1A of the Pawtucket Riverfront Redevelopment. These
impacts include both spending within the District and as well as outside the District but within the State.
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TABLE 4

Phase 1A Net New Economic Impacts from Operations

Annualized and 30-Year Impacts {2024 to 2053)
State of Rhode Island

in- Out-of-

District District Total
Direct Average Annual Spending $11.5M S4.7M $16.3M
Indlrect & Induced Average Annual Spendmg S9.8M 53 M $13.8M

TOTAL AVERAGE ANNUAL OUTPUT' i
30—YEAR N T

- $30.0M
: _ _$901.5M
' 30.YEAR NPV OUTPUT L i gagneM U 8123 0M L S418.9M

Direct Jobs - FTEs
lndlrect & Induced Jobs - Fl'Es

TOTALJOBS-FTEs. o i aees e :
PERSONAL EARNINGS

Direct Average Annual Earnings $6.9M
Indlrect & !nduced Average Annuai Earnlngs

-':TOTAL AVERAGE ANNUAL EARNINGS
30-YEAR CUMULATIVE EARNINGS :

30.YEAR NPV EARNINGS

. $148.7M

Note: NPV discount rate equals 5%; Jobs represent the average annual full-time equivalent jobs {FTE's), including both full and pari-time jobs.

Table 4 summarizes the net new economic impact to the State from annually recurring operations
spending estimated to occur over 30 years and presented in average annualized dollars as well as total
cumulative and total net present value. The 30-year impacts include:

e $901.5 million in total cumulative output {direct, indirect and induced spending) or $418.7 million
on a net present value basis;

e 233 full and part-time jobs (FTEs); and,

e $437.6 million in total cumulative personal earnings or $204.1 million on a net present value basis;

Schedules A through € in the appendix summarize the economic estimates impacts year-by-year for
Phase 1A.

Impact on State Tax Revenues

The proposed project would generate hew state tax revenues through spending on construction, through
the operations of proposed stadium and businesses, and through out-of-district spending by those
patronizing the new USLC stadium and mixed-use businesses. The following table provides a summary of
the net new tax revenue impacts estimated to be generate to the State during construction and over 20-
years of operations presented on a net present value basis.
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TABLE 5

Phase 1A Net New Fiscal Impacts from Annually Recurring Operations

Annualized and 30-Year Impacts (2024 to 2053}
State of Rhode Island

Indirect
Direct & Induced TOTAL
CONSTRUCTION TAX REVENUES
Sales Tax S 2.44M $ 1.08M $3.52M
Corperate Income Tax $ 0.65M $ 0.00M $ 0.65M
Personal Income Tax S 1.16M S 0 45M $ 1.61M
| TOTAL CONSTRUCTION U gagsMi $1BaM L §5.78M
» » AVERA L Al OPERATIO A

Sales Tax $0.19M $0.14M $0.33M
Hotel Tax $0.00M 50.00M 50.00M
Food & Beverage Tax 50.02M 50.00M $0.02M
Corporate Income Tax 50.01M $0.00M $0.01M
Parsonal Income Tax $0,28M $0.06M_ 50.33M

$020M . $0.69M
'ss.'s?.'i\fi szo 77M
PV TAX REVENUE. decOM . S275M . $9.35M

OUT-OF-DISTRICT AVERAGE ANNUAL OPERATIONS TAX REVENUES

Sales Tax 50.11M $0.05M $0.16M

Hotel Tax 50.03M 50.00M 50.03M

Food & Beverage Tax 50.07M $0.00M $0,07M

Corporate Income Tax $0.00M $0,00MV $0.00M

Persunal Income Tax SO 07M 50.02M SD 09|VI
TOTAI. ourop-msmc*r AVERAG 'ANNUA so zsm 07

AR cumuumvs TAX REVENUE
'30.YEAR NPV TAX REVENUE $3.02m ..-'$13.b§'m i '-$4.95m

30 YEAR CUMULATIVE TAX REVENUE
30 YEAR NPV TAX REVENUE

537 02M
85! m $20.08M

1M

tote: NPV discount rate equals 5%.

Overall, it is estimated that construction and operations of the new USLC stadium could generate
approximately $37.0 million in cumulative net new fiscal impacts to the State of Rhode Island over 30
years, $20.1 million on a net present value basis.

Scheduled D in the appendix summarize the estimated tax impacts year-by-year for Phase 1A.

It should be noted that the economic impact theory used herein to estimated net new tax revenues to the
State is a different methodology than used to assess the incremental tax revenues generated within a Tax-
Increment District (an analysis provided by MuniCap, Inc under separate cover). The tax revenues
generated in a TIF District are agnostic to whether the taxes were generated from spending that would
have occurred in the State economy without the project. As such, the tax revenue impact analysis
presented herein is an important consideration to assist State officials with making informed decisions
regarding the potential net new incremental tax revenues that could be expected in relation to the public
dollars invested in Phase 1A of the Pawtucket Riverfront Redevelopment Project.
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Non-Quantifiable Impacts

In addition to the more quantifiable benefits, some benefits related to the construction and operations of
a new USLC stadium on the riverfront in Pawtucket cannot be quantifiably measured. Potential qualitative
henefits for the State of Rhode Island include:

e Enhanced activity on an underutilized site on the riverfront in Pawtucket;

» Modern facility for a new USLC soccer team;

¢ Enhanced spectator event opportunities for citizens of the State of Rhode Island;
¢ Enhanced community pride, self-image, exposure and reputation;

» Increased opportunities for charitable programs and community outreach;

e New advertising/sponsorship opportunities for local area businesses;

e Enhanced economic growth and ancillary private sector development; and,

s Other such benefits.
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

JULY 285, 2622

APPROVED

VOTED: To approve amendments to the Corporation’s retirement and savings plan
pursuant to the resolution submitted to the Board,




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

JULY 25, 2022
(Retirement & Savings Plan Restatement Resolution)

WHEREAS, the Board of Directors has received information and a presentation

regarding certain required, technical amendments to the Corporation’s retirement plan (the
“Plan™).

NOW, THEREFORE, be it resolved by the Corporation, acting by and through its Board
of Directors, as follows:

Section 1: The restatement of the Plan annexed as Exhibit 1 hereto is approved;

Section 2: Any of the Chairman, Vice Chairman, Secretary of Commerce, President &
COO or Chief Financial Officer (the “Authorized Officers™), acting individually, shall have the
authority to adopt such technical amendments to the Corporation’s Plan to ensure compliance
with federal law, and to take such other actions as such Authorized Officers determine, in their
discretion, is in the best interests of the Corporation to carry out the intent of this Resolution.

Section 3: This Resolution shall take effect immediately upon passage by the
Corporation’s Board of Directors.




EXHIBIT 1




RHODE ISLAND COMMERCE CORPORATION RETIREMENT & SAVINGS PLAN
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ADOPTION AGREEMENT #001
GOVERNMENTAL PROFIT SHARING NON-STANDARDIZED PLAN

The undersigned adopting employer hereby adopts this Plan. The Plan is intended to qualify as a tax-exempt plan under Code section 401(a). The
Plan is further intended to quality as a governmental plan under Code section 414(d). The Plan shall consist of this Adoption Agreement, its related
Basic Plan Document #02, and any Addendum to the Adoption Agreement. Unless otherwise indicated, all Section references are to Sections in the
Basic Plan Document.

NOTE: Code section 401 (k)i4)(Bi(ii} prohibits governmental employers from establishing new 401(k) plans. This provision does not apply fo
governmental 401(k) plans adopted before May 6, 1956.

EMPLOYER INFORMATION

NOTE: An amendment is not required to change the responses in items 1-10 below,

NOTE: The Pian Sponsor must be an entity that is eligible to adopt a governmental plan as defined in Code section 414(d).

1.  Name of adopting employer (Plan Sponsor): Rhode Island Commerce Corporation
2. Address: 315 Iron Horse Way, Suife 101
3.  City: Providence
4.  State: Rl
5. Zip: 02908
6.  Phone number: 401-278-9100
7.  Faxnumber: 401-273-8270
8.  Plan Sponsor EIN: 05-0356994
9. Plan Sponsor fiscal year end: June 30
10. State of organization of Plan Sponsor: Rhode Island
PLAN INFORMATION
SECTION A. GENERAL INFORMATION
Plan Name/Effective Date
Plan Number: 002
2.  Planname:
a.  Rhode Island Commerce Corporation Retirement & Savings Plan
b.
NOTE: A.1 is optional.
3. Effective Date
a.  Original effective date of Plan: January 1, 2006
b.  [X] This is a restatement of a previously-adopted plan. Effective date of Plan restatement: January 1, 2022
NOTE: The datés specified above in A.3a or A.3b may not be earlier than the first day af the Plan Year during which the Plan is adopied or
amended and restated by the Plan Sponsor.
4.  Merger Information
a.  Other Plan pame:
b.  Moerger effective date:
¢.  Additional merger information:
5. Plan Year
a.  Plan Year means each conseculive 12-month period ending on December 31 {e.g. December 31)
b. [ ] The Plan has a Short Plan Year. The Short Plan Year begins and ends
i In the event of a Short Plan Year, service conditions will be pro-rated based on months for the following purposes:

f ] None :
[ 1 All purposes (i.c., eligibility, allocation conditions, and vesting)
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SECTION A. GENERAL INFORMATION

[ 1 Other:
NOTE: The provisions of A.5b apply only in the event of an initial Plan Year. A Short Plan Year for reasons other than the initial Plan Year
requires a Plan amendment.

6.  Limifation Year means:
a. [X] Plan Year
b. [ ] calendar year
C. [ 1 Other:
NOTE: I "Other" is selected, the Limitation Year must be a consecutive 12-month period.
7.  Frozen Plan
a. [ ] The Plan is frozen as to eligibility effective:
b. [ ] The Plan is frozen as to benefit accruals effective:
Plan Features
8.  Employee Contributions (Section 4.01)
a.  Mandatory Employee Contributions (pick-up contributions) are permitted under the Plan:
i [] Yes, % of Plan Compensation
il [ ] Yes, salary schedule according to the chart below:
Salary Range Mandatory Employee Contributions
ili. [ ] Yes, other fixed method:
iv. fX] No
b.  Voluntary (After-Tax) Contributions are permitted under the Plan:
i [ ] Yes
i  [X] Neo
ii. [ ] Formerly Allowed
¢.  Mandatory After-Tax Employee Coniributions are pertnitted under the Plan:
i [ ] Yes,_ % of Plan Compensation
ii. [ | Yes, salary schedule according fo the chart below:
Salary Range Mandatory After-Tax Employee Contributions
iii. [ ] Yes, other fixed method:
iv. [X] No
. [ ] Grandfathered 401(k) Contributions adopted by the governmental entity before May 6, 1986 are permitted under the Plan
e. [ 1 Grandfatherad Roth 401(k) Contributions are permifted under the Plan
NOTE: If A.8a is "No", questions regarding Mandatory Employee Contributions are disregarded.
NOTE: If other method (A.8a.ifi or A.8e.iii) is selected, the method must be objectively determinable and may not be specified in a
manner that is subject fo Employer discretion.
NOTE: The governmental entify adopting the 401 (k] feature must be the same Employer as the Plan Sponsor within the meaning of
Treas. Reg. section 1.410¢B)-9. Code section 401 (k)(4)(B)(ii} prohibits governmental employers from establishing new 401(k) plans. This
provision does not apply to any 401(k} plan adopted before May 6, 1986.
NOTE: A.8¢ only applies if A.8d is selected.
9.  Matching Confributions
Matching Contributions are permitted (Section 4.02):
[X] Yes [ ] No
NOTE: If A.9 is "No®, questions regarding Matching Contributions ave disregarded.
10. Non-Elective Contributions
Non-Elective Contributions are permitted (Section 4.03):
[X] Yes [ ] No
NOTE: If "No" questions regavding Non-Elective Contributions are disregarded.
11. Plan Features Effective Dates

a. [ ] Thereis a special effective date for one or more features specified in A.8 through A.10. The special effective date(s) which ocour
after the Effective Date specified in A.3 isfare: ___

b. [ ] A previous plan amendment eliminated one or more of the features specified in A8 through A.10. Specity any provisions that apply
to the eliminated Plan features:

NOTE: Mandatory Employee Contributions canmol be effective earlier than the date the arrangement was adopied,
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SECTION A. GENERAL INFORMATION

Compensation
12. Statutory Compensation
a.  Definition of Statutory Compensation (as defined in Article 2 of the Basic Plan Document):
i [ 1 Section 415 Compensation

13.

ii. [ X1 W-2 Compensation

il [ 1 Withholding Compensation

iv. [ ] Section 415 Safe Harbor Option
b. [X] Include deemed Code section 125 compensation in definition of Statutory Compensation.
c. [ X] Include Post Severance Compensation in definition of Statutory Compensation.
d. [ ] Include Post Year End Compensation in definition of Statutory Compensatjon.

