MEETING OF THE
RHODE ISLAND COMMERCE CORPORATION

AGENDA
MONDAY, FEBRUARY 23, 2015

PUBLIC SESSION

Call to Order: Chairperson Gina Raimondo

1.

2.

Welcome by Chairperson Gina Raimondo.
To introduce Secretary of Commerce Stefan Pryor.

To consider for approval the Public Session Minutes for the meeting held on December 15,
2014 (See Tab 1).

To consider, as may be appropriate, matters covered in the Executive Director’s Report:
Stefan Pryor.

To consider for approval the issuance of Rhode Island Commerce Corporation, Airport
Revenue Refunding Bonds, 2015 Series A, in the approximate amount of $45,000,000 (See
Tab 2): Brian Schattle.

To consider for approval a contract with BW Research and a Memorandum of
Understanding with the Office of Energy Resources in connection with a Clean Energy
Industry Report (See Tab 3): Marion Gold.

To consider for approval the following Renewable Energy Fund matters (See Tab 4):
Hannah Morini.

A grant to Knight Farm, LLC, in the amount of $75,100.00;

A grant to Fox Hill Farm, LLC, in the amount of $22,137.50;

A grant to Greenley Horizon Realty, LLC, in the amount of $12,017.5 0;

A grant to Supreme Mid-Atlantic Corporation, in the amount of $152,100.00;

A grant to Rhode Island Turnpike and Bridge Authority, in the amount of $314,1 00.00;
A grant to West Greenwich Animal Hospital, Inc., in the amount of $12,558.00;

A grant to The Bazar Group, Inc., in the amount of $227,868.00; and

A grant to NATCO Home Furnishing, Inc., in the amount of $321,300.00.

FRmoe oo op

To consider for approval the Executive Session Minutes for the meeting held on December
15,2014 (See Tab 5).*

To consider issues related to the litigation pending before the Providence Superior Court
known as Rhode Island Economic Development Corporation v. Wells Fargo Securities,
LLC, et al.: Max Wistow.*



10. Vote to Adjourn.

* Board members may seek to convene in Executive Session pursuant to R.I. Gen. Laws §

42-46-5(a)(2) to discuss this Agenda item.



TAB 1



VOTE OF THE BOARD OF DIRECTORS
——==—= 15 DUARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

PUBLIC SESSION MINUTES
OF THE MEETING HELD ON
DECEMBER 15,2014

YOTED: To approve the Public Session Minutes for the meeting held on December

15, 2014, as submitted to the Board of Directors.

Dated: February 23, 2015



RHODE ISLAND COMMERCE CORPORATION

MEETING OF DIRECTORS
PUBLIC SESSION
DECEMBER 15, 2014

The Board of Directors of the Rhode Island Commerce Corporation (the
“Corporation”) met on Monday, December 15, 2014, in Public Session, beginning at
5:00 p.m. at the offices of the Corporation, located at 315 Iron Horse Way, Suite 101,
Providence, RI 02908, pursuant to the notice of meeting to all Directors, and the public
notice of meeting, a copy of which is attached hereto as Exhibit A, as required by the
By-Laws of the Corporation and applicable Rhode Island law.

The following Directors were present and participated throughout the meeting as
indicated: Governor Lincoln D. Chafee, Mr. Jerauld Adams, Mr. Karl Wadensten, Ms.
Judith Diaz, Mr. George Nee, Ms. Maeve Donohue, Mr. Tim Hebert, Ms. Elizabeth

Francis, Mr. Jason Kelly, Dr. Nancy Carriuolo, Mr. Stanley Weiss, Mr. Roland Fiore, and
Ms. Shannon Brawley.

Directors absent were: None.
Also present were: Marcel Valois and Thomas Carlotto.

1. CALL TO ORDER AND OPENING REMARKS

Governor Chafee called the meeting to order at 5:01 p.m. indicating that a
quorum was present.

2. TO CONSIDER FOR APPROVAL THE PUBLIC SESSION MINUTES FOR THE
MEETING HELD ON NOVEMBER 17, 2014

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

VOTED: To approve the Public Session Minutes for the meeting held on
November 17, 2014, as submitted to the Board of Directors.

Voting in favor of the foregoing were: Mr. Jerauld Adams, Mr. Karl Wadensten,
Ms. Judith Diaz, Mr. George Nee, Ms. Maeve Donohue, Mr. Tim Hebert, Ms. Elizabeth
Francis, Mr. Jason Kelly, Dr. Nancy Carriuolo, Mr. Stanley Weiss, Mr. Roland Fiore, and
Ms. Shannon Brawley

Voting against the foregoing were: None.