Plan Compensation
a.  Definition of Plan Compensation (as defined in Article 2 of the Basic Plan Document) for purposes of allocations will be Statutory
Compensation with the following cxclusions:

Employee Matching Non-Elective Grandfathered
Contributions Contributions Contributions  401(k) Contributions
i No Exclusions [] [1] [] [1
il Pay earned before participation [} [] 1 nfa
iii. Amounts which are contributed [1 (1 [] [1]

by the Employer pursuant to a
salary reduction agreement and
not includible in the gross
income of the Parlicipant under
Code sections 125, 402(e)(3),
402(h), 403(b), 132(f) or 457
iv.  All of the following benefits [1] [1 [1] []
(even if includable in gross
income): reimbursements or
other expense allowances,
fringe benefits (cash and
noncash), moving expenses,
deferred compensation, and
welfare benefits (Treas. Reg.
section 1.414(s)-1(c)}(3))

v.  Differential military pay as 11 [] I [1]
defined in Code section
3401(0)(2)
vi.  Final Paycheck Pay [] [1] 1 [
vii. Post Sgverance Compensation [] [] [} [1]
viii. Post Year End Compensation [] 1] (1] [1
ix.  Other adjustments (e.g., i1 1 X1 [X] []

commissions, bomses, efc.):

any program of deferred

compensation or additional
benefits payable other than in
cash and overtime

compensation

NOTE: If any exclusions ave selected which do not meet the safe harbor exclusions as described under Section 414(s) Compensation, the
definition of Plan Compensation will cause the Plan to fail to qualify for any contribution safe harbors, such as the permitied disparity
alloeation or safe harbor contribufions.

NOTE: If "Other adjustments" is selected, the description must be objectively determinable and may not be specified in a manner that is
subject to Employer discretion.

NOTE: See Section 4.01(c) for rules regarding elections for bonuses or other speciol pay.
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SECTION A. GENERAL INFORMATION

b.  Plan Compensation is determined over the period specified below ending with or within the Plan Yeat:
i. [X] Plan Year
ii. [ ] calendar year
jii. [ ] Plan Sponser Fiscal Year
iv, [ 1 Limitation Year
¥. [ ] Other L2-month period beginning on: ___ (enter month and day)
Definitions

14. Disability
Definition of Disability

a.

€.

f.

[ X] The Participant is unable (o engage in any substantial gainful activity by reason of any medically determinable physical or mental
impairment that can be expected to result in death or which has lasted or can be expected to last for a continuous peried of not less than
12 months. The permanence and degree of such impairment shall be supported by medical evidence.

[ ] Under the Social Security Act. The determination by the Social Security Administration that the Participant is eligible to receive
disability benetits under the Social Security Act.

{ | Inability to engage in comparable occupation. The Participant suffers from a physical or mental impairment that resulfs in his
inability to engage in any occupation comparable to that in which the Participant was engaged at the time of his disability. The
permanence and degree of such impairment shall be supported by medical evidence,

[ 1 Pursuant to other Employer Disability Plan. The Participant is eligible (o receive benefits under an Employer-sponsored disability
plan.

[ ] Under uniform rules established by the Plan Administrator. The Participant is mentally or physically disabled under a written policy.
[ 1 Other:

NOTE: If "Other" is selected, the definition provided must be objectively determinable and may not be specified in g manner that is subject fo
Employer discretion.

15. Choice of Law/State Law

a.
b.

Name of state or commonwealfh for choice of law (Section 12.05): the Employer's state of domicile
Enter any state law provisions that apply to the Plan:

NOTE: Only state law and regulations may be entered in 4.15b. The Plan may not violate applicable state law.

SECTION B. ELIGIBILITY

Exclusions

1.

P RDEE

The term "Eligible Employee” shall not include (Check items as appropriate):

Employee Matching Non-Elective  Grandfathered 401(k)
Contributions Contributions Contributions Contributions
No Exclusions [1] P [1 [
Union Employees [1 1] [] i1
Leased Employees [] [X] [X] [1]
Non-Resident Alien [1 [] I [1
Other Employees (Section 3.06(a)): | {X] [X] [1]

{1} residents of Puerto Rico: (2) any
employees hired by the Employer
prior to January 1, 2006; (3) any
employees classified as Student

Interns: (3) any temporary
employees who have not attained

age 21 and who are not expected to
complete at least 1,000 Hours of
Service in 12 months and have not
completed 2 Year of Service; and
{4) any emplovees, hired prior to
July 1, 2007, while they are
included in a unit of emplovees
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SECTION B. ELIGIBILITY

covered by a Collective Bargaining
Agreement between the Emplover

and Local 877 under which
retirement benefits were the
subject of good faith bargaining
{unless the collective bargaining
agrecment requires participation in
this Plan). For this purpose, a Year
of Service is the 12-month period
beginning on date of hire, or any

Plan Year beginning on or after
date of hire, in which the individual

is credited with at least 1.000 Hours
of Service,

NOTE: If "Other Emplovees" is selected, the definition provided must be objectively determinable and may not name a specific individual or
be specified in a manner that is subject to Employer discrefion.

2.  Opt-Out
[ 1 An Employee may irrevocably elect not to participate in the Plan.
NOTE: If the Plan provides for Mandotory Employee Contributions (4.8a.iv is not selected), B.2 shall itof apply fo Mendatory Employee
Contributions.

Eligibility Service Rules

3. Other Employer Service
[ ] Count service with employers other than the Employer for eligibility purposes. List other employers and indicate for what purposes (e.g.
Mandatory Employee Contributions, Matching, efc.) the service applies along with any limitations: ___
4. Special Participation Date
a. [ ] Allow immediate participation for ail Eligible Employees empioyed on a specific date. All Eligible Employecs employed on
shall become eligible to participate in the Planas of _____
b. [ ] The Plan provides conditions or limitations on irnmediate participation:
NOTE: Describe the conditions or limitations and indicate for what purposes (e.g. Mandatory Employee Contributions, Matching, efc.) the
conditions or limitations apply. The conditions/limitations must be objectively determinable and may not be specified in @ manner that is
subject to Emplayer discretion.

Eligibility for All Contribution Types

5.  Age Requirement for Plan Parficipation

Employee Matching Non-Elective  Grandfathered 401(k)
Conftributions Contributions Contributions Contributions
Age Requirement n/a None None n/a
Service Requirement for Plan Participation
Employee Matching Non-Elective Grandfathered 401(k)
Contributions Contributions Contributions Centributions
No Minimum Service il [] [] [1
Completion of Year(s) of I1 [1] [] [1
Eligibility Service - Elapsed Time
Completion of Hours of [] [ ] [1] [1]

Service (not to exceed 1,000) ina__
month period (not to exceed 12;
hours of service failsafe applies)
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8.
h.

Completion of Hours of
Service (a0t to exceed 1,000) within a
12-month period. The service
requirement shall be deemed met at
the time the specified number of
Hours of Service are completed
Completion of ____ meonth(s) of
service - Elapsed Time

Completion of 90 day(s) ol service -
Flapsed Time

Other:

Additional Requirements:

[}

[1
L]

L]
L]

[]

[]

[x]

L]
{1l

SECTION B. ELIGIBILITY

[} L]
[} [1]
X1 []
[] []
[] []

NOTE: If "Other" is selected, the service requirements provided must be defimitely determinable and may not be specified in a manner thaf is
subject to Employer discretion.
NOTE: Any "Additional Requirements" provided must be objectively determinable and may not be specified in a manmer that is subject to
Employer discretion.

Entry Dates
a. Immediate
b. First day of each payroll period
c. First day of the calendar month
d. First day of each Plan quarter
e Tirst day of the first month and

oe

seventh month of the Plan Year
First day of the Pian Year
Other:

Employee
Contributions

g — 4

L]
£l

Matching
Contributions

[}
(]
[X]
(]
[1]

[]
L]

Non-Elective Grandfathered 401(k)

Contributions Conftributions
[1] ]
[1] i1
[X] [1]
[] [1
[] [
[] [1]
[1] i1

NOTE: If B.7g is selected, the other entry date must be objectively determinable and may not be specified in & manner that is subject to
Employer discretion.

Entry Timing for Plan Participation

An Eligible Employee shall become a Participant on the entry date that is:

Coincident with or next following the
date the eligibility requirements are
met

Next fellowing the date the eligibility
requirements are met

Coincident with or immediately
preceding the date the eligibility
requirements are mef

Immediately preceding the date the
eligibility requirements are met
Nearest to the date the eligibility
requirements are met

Employee
Contributions

L]

n/a

Matching
Contributions

[X]

[]
[1]

T

[]

Non-Elective  Grandfathered 401(k)

Contributions Contributions
[X] L]
[1] []
[1 n/a
[] w/a
[1] n/a

NOTE: If B.7a is selected, an Eligible Employee shall become a Participant eligible fo make Mandatory Employee Contributions/Voluntary

requirements.

Contributions/Mandatory Afer-tax Employee Contributions/Grandfathered 401(k) Contributions immediately upon meeting the eligibilily
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SECTION B. ELIGIBILITY

Transfers/Rehires

9. Transfers/Rehires
a. If an Employee either (1) upon rehire again qualifies as an Eligible Employee (2) or if not previously an Eligible Employee who dusto a
change in status becomes an Eligible Ermployee, he shall become a Participant with respect to the contributions for which the cligibility
requirements have been satisfied (Section 3.05):
i [ X] as of the later of the effective date of such subsequent change of status or the date the Employee meets the eligibility
requirements of this Article 3
ii. [ 1 on the entry date as of the later of the effective date of such subsequent change of status or the date the Employee meets the
eligibility requirements of this Arficle 3
b.  An individual who has satisfied the applicable eligibility requirements set forth in Article 3 before his rehire date, and who is
subsequently reemployed by the Employer as an Eligible Employee shall resume or become a Participant {Section 3.05):

i. [X] tmmediately upon his rehire date with respect to the confributions for which the eligibility requirements of this Article 3
have been satisfied
ii. [ ] on the entry date coincident with or next following his rehire date with respect to the contributions for which the eligibility

requirements of this Article 3 have been satisfied

SECTION C. CONTRIBUTIONS

Voluntary Contributions/Grandfathered 401(k) Contributions

NOTE: If A.8b is "Yes" or A.8d is selected (Voluntary Contributions or Grandfathered 401 (k) Contributions are permitted), an Eligible
Employee who has met the vequivements of B.5 through B.7 shall be eligible to make Voluntary Contributions/Grandfathered 401 (]
Contributions to the Plan as follows (Section 4.01):

1. Minimum and Maximum Employee Contribufions
a.  Voluntary Confribntions
i Minimum Voluntary Contribution: _____
ii. Maximum Veluntary Contribution:
ifi. Other limits on Voluntary Contributions apply: ______
b.  Grandfathered 401(k) Contributions
i [ 1 Minimum Grandfathered 401(k) Contribution: % of Plan Compensation
ii. [ 1 Minimum Grandfathered 401(k) Contribution: $ for the following period: ___
iti. [ 1 Maximum Grandfathered 401 (k) Contribution: _ of Plan Compensation
iv. [ ] Other limitations on Grandfathered 401(k) Contritutions (specify):
c. [ ] Allow Participants to make Catch-up Contributions in addition to Grandfathered 401(k) Contributions
NOTE: C.1a.iC1b.4 C la.ii and C.1b.iii may not be move than 100% of Plan Compensation.
NOTE: If C.la.iii or C 1b.iv is selected the requirements provided must be objectively determinable and may not be specified in a manner that
is subject fo discretion.
NOTE:C. 1k and C.1c shall not apply if 4.8d is not selected (Grandfarhered 401¢k) Contributions are not permitted).

2.  Modifications of Voluntary Contributions/Grandfathered 401(k) Contributions

a.  Participants modify/start/stop Grandfathered 401(k) Contributions/Voluntary Contribution elections:
i [ 1 Each pay period
ii. [ 1 Monthly
ki, [ ] Quarterty
iv. [ 1 Semiannual
V. [ ] Annual
vi. [ ] Pursuant to Plan Administrator procedures (af least once each calendar year)

b. [ ] Participanis may stop an election to contribute at any time.

Automatic Enrollment

3. Grandfathered 401(k) - Automatic Enroliment
a.  The Plan provides automatic enrollment (Section 4.01(g)) in the following manner:
i. [ ] None
ii. [ 1 Specified amount. The initial amount of the aufomatic enrollment (as a percentage efpay): _____
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SECTION C. CONTRIBUTIONS

iil. [ ] Administrative policy. Automatic enrollment amounts shall be defermined according to a writfen administrative peolicy which
is timely communicated (o Participans so they have an effective oppertunity to elect to receive cash or commplete an affirmative
election deferring a different amount or no amount.

b. [ ] The amount specified in C.3a shall increase in the following manner (e.g., 1% per year to a maximum of 7% with increases
occurring on the first day of each Plan Year): '

¢. [ ] Delayed automatic enrollment. The traditional automatic enrollment will be deemed elected _after the initial safisfaction of the
eligibility requirements of Article 3 with respect to Grandfathered 401(k} Contributions (and aftet effective date of the addition of an
automatic enrollment feature for current Participants).

d.  Indicate who will be eligible fo receive automatic contributions:

i [ ] Eligibie Employees who have not made a Grandfathered 401(k) Contribution election

ii. [ 1 All Eligible Employees fo the extent that no election was made or their Grandfathered 401(k) Contribution elections are less
than the antomatic enrollment amount

. [ ] Other:

e.  Ifthe Plan provides for automatic enrollment and Grandfathered Roth 401(k) Centributions are allowed to the Plan, select whether
automatic contributions will be pre- or post-tax:

i. [ 1 Pre-tax. All Grandfathered 40t (k) Contributions made under Section 4.01(g) shall be designated as Pre-tax Grandfathered
401 (k) Contributions.

i [ 1 Post-tax. All Grandfathered 401k Contributions made under Section 4.01(g) shall be designated as Grandfathered Roth
401¢k) Contributions.

NOTE: For example, if the automtic envollment amount is 3% Jor the first year and increases by 1% per year for five years, insert "3%" in
the first blank (C.3a.i) and "increase by 1% in the second through sixth year to a maximum of 8%" in the second blank (C.3b).

NOTE: The Plan must provide that the initial default contribution is a uniform percentage of Plan Compensation, although the percentage
may vary based on years of service.

NOTE: If the Plan is an EACA (C.4a is selected), the uniform percentage of Plan Compensation is determined gfter the
aggregation/disageregation rules in Treas. Reg. section 1.414(w)-1(b)(2)(iii}, although the percentage may vary as permitfed in Treas. Reg.
section 1.414(w)-1(b)(2)(ii}.

NOTE: C.3b is only applicable if C.3a.if is selected.

NOTE: C.3¢ is only applicable if C.3a is selected. C.3¢ may contain a period of days (90 days, for example} or a specified dote (first of the
next calendar month, for example).

NOTE: C.3e only applies if A.8¢ is selected (Roth contributions are allowed to the Plan) and C.3a (mutomatic envollmeit} is selected.
NOTE: If C.3d.iif is selected, the description must be objectively deferminable and may not be specified in a manner that is subject fo
Emplaver discretion.

4. EACA

a. [ ] ThePlan intends to be an eligible automatic contribution arrangement (EACA) {Section 4.01(g)(4)(B))

b.  "Covered Employee" means:
i. [ ] All Employees who make an affirmative election shall remain covered Employees within the meaning of Treas. Reg. section

L414(wW)-1(e)(3)

i [ 1 Only Eligible Empioyees who have not made a Grandfathered Roth 401(k) Contribution election

¢. [ ] Permissible withdrawals will be allowed, provided they are requested within _____ days after the date of the first contribution under
an EACA (no fewer than 30 or more than 90}

NOTE: C.4 only applies if C.3 (auromatic enrollment) is selected.

NOTE: C.4b only applies if C.3 (automatic enrollment) is selected and C.4a is selected.

NOTE: Covered Employees must receive the notice described in Section 4.01(g)(1).

Matching - Allocation Service

NOTE: FfA.9is "Yes” (Maiching Contributions ave permiited), an Eligible Employee who has met the requirements of B.5 through B.7 and
who has satisfied the following requivements shall be eligible fo receive an allocation of Matching Contributions during the applicable Plan
Year):

5. Allocation Service Requirements for Matching Contributions
a. [X] None
b. [ ] Inorder to share in the allocation of Matching Contributions, a Participant is requited te complete at least the following number of
Hours of Service in the applicable Plan Year
c. [ ] Inorder to share in the allocation of Matching Contributions, a Participant is required to be employed by the Employer on the last
day of Plan Year '
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SECTION C. CONTRIBUTIONS

d. [} In order to share in the allocation of Matching Confributions, a Participant is required to be employed by the Employer on the last
day of Plan Year or complete at least Hours of Service in the applicable Plan Year
NOTE: C.5b and C.3¢ are inapplicable if C.5a or C.3d is selected.

6.  Exceptions to Allocation Service Requirements for Matching Contributions

a. [ ] A Participant whose employment terminates on the last day of the Plan Year is treated as being employed by the Employer on the
last day of the Plan Year.

b.  Modify Hour of Service requirement o last day requirement for a Participant who Terminates employment with the Employer during the
Plan Year due to:
i. [ ] death
ii. [ 1 Disability
ili. [ ] attainment of Normal Retirement Age

iv. [ ] altainment of Early Relirement Age
c.  Any How of Service requirement and last day requirement shail be modified as follows:
i [ ] Waive both the Hour of Service requirement and last day requirement
ii. [ ] Waive the Hour of Service requirement only
iit. [ ] Waive last day requirement only

d. [ ] The following other modifications shall be made to the requirements specified in C.5-7c:
NOTE: Other modifications must be specified in a manner that is objectively determinable and may not be specified in a manner that is subject
to Employer discretion.

Matching Contribution- Formula

7.  Matched Employee Contribution Inclusions
The following contributions are Matched Employee Contributions:
a. [ ] Grandfathered 401(k) Contributions shall be included in the definition of Matched Employee Contributions
[ ] Include a Participant's Catch-up Contributions in the definition of Matched Employee Contributions
[ ] Voluntary Contribations shall be included in the definition of Matched Employee Contributions
[ 1 Mandatory Employee Contributions shall be included in the definition of Matched Employee Contributions
[ ] Mandatory After-tax Employee Contributions shall be included in the definition of Matched Employee Contributions
[X] Contributions made under the following 403(b) or 457(b) plan(s) of the Employer shall be included in the definition of Matched
Employee Contributions: Rhode Island Commerce Corporation 457 Plan
NOTE: If A.8b.1 is not selected (Voluntary Contributions are ot permitted), C.7¢ is not applicable; if A.8a.iv is selected (ro Mandatory
Employee Contvibutions), C.7d is not applicable; if A.8¢.iv is selected (no Mandatory After-tax Employee Contributions), C.7e is not
applicable, and if A.8d (Grandfathered 401 (k) Contributions are nof permitted) C.7a and C.7b are not applicable.

8.  Matching Contribution Formula
a. [X] A discretionary amount. The amount will be allocated:
i [X] asauniform percentage of Matched Employee Contributions.
ii. [ ] as aflat dollar amount for each Participant.
iif. [ ] based on written instructions provided by the Emplayer to the Plan Administrator {or Trustee, if applicable) describing (1}
how the discretionary Empioyer Matching Contribution formula will be allocated to Participants (e.g., a uniform percentage of
Matched Employee Contributions or a flat dollar amount), (2) the computation period(s) to which the discretionary Employer
Matching Contribution formula applies, and (3) if applicable, a description of each business location or business classification
subject to separate discretionary Employer Matching Confribution allocation formmias. Such instructions must be provided no
later than the date on which the discretionary Employer Matching Contribution is made to the Plan. A summary of these
instructions must be communicated to Participants who receive discretionary Employer Matching Confributions. The summary
mmust be communicated to Participants no fater than 6) days foliowing the date on which the last discretionary Employer
Matching Contribution is made to the Plan for a Plan Year.
b. [ ] Fixed rate. The Employer will contribute 2s a Matching Contribution an amount equal tei. _____% of the Participant's Matched
Employee Contributions that are not in excess of ii. _____ % of the Participant's Plan Compensation
c. [ ] Years of service. See C.9 below
d. {] Special schedule, Matching Centributions shall be made according to the following schedule:
NOTE: If B.&d is selected, the other schedule must describe a formula from the optivns already avatlable or a combination thereof (e.g.,
discretionary rate formula applies to Group A; fixed rate formula applies to Group B), be objectively determinable and may not be specified in
a manner that is subject fo discrefion.

-T2

g Copyright © 2002-2022




SECTION C. CONTRIBUTIONS

9. Years of Service

a.

d.

The Matching contribufion will be made according to the schedule below:

i- ___ Years of service _ % of Matched Employee Contributions
ii. —_Years of service __ % of Matched Employee Contributions
ii. _ Years of scrvice % of Matched Employee Contributions
iv. __ Years of service __ % of Matched Employee Cortributions
[ ] Only Matched Employee Contributions that are not in excess of % of the Participant's Plan Compensation shall be matched.

In determining years of service in this C.9, the following service shall be used:

i. [ 1 Years of Eligibility Service

ii. [ 1 Years of Vesting Service

Enter the number of Hours of Service necessary to earn a year of service described in C.9a:

10. Maximum Allocations for Matching Contributions

a.

Plan limits Matching Contributions to the following in each Plan Year:

i [ ] Maximum percentage of Plan Compensation: %
ii. [ 1 Maximum dollar amount: §
ili. [ ] Other

iv. [ X] NoMaximum
Apply the dollar limit in C.10:
i [ ] OnaPlan Year basis only

ii. [ 1 Prorata as of each period specified in C.11a

NOTE: If "Other" is selected the reguirements provided must be objectively determinable and may wot be specified in a manner that is subject
to Employer discretion.
NOTE: C.10b shall only apply if @ maximum dellar amownt (C. 10a.ii or C.10a.iii) is selected and End of Plan Year (C.11a.i) is not selected.

1.  Allocation Times for Matching Contributions

a.

Fixed Matching Conlributions are allocated to Participant Accounts at the following time(s):
i [ ] End of Plan Year

ik, [ 1 Semi-annuzally

iii. [ 1 Quarterly

iv. [ ] Each calendar month

V. [ X ] Each pay period .

vi. [ 1 At such times as may be determined by the Employer

NOTE: Any service requirements specified in C.5 through C.6 shall be applied pro rata to the period selected in this C.11. Any last day rule
specified in C.5 through C.6 shall be applied as of the end of each period selected in this C.11.

Non-Elective Contributions - Service

NOTE: If A.10 is "Yes" (Non-Elective Contributions are permitted), an Eligible Employee who has met the requirements of B.5 through B.7
and who has satisfied the following requivements shall be eligible fo receive an alfocation of Non-Elective Comributions during the applicable
Plan Year.

12. Allocation Service Requirements for Non-Elective Contributions

a.
b.

[X] None

[ 1 In order to share in the ailocation of Non-Elective Contributions, a Participant is required to complete at least the following number
of Hours of Service in the applicable Plan Year

[ 1 In order to share in the allocation of Non-Elective Contributions, a Participant is required to be employed by the Employer on the
last day of Plan Year

[ 1 In order te share in the allocation of Non-Elective Contributions, a Participant is required to be empioyed by the Employer on the
last day of Plan Year or complete af least _ Hours of Service in the applicable Plan Year

13. Exceptions to Allocation Service Requirements for Non-Elective Contributions

a.

b.

[ ] A Participant whose employment terminates on the last day of the Plan Year is treated as being employed by the Employer on the last
day of the Plan Year.
Modify Hour of Service requirement or last day requirement for a Participant who Terminates employment with the Employer during the
Plan Year due to:
i [ ] death
ii. [ ] Disability
iii. [ ] attainment of Normal Retirement Date
iv. [ 1 attainment of Early Retirement date
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Any Hour of Service requirement and last day requirement shall be medified as follows:

i. [ 1 Waive both the Hour of Setvice requirement and last day requirement
i. [ 1 Waive the Hour of Service requirement only
iii. [ ] Waive last day requirement only

[ ] The following other modifications shall be made to the requirements specified in C.12-130:

NOTE: Other modifications must be specified in a manner that is objectively determinable and muay not be specified in a manner that is subject
o Emplayer discretion.

Non-Elective Contributions - Formula

14. Amount of Non-Elective Contributions

a.
b.
c.
d.

[X] Discretionary in an amount as defermined by the Employer

i1 % of total Participant Plan Compensation for the Plan Year
[1$___ forthePlan Year
[ 1 Other:

15. Non-Elective allocation formula. The Non-Elective Contribution shall be allocated to eligible Participants who have met the reqairements of
B.5 through B.7 and C.12 through C.13 (Section 4.03).

a.
b.
c.

f.

[X] Pro rata. In the ratio that cach Participant's Plan Compensation bears to the Plan Compensation of all eligible Participants.

[ 1 Points. See C.16.

[ 1 Fixed Amount. In an amount equal to the total Non-Elective Contribution divided by the mumber of Participants eligible to share in
such contribution.

[ 1 Defined Groups. See C.17

[ 1 One Group per Participant. In an amount designated by the Employer to be allocated to each group. For purposes of this C.15¢, there
shall be one group created for each Participant eligible to receive allocations of Non-Elective Contributions. The contribution shall be
allocated to each group in a manner determined by the Employet. The amount allocated to one group need not bear any relationship to
amounts allocated to any other group. The Employer shall notify the Plan Administrator in writing of the amount of contributions
allocated to each group.

[ 1 Other fixed formula:

NOTE: If B.13f is selected, the oﬂzer fixed formula must describe a formula from the options already available or a combination thereof (e.g.,
pro rata formula applies to Group A; fixed amount applies o Group B), be objectively determinable and may not be specified in a manner that
is subject to Employer discretion.

16. Non-Elective Contribution - Peints
£ C.15b is selected, the Non-Elective Contribution shall be allocated to eligible Participants who have met the requirements of B.5 through B.7
and C.12 through C.13 in the ratio that such Participants points bears to the points of all eligible Participants.
Fach Participant shall receive to the extent provided in C.16a: (a) the points described in C.16d for each year of age he has attained (as of his
birthday during such Plan Year), (b} the points described in C.16¢ for each Plan Year, including the current Plan Year, during which he was
eligible to participate in the Plan after meeting the requirements of Article 3 (regardless of any service or last day reguirement i Article 4)

applicable to Nop-Elective Contributions, and (¢) the points described in C.16b for each $____ of Plan Conpensation he has earned for such
Plan Year.
a.  Points will be computed on basis oft

i [ 1 Age, Service and Plan Compensation

ii. [ 1 Age and Service

i, [ 1 Age and Plan Compensation

b.

c.
d.

iv. [ 1 Service and Plan Compensation

Y. [ 1 Age Only

vi. [ 1 Service Only

Points awarded for $___ of Plan Compensafion: ___
Points awarded for each year of participation:
Points awarded for each year of age:

NOTE: C.16b, C.16¢ and C.16d apply o the extent that C.16a provides points for Plan Compensation, Years of Service or age; respectively.

17. Non-Elective Contribufion - Defined Groups
I£ C.15d is selected, the Non-Elective Conttibution shall be allocated to eligible Participants who have mef the requirements of B.5 through B.7
and C.12 through C.13 in an amount designated by the Employer to be allocated to each group described in C.17. The contribution for a group
shall then be turther allocated to the members of such group who are eligible to receive allocations of Noen-Elective Contributions in the
method as specified in C.17 for such group. The amount allocated to one group need not bear any relationship to amounts allocated to any
other group. The Employer shall notify the Plan Administrator ir: writing of the amount of contributions allocated to cach group.
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18.

19.

20.

21.

SECTION C. CONTRIRUTIONS

The groups and ailecations shall be determined as follows:
a.  Group One: An amount equal to:
i. [ 1 A percentage of Plan Conpensation
ii. [ 1 A fixed dollar amount
iit. [ ] the greater of L orii.
NOTE: Groups must be defined in a manner that is objectively determined with no Employer discretion. Groups may not be designed so that
the permanency requirement of Treas. Reg. section 1.401-1{bj(2) is violated,
NOTE: See Section 3.06 for rules regording eligibility requirements.

Determination Period for Non-Elective Contributions
a.  Non-Elective Contributions are determined at the following time(s):
i. [ X1 End of Plan Year
ii. [ ] Semi-annually
Hi. [ 1 Quarterly
v, [ 1 Each calendar month
v. [ 1 Each pay period
b.  Minimum and Maximum Non-Elective Contributions
i [ 1 Allocations of Non-Elective Contributions for a Participant shall be subject to a minimum amount:
ii. [ 1 Allocations of Non-Elective Contributions for a Participant shall be subject to a maximum amount:
NOTE: Any service requivements specified in C.12 through C.13 shall be applied pro rata to the period selected in this C.18a. Any last day
rule specified in C.12 through C.13 shall be applied as of the end of each period selected in this C.18a.

Paid Time Off
a. [ ] The Employer will contribute a Participant's unused paid time off (vacation or sick leave) as a Non-Flective Contribution to the Plan.
Unused paid time off shall be contributed (o the Plan:
i [ 1 Each Plan Year
ii. [ 1 Upen Termination
b. [ ] The following limitations/conditions shall apply: _____
NOTE: Any unused paid time off where the Participant has the right to request cash payment is not eligible for contribution ro the Plan under
this C.19.
NOTE: The unused paid time off contributions must be contributed by multiplication of the Participant’s current daily rate of pay against the
amount of accrued unpaid leave.
NOTE: Paid tiime off contributions nuisi conform with Revenue Rulings 2009-31 and 2009-32.

Non-Elective Contributions - Disability

[ ] Allocate Non-Elective Contributions to Disabled Participants whe do not meet the allocation service requirements (Section 4.03(d)).
Allocations to Disabled Participants end as of the earliest of: (i) the last day of the Plan Year in which occurs the ____ anniversary of the start
of the Participant's Disability or (if) such other time specified in Section 4.03(d).

Collective Bargaining Agreement
a. [ ] Inaddition to the formula selected in C.15, an amount necessary to meet the Employer's requirements under an applicable collective
bargaining agreement shall be allocated as follows:
b.  The collective bargaining allocations will offset other Employer contribution allocations that would otherwise be made to a Participant:
i [ 1 Yes-Non-Elective Contributions only
ii. [ 1 No
iii. { ] Other
NOTE: C.14-18 (amount, timing, moximum and minimum Non-Elective Contributions) will not apply to eollectively bargained contributions.
Collectively bargained contribution allocation tining, maximums and mininms will be determined under the collective bargaining agreement
unless otherwise specified in C.21b,

Other Contributions

22.

Prevailing Wage

a. 1] The Employer will make a prevailing wage contribution for each Participant who performs an hour or more of service under a public
contract subject to the Davis-Bacon Act. The formula for allocating prevailing wage contributions shall be specified in the Prevailing
Wags Addendum to the Adoption Apgreement. The confribution allocated will be dependent on the Participant's job classification and the
hourly rate established:
i [ ] by the applicable federal, state, or municipal prevailing wage laws.
ii. [ 1 inthe Prevailing Wage Addendum to the Adoeption Agreement.
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23,

24.

25.

26.

b.

i.

Offset of other contributions:
[ ] Any other employer contribution allocations that would otherwise be made to a Participant
ii. [ ] Other:

SECTION C. CONTRIBUTIONS

NOTE: I[f C.22a.ii is selected, the Prevailing Wage Addendum entry shouwld include job classifications and applicable hourly rafes. To the
extent the hourly rates established in the Prevailing Wage Addendum result in a smaller confribution than is required under the applicable
Jederal, state, or murticipal prevailing wage laws, the Plan Administralor retains the discretion to make the larger contribufion as the
prevailing wage coniribution.

Roliovers

Rollover Contributions are permitted (Section 4.04):
a.
b.
c.
d.
NOTE: The Plan Administrator must use its discretion in a consistent and nondiscriminatory manner.

[ ] No

[ X] Yes- All Eligible Employees may make a Rollover Confribution even if not yet a Participant in the Plan
[ ] Yes - Only active Participants may make a Rollover Contribution
[] Yes- Participants may make a Rollover Contribution

Deemed IRAs
[ 1 The Plan may accept voluntary confributions to deemed IR As (Section 4.08)

Death or Disability During Qualified Military Service

[ 1 For benefit accrual purposes, a Participant that dies or becomses Disabled while performing qualified military service will be treated as if he
fiad been employed by the Employer on the day preceding death or Disability and terminated employment on the day of death or Disability

pursuant to Code section 414(u}(9) (Section 6.02).

415 Additional Language
[ 1 Additional language necessary to satisfy Cede section 415 because of the required aggregation of multiple plans: .

SECTION D. VESTING

Vesting Schedules

1.

Matching Contribution Account

Vesting Schedule for Matching Centributions:

a.
b.
c.

[ ] 100%
[X] 2 year cliff
[ ] Other:
i. Other Match Schedule -

less than [ year: %
it. Other Match Schedule -

1 years Lut less than 2 years: ko)
iii. Other Match Schedule -

2 years but less than 3 years: ___ %
iv. Other Match Schedule -

3 years but less than 4 years: %
v. Other Match Schedule -

4 years but less than 5 years: %
vi. Other Match Schedule -

5 years but less than 6 years: _ %
vii. Other Match Schedule -

6 years buf less than 7 years: %
viii. Other Match Schedule -

7 years but less than 8 years: %
ix. Other Match Schedule -

8 yearsbut less than O years: %
x. Other Match Schedule -

9 years but less than 10 years: ____ %
xi. Other Match Schedule -

10 years but lcss than 11 years: %

xii. Other Match Schedute -

11 vears but less than 12 years:

xifi. Other Match Schedule -

12 years but less than 13 years:

xiv. Other Match Schedule -

13 years buf less than 14 years:

xv. Other Match Scheduie -

14 years but less than 15 years:

xvi. Other Match Schedule -

15 years but less than 16 years:

xvii. Other Match Schedule -

16 years but less than 17 years:

xviil, Other Match Schedule -

17 years but less than 18 years:

xix, Other Match Schedule -

L8 years bul less than 19 years:

xx. Other Match Schedule -

19 years but less than 20 years:

xxi. Other Match Schedule -
20 years: 100%
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SECTION D. VESTING

NOTE: D.1 does not apply if the Plan does not provide for Matching Coniributions (4.9 is "No").

NOTE: A cliff vesting schedule means no vesting is provided until the participant meets the number of Years aof Vesting Service provided in
D.1b.

NOTE: D.1b aud D e may not be completed with a cliff vesting schedule of more than 13. However, {f substantinily ol Participanits are
qualified public safety employees within the meaning of Code section 72(t)(10(B) the limit is increased to 20.

NOTE: D.1c may provide for a graded vesting schedule of up to 5 to 20 years.

2.  Non-Elcctive
a.  [] 100%
b. [ X1 2 year chff
. [ ] Other:
i. Other Non-Elective Schedule - xii. Other Non-Elective Schedute -
lessthan lyear: _ % 11 years but less than 12 years: _____ %
fi. Other Non-Elective Schedule - xiii. Other Non-Elective Schedule -
1 vears but less than 2 years: % 12 years but less than 13 years: ____ %
ifi. Other Non-Elective Schedule - xiv. Otfher Non-Elective Schedule -
2 years but less than 3 years: _ % 13 years but less than 14 years: __ %
iv. Other Non-Elective Schedule - xv. Other Non-Elective Scheduie -
3 years but less than 4 years: % 14 years but less than 15 years: %
v. Other Non-Elective Schedule - xvi. Other Non-Elective Schedule -
4 years but fess than 5 years: ____ % 15 years but less than 16 years: %
vi. Other Non-Elective Schedule - xvii. Other Non-Elective Schedule -
5 years but less than ¢ years: _____ % 16 years but less than 17 years: %
vii. Other Non-Elective Schedule - xviii. Other Non-Elective Schedule -
6 years but less than 7 years: % 17 years but fess than 18 years: %
viil. Other Non-Elective Schedule - xix. Other Non-Elective Schedule -
7 years but less than 8 years: ____ % 18 years but less than 19 years: %
ix. Other Non-Elective Schedule - xx. Other Non-Elective Schedule -
8 years but less than 9 years: _____ % 19 years but less than 20 years: __ %
x. Other Non-Elective Schednle - xxi. Other Non-Elective Schedule -
9 years but less than 10 years: % 20 years: 100%
xi. Other Non-Elective Schedule -
10 years but less than 11 years: ____ %

NOTE: D.2 does not apply if the Plon does not provide for Non-Elective Contributions (4.10 is "Ne").

NOTE: A cliff vesting schedule means no vesting is provided uniil the participant meets the number of Years of Vesting Service provided in
D.2b,

NOTE: D.2b and D3c may not be completed with a cliff vesting schedule of more than 15, However, if substantially oll Participants are
qualified public safety employees within the meaning of Code section 72(t)(10(B) the limit is increased fo 20.

NOTE: D.2c may provide for a graded vesting schedule of up to 5 fo 20 years.

Other Vesting Schedule

[X ] The Plan has another vesting schedule: The following vesting schedule will apply for any Participant who was not credited with at feast
one Hour of Service on or affer January 1. 2009: A 5-vear graded vesting schedule (20% vesting after 1 year of service, 20% for each
additional vear of service and 100% vesting after 5 years of service),

NOTE: The vesting schedule in D.3 is in addition o the vesting schedules in D1, through D.2

NOTE: The other vesting schedule must be definitely determinable and may not be specified in a manner that is subject io Employer
discretion.

Vesting Service Rules

NOTE: If D.1a and D.2a are selected (or D.1 or D.2 do not apply) and D.3 is not selected, the remaining options in section .4-8 are
inapplicable,

Vesting Computafion Period

a. [ ] Calendar year

b. [X] Plan Year

¢. | ] The consecutive 12-month period commencing on the date the Employee first performs an Hour of Service; each subsequent
consecutive 12-month period shall commence on the anniversary of such date
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d. [ ] Other
NOTE: D.4d must be based on creditable years of service.

Other Employer Service

| 1 Count service with employers other than the Employer for vesting purposes. List other employers for which the service applies along with

any limitations:

Vesting Exceptions (Section 6.02)

a.  [X] Death Provide for full vesting for a Participant who Terminates employment with the Employer due to death while an Employee.

b.  [X] Disability, Provide for full vesting for a Participant who Tetminates employment with the Employer due to Disability while an
Employee.

. [ 1 Early Retirement. Provide for 100% vesting upon the attainment of Early Retirement Age while an Employee.

Vesting Exclusions

a. [ ] Exclude Years of Vesting Service earned before age 18.

b.  [X] Exclude Years of Vesting Service earned before the Employer maintained this Plan or 2 predecessor plan.

Vesting Forfeitures

a.  Upon termination, nonvested accourt balances shall be forfeited
i. [ X ] assoon as administratively feasible
ii. [ 1 other timeframe:

b.  Upon receiving a distribution, the nonvested portion of the account shall be forfeited
i [ ] assoon as administratively feasible

ii. {X] other timeframe:
NOTE: The other timeframes must be definitely determinable and may not be specified in a monner that is subject fo Employer discrefion.

Forfeitures and Re-employment
a.  [X] forfeited account balances shall be restored and continue to vest (select any of the following if applicable)
i. [X] only if the peried of severance was less than ot equal to the following peried The nonvested portion of a Participant’s
Account shall be forfeited as of the earlier of the date on which the Participant receives a complete distributjon of his vested
Account or the last day of the Plan Year in which the Participant incurs five (5) consecufive Breaks in Service.

If the Participant refurns to the employment of the Employer prior to incurring five {5) consecutive Breaks in Service and prior fo
receiving a distribution of his entire vested Account the nonvested portion shall be restored, However, if the nonvested portion of
the Participant's Account was allocated as a forfeiture as the result of the Participant receiving a distribution of his entire vested
Account balance, the nonvested portion shall be restored if:

(a} the Participant resumes employment prior to ingurring five (5) consecutive Breaks in Service: and

(b) the Participant repays to the Plan, as of the earlier of (1) the date which is five (5) years after his reemployment date or (ii) the
date which is the last day of the pericd in which the Participant incurs five (5) consecutive Bresks in Service, an amount equal fo
the total distribution derived from Employer contributions.

The nonvested amount shall be restored to the Participant's Account, without interest or adjustment for interjm Trust vatuation
experience, by a special Emplover contribution or from the next succeeding Employer contribution and forfeifures, as

appropriate.

A zero percent vested Participant shall be considered to have received a complete distribution of his vested Account as of the date
of his first Break in Service, and if he returns to the employment of the Employer prior te incurring five (5) consecutive Breaks in
Service. he shall be considered to have repaid such distribution as of his completion of one Year of Service afler his resumption
of employment. '

An Employee who separates from Service with the Emplover and is reemployed by the Employer prior to incurring a Break if
Service shall continue to vest in his Account, commencing with the vested percentage he had at the time of his separation from

Service,
il. [ ] only to the extent the vested account balance was not distributed
iii. [ ] only to the extent the vested distributed account balance is restored fo the Plan

b. [ ] forfeited account balances shall not be restored
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11.

SECTION D. VESTING

Use of Forfeitures

Forfeitures will be used in the following manner (Articles 5 and 6):

a. [X] Any permissible method described in Section 6.03(d)

b. [] Other:

NOTE: If I.10a is selected, forfzitures may be allocated in any manner af the discretion of the Plan Administralor.,

NOTE: D.10b is limited to one or a combination of the options described in D.10a, may be used to further restrict the uses of forfeitures, and
must be applied in a consistent and nondiscriminatory manner.

Special Vesting Provisions

[ ] Provide for special ves(ing provisions (e.g., 100% vesting as of a certain date, or to set a different vesting schedule for employees based on
division): ___

NOTE: The special vesting provisions must be definitely determinable and may nol be specified in a manmer that is subject fo Enmployer
discrefion.

SECTION E. DISTRIBUTIONS

Normal Retirement

Normal Retirement Age means:

a. [ ] Attainment of age (nof to exceed 65):
b. [X] Later of attainment of age 65 or the fifth anniversary of Pian participation.

c. [] Other:______

NOTE: Effective Plan Years beginning on or qfter the later of (1) January 1, 2015 or (2) the close of the first regular legislative session of the
legislative body with the authorily to amend the Plan thar begins on or after the dafe that is 3 months after the final reguilations are published
in the Federal Register, the definition of Normal Retivement Age must satisfy Treas. Reg. section 1.401(aj-1{b} pursuani 1o IKS Notice 2012-
29.

Early Retirement

Early Retirement Age means:

a. {X] None. The Plan does not have an early retirement feature.
b. [ ] Attainment ofage ____

c. [ | Later of attainment ofage _____or__ service.

d. [ ] Other:

Time of Payment (Other than Death)

Distributions after Termination of Employment for reasons other than death shall commence (Section 7.02):

a. [X] Immediate. As soon as administratively feasible with a final payment made consisting of any allocations eccurring after such
Termination of Employment.

b. [ ] Endof Plan Year. As soon as administratively feasible after all contributions have been allocated relating to the Plan Year in which
the Participant's Account balance becomes distributable.

¢. [ ] Normal Retirement Age. When the Participant altains Normal Retirement Age.

d [] Other:

NOTE: Any entry in "Other" must comply with Code section 401(a)(9), Section 7.02(e) and other requirements of Article 7.

Form of Payment (Other than Death)
Medium of distribution from the Plan:
a. [X] Cashounly

b. [ ] Cash or in-kind

c. [] Other:

Default Form of Payment (Other than Death)
a.  Unless otherwise elected by the Participant, distributions shall be made in the form of:
i [ X} Lump sum only
ii. [ ] Other:
b.  In addition to the form described in E.5a, distributions from the Plan after Termination for reasons other than death may be made in the
following forms (select all that apply):
i [ X] Lump sum only

ii. [ } Lump sum payment or substantially equal anmual, or more frequent insfallments over a period not to exceed the joint life
expectancy of the Participant and his Beneficiary
ii. [ ] Partial withdrawals - a Participant may withdraw such amounts at such times as he shalt elect

iv, [ 1 Other:
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10,

SECTION E. DISTRIBUTIONS

NOTE: Any eniry in E.5a.ii or E.3b.iv must comply with Code section 401(a)(9), Section 7.02(e) and other requirements of Article 7.

Permit Distributions as an Annuity

{ ] Permit distributions in the form of an annuity

NOTE: If E.6 is selected, a Participant/Beneficiary may elect to have the Plan Administrator apply his entive vested Account foward the
purchase of an annuity contract, which shall be distributed to the Participont/Beneficiary. The terms of such annuily confract shall comply
with the provisions of this Plan and any annuity contract shall be nontransferable.

Payment upon Participant's Death

Distributions on account of the death of the Parficipant shall be made in accordance with the foliowing:

a. [ ] Pay entire Account balance by end of [ifth year for all Beneficiaries in accordance with Sections 7.02(b)(1)(A) and 7.02(b}2)(A)
only

b. [ ] Pay entire Account balance no later than the 60th day following the end of Plan Year in which the Participant dies

c. [ ] Allow extended paymenis for afl Beneficiaries in aceordance with Sections 7.02(b)(1)}A), (B) and (C) and 7.02(b)(2)(A) and {B)

d [ X] Pay entire Account balance by end of fifth year for Beneficiaries in accordance with Sections 7.02(b)(1)(A) and 7.02(b)(2)(A) and
allow extended payments in accordance with Sections 7.02(b)(1)}(B) and (C) and 7.02(b)(2B) only if the Participant's spouse is the
Participant's sole primary Beneficiaty

& [ ] Other:

NOTE: Any eniry in "Other” must comply with Code section 401 (a)(¥), Section 7.02(b) and other requirements of Article 7,

Beneficiaries
a.  Death benefits when there is no designated beneficiary:
i [X] In accordance with Section 7.04(b)
ii. [] Other: ______
B.  [X] A beneficiary designation to a spouse shall be automaticaily revoked upon the legal divorce of the Participant and {he spouse.
NOTE: If "Other" is selected, must be definitely determinable and may not be specified in @ manner that is subject fo Employer discretion.

Force-Out Provisions
a. [X] Maximum force-out amount for purposes of Section 7.03 (nof to exceed $5,000): $1000
i. [ 1 Exclude amounts attributable to Rollover Contributions in determining the value of the Participant’s nonforfeitable account
balance
i. Force-outs will be subject to the automatic rotlover provisions of 7.06(c} if over: $1000
b.  Force-out of a terminated Participant's Account balance is deferred under Section 7.03(b) until:
L [ | Later of age 62 or Normal Retirement Age - payment made in 2 lnmp sum only
ii. [X] Required Beginning Date - Participant may elect payment in a lump sum or installments

il [ 1 Reguired Beginning Date - payment made in a lump sum only

NOTE: If E.Oa is less than $1,000, E.9a.i may not be selected.

Required Beginning Date

Required Beginning Date for a Participant:

a.  [X] Retirement. April 1 of the calendar year following the later of the calendar year in which the Participant attains age 70-1/2 or
retires

b. [ ] Age70-1/2. April | of the calendar year following the calendar year in which the Participant aftains age 70-1/2

¢. [ ] Election. The option provided in E.10a; provided that a Participant may clect to commence distributions pursuant to either E.10a or
E.10b

SECTION F. IN-SERVICE WITHDRAWAL.S

NOTE: See Section 8.03 for limits on in-service distributions.

Retirement/Hardship/Age

1.

Normal/Early Retirement

a.  [X]Allow in-service distributions after attainment of Normal Retirement Age (Section 7.01(b)) from the following Accounts: all.
Accounts

b. [ ] Allow in-service distributions afler attainment of Early Retirement Age (Section 7.01(a)) from the Tollowing Accounts:

NOTE: If the Normal Retirement Age or Early Retirement Age is less than age 59-1/2 and in-service is selected, Grandfathered 401k}

Contributions shall not be eligible for withdrawal until the Participant aftains age 59-1/2.
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SECTION F. IN-SERVICE WITHDRAWALS

Hardship
Hardship withdrawals are altowed as follows (Section 8.01).
a. [X] None
b. [ ] All Accounts.
c [ ] Sclected Accounts
i [ ] Mandatory Employee Contribution Account
il [ 1 Mandatory After-tax Employee Contribution Account
fii. [ ] Matehing Account
iv. [ ] Non-Elective Contribution Account
v, [ 1 Grandfathered 401(k) Contribution Account
vi. [ 1 Voluatary Contribution Account
vii. [ ] Rollover Conlribution Account
viii. [ ] Transfer Account
ix. [ ] Other: ___
d.  The criferia used in determining whether a Participant is entitled to receive a Hardship withdrawal:
i. [ ]| Safe Harbor criteria set forth in Section 8.01(b)
il [ 1 Non Safe Harbor criteria set forth in Section 8.01(c}
e. [ ] More flexible Hardship criteria applies to permitted Account(s)
i. [ ] Use criteria specified in Section 8.01(c)
it. [ 1 Use criteria specified in Section 8.01(c) with the following additional criteria or modifications:
f. [ ] Expand the Hardship criteria to include the Beneficiary of the Participant
g.  IfaParticipant may receive a Hardship withdrawal from his Grandfathered 401(k) Contribution Account, permit Hardship withdrawals
from the Participant's Grandfathered Roth 401(k} Coniribution Account subject to the same terms and conditions as apply to the
Participant's Grandfathered 401(k) Contribution Account:
i [ 1 Yes
il [ 1 Yes - only if the withdrawat from the Grandfathered Roth 401(k) Contribution Account qualifies as a "gqualified distribution"
within the meaning of Code section 402A(d)(2)
iii. [ ] No
h. [ ] Other limitations on Hardship withdrawals:
NOTE: I[f F.2a is selected, F.2b through F.2h do not apply
NOTE: F.2e only applies if Hardship withdrawals are permitted from Accounts not subject to Treas. Reg. 1.401(k)-1(d) (decounts specified in
F.2cii-vi to the extent applicable and selected above). If F. 2e is selected, the requirements of Section 8.01(5)(2) shall not apply, the amount af
the hardship distribution may not exceed the Participant's vested interes! under the applicable Aecount and the requirements of Revenue
Ruling 71-224 and any superseding guidance shail apply.
NOTE: F.2f only applies if the Plan provides for in-service withdrawals on account of Hardship and uses the safe harbor criteria for Hardship
determinations. If F.2f is selected, Hardship distributions may be made for a primary Beneficiary for expenses described in Treas. Reg.
sections 1.401(k)-1{d)(3)(i5)iB)(1), (3), or (5) (relating to medical, tuition, and funeral expenses, vespectively). A "primary Beneficiary" is an
individual who is named as a Beneficiary under the Plan and has an unconditional vight to all or a portion of the Participant’s Account
Balance upon the death of the Participant.
NOTE: F.2g only applies if A.8d or A.8e is selected, (Grandfathered Roth 401 (k) Coniributions are permitted).
NOTE: Any limitations in F.2k fsuch as limits on the mumber of withdrawals per year ar mininuam amount of distributions) nist be objectively
determinable and may not be specified in a manmer that is subject to Employer discretion.

Specified Age and Service
a.  In-service withdrawals are allowed on attainment of age _ and__ service (Section 8.02):
i. [X] None
i [ 1 All Accounts
iii. [ 1 Selected Accounts
b.  IfSelected Accounts is selected, specified age and service withdrawals may be made from the following Accounts:
i [ 1 Mandatory Employee Contribution Account
ii. [ 1 Mandatory Afler-tax Employee Contribution Account
iii. [ ] Matching Account
iv. [ 1 Non-Elective Contribution Account
v. [ 1 Grandfathered 401(k) Contribution Account
vi. [ ] Voluntary Confribution Account
vii. [ ] Rollover Confribution Account
viii. [ ] Transfer Account
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SECTION F. IN-.SERVICE WITHDRAWALS

ix. [ ] Other: __

c.  IfaParticipant may receive a withdrawal upon the attainment of a specified age and service from his Grandfathered 401(k) Contribution
Account, permit such withdrawals from the Participant's Grandiathered Roth 461(k) Contribution Account subject to the same terms and
conditions as apply to the Participant's Grandfathered 401(k) Contribution Account:

i [ ] Yes
il [ 1 Yes- only if the withdrawal from the Grandfathered Roth 401¢k) Contribution Account qualifies as a "qualifisd distribution"
within the meaning of Code section 402A(d)(2)
iil. 1 No
NOTE: F.3b only applies if F.3a.iii is selected.
NOTE: If F.3a is less than age 59-1/2, Grandfathered 401 (k) Contributions shall not be eligible for withdrawal until the Participant atfains

age 59-1/2.
NOTE: F.3c only applies if A.8e is selected (Grandfathered Roth 401 (k) Contributions are permitted) and F.3a.di or F.3o.iil and F.3bv is
selected.
4.  Specified Age
a.  In-service withdrawals are allowed on attainment of age (Section 8.02):

i [X] None
ii. [ 1 All Accounts

iif. [ 1 Selected Accounts
b.  IfSelected Accounts is selected, specified age withdrawals may be made from the following Accounts:
i [ 1 Mandatery Employee Contribution Account

ii. [ ] Mandatery After-tax Employee Contribution Account
iii. [ 1 Matching Account

iv. [ ] Non-Elective Contribution Account
v, [ 1 Grandfathered 401(k) Confribution Account
vi. [ ] Voluntary Conlribution Account

vii. [ ] Rollover Contribution Account
vili. [ ] Transfer Account
ix. [] Other:
¢.  If a Participant may receive a withdrawal upon (he attainment of a specified age from his Grandfathered 401k} Contribution Account,
permit such withdrawals from the Participant’s Grandfathered Roth 401(k) Confribution Account subject to the same terms and
conditions as apply to the Participant's Grandfathered 401(k) Contribution Account:
i [T Yes
ii. [ 1 Yes - only if the withdrawal from the Grandfathered Roth 401(k) Contribution Account qualifies as a "qualified distribution”
within the meaning of Code section 402A(d)(2)
iii. [1No
NOTE: F.4b only applies if F.4a.iii is selected.
NOTE: IfF.4a is less than age 59-1/2, Grandfathered 401(k) Contributions shall not be eligible for withdrawal until the Participant atiains
age 58-1/2.
NOTE: F.4c¢ only applies if A.8e is selected (Grandfathered Roth 401(k) Contributions are permifted) and F.4a.1i or F.4a.iil and F.4b.v is

selected.

Other Withdrawals

5. Withdrawals After Period of Participation
a. [ ] Matching Contributions (Section 8.03(a)). In-service withdrawals are allowed from a Participant's Matching Contribution Account
after _____ vyears of Participation
b. [ ] Non-Elective Contributions (Section 8,03(a)). In-service withdrawals are allowed from a Participant's Non-Elective Contribufion
Account after ___ years of Participation
NOTE: F.5a-b may not be less than five.

6.  Withdrawals After Period of Accumulation
a. [ ] Matching Contributions (Section 8.03(a)). In-service withdrawals are allowed from a Participant's Matching Coniribution Account

on fnds held for years.
b. [ ] Non-Elective Contributions (Section 8.03(a)}. In-service withdrawals are allowed from 2 Participant's Non-Elective Confribution
Account on funds held for years.

NOTE: F.6a-b may not be less than two.
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10.

11.

12.

SECTION F. IN-SERVICE WITHDRAWALS

At Any Time (Section 8.03(b})
In-service withdrawals are allowed from the following Accounts af any time:
a. [ ] Voluntary Contribuiion Account
b. [ ] Reollaver Contribution Account
Military Distributions

[ 7 Qualified Reservist Distributions are permitted (Section 8.03(c))

[ ] Deemed Severance Distributions are permitted (Section 8.03(d))
NOTE: F.8 only applies to Grandfathered 401 (k) Comtributions.
Disability
[ 1 Allow distributions upon Disability.
NOTE: If distriburions upon Disability is selected, the Grandfathered 401(k) Contribution Aceounts may not be distributed unless a severe
disability equivalent to 4.14a. has occurred, A severe disability equivalent to A.14a is as follows: the Participant is unable fo engyge in any
substantial gainful activity by reason of any medically determinable physieal or mental impairment that can be expected o result in death or
which has lasted or can be expected to last for a continuous period of not less thaw 12 months. The permanence and degree of such impairment
shall be supported by medical evidence.

Other (Section 8.03{e)}

[ ] Other in-service distributions are permitted as follows:

NOTE: The other in-service distributions deseribed must be definitely determinable and may not be specified in a manner that is subject to
Employer discretion.

Vesting Status for In-service Withdrawals

[X] In-service withdrawals otherwise permitted under Section I are allowed only if the distributing Account is fully vested.

Other Conditions/Limitations

[ ] The following limitations, conditions or special rules apply to in-service withdrawals:

NOTE: Unless otherwise specified, the limitations will apply to all in-service withdrawals (F.I through F.10).

Grandfathered Roth 401(k) Rellovers and Transfers

13.

14,

In-Plan Roth Rollovers
a.  Ifthe Plan allows for GrandFathered Roth 401(k) Contributiens, In-Plan Roth Rollovers are pertitted (Section 4.04()):

i [ ] No

ii. [ | Yes-no limitations

it [ ] Yes - only if the Plan otherwise aliows for the distribution/in-service withdrawat

iv. [ 1 Yes - alt distributions/in-service withdrawals permitted under the Code even if not otherwise provided under the Plan and

upon the attainment of age:

V. [ 1 Yes - limitations or conditions apply:
b. [ ] In-Plan Roth Rollovers are permitted from partially vested accounts
c. Indicate method of preserving Code section 411(d)(6) protected benefits:

i [ ] Distributions from the In-Plan Roth Rollover Account are permitfed at any time

ii. [ | Preserve existing distributions/in-service withdrawals rights for each Account

iit. [] Other: _
NOTE: To prevent terminated Emplayees from toking an In-Plan Roth Rollover or to limit In-Plan Roth Rollovers to a nowdiscriminatory
class, choose "liritations or conditions apply” and describe the circumstarices under which Participants can take an In-Plan Roth Rollover,
NOTE: In-Plan Roth Rollovers may only be permitted for eligible distributions thaf are also eligible vollover distributions (as defined in Code
section 402(c)(4)).
NOTE: Grandfathered 401%) Contributions shall not be eligible for withdrawal until the Participant aftains age 59-1/2 irrespective of
F.13a.iii, an age entered under F.13a.iv, or other limitation under F.13a.v.

In-Plan Roth Transfers .

If the Plam allows for Roth contributions, In-Plan Roth Transfers are permitted (Section 4.04{c}):
a  []No

b. [] Yes

c. [ ] Yes-limitations or conditions apply:

NOTE: Assets included in an In-Plan Roth Transfer will retain the restrictions on distribution the assets had before such transfer.
NOTE: Any limitations or conditions in F. 14c must be abjectively determinable and may not be specified in a manner that is subject to
Employer discretion.
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SECTION G. PLAN OPERATIONS

SECTION G. PLAN OPERATIONS

1.  Permitied Investments
a. [ ] Planmay invest in life insurance (Scction 9.06)
b. [ ] Patticipants may invest in 2 Qualifying Longevity Annuity Contract (Section 9.07)
2. Participant Self-Direction
a.  Specify the extent to which the Plan permits Participant self-dirsction (Section 9.02):
i. [X] All Accounfs

iL. [ 1 Some Accounts
i, [ 1 None

b. If "Some Accounts" is selected, a Participant may sctf~direct the following Accounts:
i [ 1 Mandatory Employee Contribution Account

ii. [ 1 Mandatory After-tax Employee Contribution Account
. [ ] Maiching Account
iv. [ ] Non-Elective Contribution Account
¥. [ 1 Grandfathered 401(k) Contribution Account
vi. [ 1 Voluntary Contribution Account
vii. [ ] Rollover Contribution Account
viii. [ ] Transfer Account
ix. [ 1 Other: .
¢. [ ] Participants may also establish individual brokerage accounts.
d. [ ] Participants may exercise voting rights with respect to investments (Section 9.05)

3. Valuation Date
Enter Valuation Date:
a [ ] Last day of Plan Year
b [ ] Last day of each Plan quarter
¢. [ ] Last day of each month
d [ X ] Each business day
e [ 1 Other ___ (Must be at least annually).

4. Plan Administration
a.  Designation of Plan Administrator (Section 10.01):
L [ X] Plan Sponsor
ii. [ ] Committee appeinted by Plan Sponsor
iii. [ ] Other: ____
b.  Establishment of procedures for the Plan Administrator and the Investment Fiduciary (Sections 10.01(c) and 10.02(c)):
i [X] Plan Administrator and Investment Fiduciary adopt own procedures
ii. [ 1 Governing body of the Plan Sponsor sets procedures for Plan Administrator and Investment Fiduciary
¢.  The Trustee is also the Investment Fiduciary (Section 10.02):
i [1 Yes
ii. [X] No. The Investment Fiduciaty is: the individual(s) designated by the Plan Administrafor
d.  Type of indernnification for the Plan Administrator and Investment Fiduciary:
i [ ] None - the Employer will not indemnify the Plan Administrator or the Investment Fiduciary
. [X] Standard according to Section 10.06
iii. [ 1 Provided pursuant to an cutside agreement
e. [ ] The following modifications shall be made to the duties of the applicable parties:
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SECTION H. MISCELLANEQUS

SECTION H. MISCELLANEOUS

Failure to properly fill out the Adoption Agrecment may result in disqualification of the Plan.
The Plan shall consist of this Adeption Agreement #001, its related Basic Plan Dogurment #02, and any Addendum to the Adoptior. Agreernent.

The adopting Employer may rely on an opinion letter issued by the Internal Revenue Service as evidence that the Plan is qualified under Code section
401 only to the extent provided in Revenue Procedure 2017-41 and any superseding guidance. The Employer may not rely on the opinion lefter in
certain other circumstances or with respect to certain qualification requirements, which are specified in the opinion letter issued with respect to the
Plan and in Revenue Procedure 2017-41 and any superseding guidance. In order to have reliance in such circurnstances or with respect to such
qualification requirements, application for a determination fefter must be made to Employee Plans Determinations of the Internal Revenue Service.
The Pre-Approved Plan Provider will inform the adopting Employer of any amendments made to the Plan or of the discontinuance or abandonment
of the Plan. The Pre-Approved Plan Provider, The Angell Pension Group may be contacted at 88 Boyd Ave., East Providence, Rl 02914; 401-438-
9250.
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SECTION I. EXECUTION PAGE

SECTION L. EXECUTION PAGE

The undersigned agrees to be bound by the terms of this Adoption Agreement and Basic Plan Document and acknowledges receipt of same. The
Employer has caused this Plan to be executed this day of July, 2022.

RHODE ISLAND COMMERCE CORPORATION:

Signature;

Print Name:

Title/Position:
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CUSTOM LANGUAGE ADDENDUM

CUSTOM LANGUAGE ADDENDUM

If a 411(d)(6) protected benetit in the Plan or a plan merged into the Plan is not either; (i) available as a provision through the Pre-Approved
Plan, or (i) the subject of a prior determination, advisory, or opinion letter, the Employer cannot rely on the Pre-Approved Plan Provider's
opinion letter for qualification with respect to such benefit. If a 411(d)(6) protected benefit in the plan or a plan being merged into the Plan is
not permitted in a pre-approved plan, as described in Section 6.03 of Revenue Procedure 2017-41, such provision must be discontinued no
Iater than the date the Employer adopts this Pre-Approved Plan, in the case of a merger, the merger date shall apply only to the extent
required under Code Section 411(d)(6).

A Year of Vesting Service is a Plan Year in which the Employee is credited with at least 1,000 Hours of Service.

24 Copyright © 2002-2022







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

JULY 25, 2022
APPROVED

VOTED: To approve the retention of a consultant for on-call financial advisory services
pursuant to the resolution submitted to the Board.




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

July 25, 2022
(With Respect to Financial Advisory Consultant Services)

WHEREAS, the Rhode Island Commerce Corporation (the “Corporation™) issued a
request for proposals in relation to financial advisory services (the “Services”); and

WHEREAS, the applicants were properly reviewed and qualifications considered, and a
recommendation was made to the Board of the Corporation to retain Jones Lang LaSalle
Americas, Inc. and Real Estate Solutions Group, LLC (collectively, “Vendors”) to provide the
Services.

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

Section 1: Any of the Chairperson, Vice Chairperson, Secretary of Commerce,
President and COO, and/or Chief Financial Officer acting singly, shall have the authority to
negotiate and execute any and all documents in connection with the retention of the Vendors for
on-call financial advisory consultant services at the rates specified in their proposals, plus out of
pocket expenses at the discretion of such officer:

Section 2: The Authorized Officers may provide for an initial term of up to three
years, with an option to extend the term for up to three additional one-year terms.

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







VOTE_OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

July 25, 2022

APPROVED

VYOTED: To approve the appointments to the Air Service Development Council pursuant to
the resolution submitted to the Board.




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

July 25, 2022
(With Respect to Appointments to the Air Service Development Council)
WHEREAS, on September 26, 2016, the Board of Directors (the “Board”) of the Rhode
Island Commerce Corporation (“Corporation™) established the Air Service Development Council

(“Council™);

WHEREAS, pursuant to R.I. Gen. Laws § 42-64.32-3, the Board is empowered to make
appointments to the Council; and

WHEREAS, the Council currently has two vacancies, and the Board has received a
recommendation from the staff of the Corporation relative to appointments to the Council to fill
the vacancies.

NOW THEREFORE, be it resolved by the Corporation, acting through its Board of
Directors, as follows:

Section 1: The Board hereby appoints Jeffrey Roy and Eric Salander to the Council.

Section 2: All other provisions of the resolution adopted by the Board on September 26,
2016 relative to the Council shall remain unchanged.

Section 3: This resolution shall take effect upon passage.







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

July 25, 2022
APPROVED

VOTED: To approve amendments to the rules and regulations for the Main Street Rhode
Island Streetscape Improvement Fund pursuant to the resolution submitted to the
Board.




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

July 25, 2022

(With Respect to Amendments to the Rules and Regulations for the Main Street Rhode
Island Streetscape Improvement Fund)

WHERFEAS, R.I. Gen. Laws § 42-64.27-1, et seq. (“Act”) created the main street RI
streetscape improvement fund (“Fund”) within the Rhode Island Commerce Corporation
(“Corporation”);

WHEREAS, the Act authorizes the Corporation, within available appropriations, to
award loans, matching grants, and other forms of financing to facilitate improvement of
streetscapes such as but not limited to (1) enhanced sidewalks, (2) new wayfinding signage, (3)
upgraded building facades, and (4) improved street and public space lighting, in support of
creating an attractive environment for small business development and commerce;

WHEREAS, the Act authorizes the Corporation to promulgate such rules and regulations
as are necessary to fulfill the purposes of the Act, including the criteria by which grant or loan
applications will be judged and awarded,;

WHEREAS, the Corporation previously promulgated rules and regulations relative to the
Fund and has received draft amendments to those rules and regulations; and

WIHEREAS, the Corporation’s Board of Directors has reviewed and considered the
content of the amendments to the rules and regulations.

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

Section 1: The Corporation hereby authorizes the Chief Executive Officer and/or the
President and Chief Operating Officer, acting singly, (the “Authorized Officers”) to promulgate
amended rules and regulations (the “Rules™) attached hereto as Exhibit 1 for the Fund and to
undertake any actions as may be required pursuant to applicable law in connection with the
Corporation’s adoption of the Rules including, but not limited to, fulfilling the requirements of
the Administrative Procedures Act, Chapter 35 of Title 42 of the General Laws.

Section 2: The Authorized Officers shall have the authority to take such actions as
deemed necessary or appropriate to promulgate the Rules, inclusive of any amendments thereto
in response to any State agency and/or public comment and the filing of the Rules with the
Secretary of State.

Section 3: After compliance with the requirements of Sections 1 and 2 of this Resolution,
the President and COO or his designee shall be authorized to file the final Rules with the
Secretary of State and upon such filing, the Rules (as may be amended in compliance with this
Resolution) shall be deemed adopted by the Corporation.




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




EXHIBIT 1




870-RICR-20-00-6

TITLE 870 — RHODE ISLAND COMMERCE CORPORATION

CHAPTER 20 — l.oans and Grants

SUBCHAPTER 00 — N/A

PART 6 — The Main Street Rhode Island Streetscape Improvement Fund

6.1

6.2

6.3

6.4

Purpose

These rules and regulations (the “Rules”) are promulgated to set forth the
principles, policies and practices of the Rhode Island Commerce Corporation in
implementing and administering R.I. Gen. Laws Chapter 42-64.27, the Main
Street Rhode Island Streetscape Improvement Fund Act (the "Act”).

Authority

These Rules are promulgated pursuant to R.l. Gen. Laws Chapter 42-64.27.
These Rules have been prepared in accordance with the requirements of the
Rhode Island Administrative Procedures Act, R.l. Gen. Laws Chapter 42-35.

Scope

These Rules shall apply to any application received by the Rhode Island
Commerce Corporation for funding under the Act. Notwithstanding anything
contained in these Rules to the contrary, the Rhode Island Commerce
Corporation shall have and may exercise all general powers set forth in the Act
that are necessary or convenient to effect its purposes and these Rules shall be
liberally construed so as to permit the Rhode Island Commerce Corporation to
effectuate the purposes of the Act, the public interest, and other applicable state
laws and regulations. The Rhode Island Commerce Corporation, upon an
affirmative vote of its board of directors, may provide exemption from the
application of such portion of these Rules as may be warranted by extenuating
circumstances arising from such application, based upon the written
recommendation of the staff of the Rhode Island Commerce Corporation
delineating the reasons for such exemption.

Severability

If any provision of these Rules, or the application thereof to any person or
circumstance, is held invalid by a court of competent jurisdiction, the validity of
the remainder of the Rules shall not be affected thereby.




6.5 Definitions

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

1. “Act” means R.l. Gen. Laws Chapter 42-64.27 known as the Main Street
Rhode Island Streetscape Improvement Fund.

2. “Agreement” means the contract between the Applicant and the
Corporation, which sets forth the terms and conditions under which the
Applicant shall be eligible to receive funding under the Act.

3. “Applicant” means a municipality, a political subdivision of a municipality,
or an Economic Development Organization that applies for funding under
the Act and these Rules.

4, “Application” means the application, promulgated by the Corporation,
which must be completed and submitted by an Applicant pursuant to the
requirements of the Act and these Rules.

5. “Award” means the approval of an Application for funding under the Act by
the Board.
6. “Board” means the board of directors of the Corporation.

7. “Committed match” means a match for a Stree
Project with ue-of-notles irby nercent {30% ot the total-prejes
eostthat is committed prior to the receipt of funds pursuant to the Act. The
match shall be in the form of cash or the appraised value of any real
estate necessary for the project that is contributed in order to construct the
project; provided that a match comprised of real estate shall require the
submission of an appraisal not older than one year from the date of
Application. A Committed Match may include funds expended within six
months prior to the date of the Application for engineering, design,
investigations, environmental assessment or studies, legal fees, or costs
incurred in obtaining necessary municipal approvals; provided that no
funds expended or obligated to be paid prior to July 1, 2015 shall qualify
as part of the Committed Match. A Committed Match shall not include
funds expended on general overhead, salary, or other such expenses that
are not incurred directly and exclusively for the Streetscape Improvement
Project.

tscape Improvement
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8. “Corporation” means the Rhode Island Commerce Corporation
established pursuant to R.1. Gen. Laws Chapter 42-64.

9. “Economic development organization” means a nonprofit corporation,
quasi-public corporation, association of businesses, or other entity whose




purpose includes the enhancement of economic conditions or quality of
life within its community or the State.

10. “Political subdivision” means a separate agency or unit of local
government created or established by law.

11.  “Streetscape improvement project” means a project that creates a physical
improvement to a streetscape, such as, but not limited to, enhanced
sidewalks and sidewalk amenities, new street furniture, new wayfinding
signage, upgraded building facades, or improved street and public space
lighting.

12.  “State” means the State of Rhode Island and Providence Plantations.
Eligibility
The following conditions must be met to be eligible for an Award under the Act:

1. the Applicant must be a municipality, a political subdivision of a
municipality, or an Economic Development Organization;

2. the Applicant must have a Committed Match;

3. the Streetscape Improvement Project must be located in an area that is
walkable, compact mix of land uses suitable for smali business
development and commerce and that attracts residents and visitors to
frequent the activities located in the ares;

4. the requested Award must not exceed-$368:866 $750.000; and

5. the requested Award must only be for expenses incurred directly and
exclusively for the construction of the Streetscape Improvement Project.

If the Applicant is other than a municipality, the Applicant must secure a letter of
support for the Streetscape Improvement Project from the mayor or elected city
or town administrator of the municipality where the project is located or, in the
absence of these officials, from either the city or town council president or the
appointed city or town manager.

Commencement of construction work on the Streetscape Improvement Project
prior to the filing of the Application will result in the project being ineligible for
funding; provided that a Streetscape Improvement Project that is a distant phase
of a larger, multiphase project shall not be ineligible for funding by virtue of the
fact that construction on a different phase of the project commenced prior to the
filing of the Application.




Application

The Application promulgated by the Corporation shall require submission of the
following information from each Applicant:

1.

10.

the hame of the Applicant and contact information for the individual(s)
primarily responsible for oversight and management of the Application;

if the Applicant is an Economic Development Organization, a brief
description of the organization, its governance structure, its members, and
its activities, as well as appropriate evidence demonstrating that the
Applicant has the organizational capacity to undertake and complete the
Streetscape Improvement Project;

a detailed description of the Streetscape Improvement Project, which shall
include its specific location, a map delineating the project area, conceptual
drawings, and an anticipated construction schedule;

a budget for the Streetscape Improvement Project supported by project
cost estimates for the work to be performed on the project; such budget
shall reflect compliance with the requirements of R.l. Gen. Laws Chapter
37-13 in the event such chapter applies to the Streetscape Improvement
Project;

a detailed schedule of the sources and uses of funds for the Streetscape
Improvement Project;

evidence of the Committed Match;

a plan for the maintenance or upkeep of the Streetscape Improvement
Project after completion, including the identification of sources of funds;

a description of the economic benefits of the Streetscape Improvement
Project, including a discussion of how the project is consistent with
existing and planned economic development investment (both public and
private) in the area;

a delineation of all approvals necessary to complete the Streetscape
Improvement Project and evidence that such approvals have been
obtained or the anticipated time-frame for the issuance of such approvals;
and

any other necessary and relevant information as determined and/or
requested by the Corporation.




Application Review

The Corporation shall conduct a review of the Applications received on a rolling
basis, which may include periodic deadlines that will be published on the
Corporation’s web site from time to time, until such time as well as available
funds under the Act have been committed, at which point the Corporation will
cease reviewing Applications until such time as additional funding is available.

Each Application shall be reviewed to confirm compliance with the Act and these
Rules, and the Corporation may reject any incomplete or deficient Application.

The Corporation may require the submission of additional information in
connection with any Application or the revision of an Application, and may permit
the resubmission of an Application rejected as being incomplete or deficient.

After submission of a complete Application and review by the Corporation in
accordance with the requirements of the Act and these Rules, the Corporation
will determine whether to recommend to the Board that it make an Award to the
Applicant. Factors considered in formulation of the recommendation may include:

1. the economic conditions of the municipality where the Streetscape
Improvement Project is located;

2, the economic benefits of the project;

3. consistency with local and statewide planning;

4. technical and financial feasibility of the project;

5. level of the Committed Match-abeve-the-minirmum-30% required,

6. amount of the Committed Match allocated to direct construction costs, as
opposed to soft costs;

7. amount of the Committed Match, if any, coming from the municipality;

8. firmness of the commitment of the funds constituting the Committed
Match;

9. the capital efficiency of the project;

10.  project readiness;
11.  any benefits to public transportation and/or bicycle transportation;
12.  energy efficient of the project; and

13.  operational sustainability.
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If the Corporation determines that it will not recommend a complete Application
to the Board for approval, it shall notify the Applicant in writing of such decision.

Board Approval
The Corporation shall not make any Award without Board approval.

The Board approval shall indicate whether the Award is made as a grant or a
loan.

In addition to those findings required under R.}. Gen. Laws § 42-64-10, the Board
shall make a finding in connection with approval of any Award that the
Streetscape Improvement Project will create an attractive environment for small
business development and commerce in the area in which it is located.

Agreement

Upon approval of an Award by the Board, the Corporation and the Applicant will
enter into an Agreement prior to any funding to the Applicant.

In order to safeguard the expenditure of public funds and ensure that the
disbursement of funds further the objectives of the Act, the Agreement shall
include, among others, the following terms:

1. the maximum amount of the Award,

2. the anticipated deadline for completion of the Streetscape Improvement
Project;

3. a schedule and conditions for the disbursement of the Award;

4. a procedure for the certification and auditing of project costs;

5. a provision that the failure to adhere to a certain timeline or to certain

conditions may result in forfeiture of the all or a portion of the Award;

6. if the Applicant is not a municipality or political subdivision thereof,
representations and warranties that the Applicant is in good standing with
the Secretary of State and Division of Taxation at the time of execution of
the Agreement and will remain so through the duration of the Agreement;
good standing with the Division of Taxation means that the Applicant is
current on all taxes or that the Applicant is current on a workout
agreement with the Division of Taxation;

7. indemnification requirements;

8. default and remedies including events other than those set forth above, if
any, that would trigger forfeiture or revocation of the Award; and
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9. reporting requirements including, but not limited to, any requirements
under the Act.

Discretion and Judicial Review

The Corporation shall not have any obligation to make any Award or grant any
benefits under the Act or these Rules, and may decline fo make Awards to any
project with respect to which the Corporation has received a completed
Application that meets the eligibility requirements of § 6.5 of this Part.

A review of an Application shall not constitute a “contested case” under the
Administrative Procedures Act, R.l. Gen. Laws § 42-35-8, and no opportunity to
object to an Application shall be afforded, nor shall judicial review be available
from a decision rendered by the Board in connection with any Application.

Administration and Examination of Records

The Corporation may examine any books, papers, records or memoranda
bearing upon the approval of any grant awarded under the Act, and may require
the attendance of any person executing any application, report or other
statement, or the attendance of any other person, and may examine such person
under oath respecting any matter which the Corporation deems pertinent or
material in determining eligibility for Awards claimed under the Act.

Inspection Rights

The Corporation shall have the right at reasonable times to make an inspection
and to enter upon any property that is the subject of an Application during the
Application process or term of an Agreement to verify compliance with the Act,
these Rules and such other conditions imposed in the Agreement or by the
Corporation.