3. EXECUTIVE DIRECTOR’S REPORT

Governor Chafee introduced Marcel Valois to discuss the Executive Director’s
Report. See Exhibit B. Mr. Valois stated that a detailed report was available in the
Board Members’ packages for review. He added that a micro lending report, completed
by the Corporation, was also included in his report for the Board Member's to review
and a subsequent vote to approve the same in January 2015. Mr. Valois then explained
that upon approval, the Corporation’s micro lending report will be conveyed to the
Rhode Island General Assembly.

4. TO RECEIVE A PRESENTATION REGARDING A TOURISM INVESTMENT
PLAN

———

Governor Chafee again called on Marcel Valois to discuss a tourism investment
plan. See Exhibit C. Mr. Valois provided a background regarding the Corporation
retention of the Nichols Tourism Group and the Radcliffe Company to complete a
tourism study (the “Study”), which was focused on the return on investment in the
tourism industry. He then introduced Mitch Nichols, of the Nichols Tourism Group, to
discuss the findings of the Study. Mr. Nichols provided a summary of the Nichols
Tourism Group and its experience in the tourism industry. He then discussed the
parameters of the Study, indicating that it focused on five (5) distinct areas. Mr. Nichols
then moved on to explain the key findings of the Study, which led to the conclusion that
over the last twenty (20) years, the State of Rhode Island has disinvested in its state-
wide marketing and branding efforts and that it must reinvest in the domestic visitor
market if it hopes to regain the market share that it has lost to other states over that
time. Mr. Nichols indicated that a $4 Million tourism investment is necessary for Rhode

recommendations. He concluded his presentation by fielding questions from the Board
Members regarding the specifics of the Study, his recommendations and the timeline
and methodology used in the Study.

S. TO RECEIVE A STATUS UPDATED REGARDING THE RHODE ISLAND
AIRPORT CORPORATION

Governor Chafee introduced Kelly Fredericks to give a presentation regarding
the Rhode Island Airport Corporation (“RIAC”). See Exhibit D. Mr. Fredericks thanked
the Governor and the Board Members for the opportunity to provide an update
regarding RIAC. He began his presentation by noting that the T.F. Green'’s
$250,000,000.00 runway expansion program is currently on schedule and on budget.

Mr. Fredericks next discussed air service development out of T.F. Green Airport and a




Green is employing to do so. Ultimately, Mr. Fredericks provided a positive outlook on
RIAC and T.F. Green in general, despite the downturn in the air travel industry.

6. TO CONSIDER FOR APPROVAL AN INDUCEMENT RESOLUTION IN
CONNECTION WITH THE INTERNATIONAL YACHT RESTORATION
SCHOOL

Governor Chafee called on Tom Carlotto to give the Board of Directors a
presentation with regard to an Inducement Resolution in connection with the
International Yacht Restoration School (the “I'YRS”). Mr. Carlotto explained that the
IYRS is looking to build a 20,000 square foot school in Newport, on land that the YRS
has already purchased, which is adjacent to the current IYRS campus. He then
explained the specifics of the Inducement Resolution and the purpose and effect
thereof, and that the matter would come back before the Board for final approval.

Upon motion duly made by Mr. Weiss and seconded by Mr. Adams, the following
vote was adopted:

VOTED: To approve the Inducement Resolution in connection with the
International Yacht Restoration School submitted to the Board of
Directors.

Voting in favor of the foregoing were: Mr. Jerauld Adams, Ms. Maeve Donohue,
Mr. Karl Wadensten, Ms. Judith Diaz, Mr. George Nee, Mr. Roland Fiore, Mr. Tim
Hebert, Ms. Elizabeth Francis, Mr. Jason Kelly, Dr. Nancy Carriuolo, Mr. Stanley Weiss,
and Ms. Shannon Brawley.

Voting against the foregoing were: None.
A copy of the Resolution is attached hereto as Exhibit E.

7. TO CONSIDER ISSUES RELATED TO THE LITIGATION PENDING BEFORE
THE PROVIDENCE SUPERIOR COURT KNOWN AS RHODE ISLAND

ECONOMIC DEVELOPMENT CORPORATION V. WELLS FARGO
SECURITIES, LLC, ET AL

—_——— ey = L

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

VOTED: That, pursuant to Rhode Island General Law Section 42-46-5(a)(2)
to enter into executive session to consider issues related to the
litigation pending before the providence superior court known as
Rhode Island Economic Development Corporation v. Wells Fargo
Securities, LLC, et al.

Voting in favor of the foregoing were: Mr. Jerauld Adams, Mr. Karl Wadensten,
Ms. Judith Diaz, Mr. George Nee, Ms. Maeve Donohue, Mr. Tim Hebert, Ms. Elizabeth
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Francis, Mr. Jason Kelly, Dr, Nancy Carriuolo, Mr. Stanley Weiss, Mr. Roland Fiore, and
Ms. Shannon Brawley.

Voting against the foregoing were: None.
Members of the board, counsel and staff entered into closed session at 5:59 p.m.

The public session reconvened at 6:33 p.m.

Upon motion duly made by Mr. Wadensten and seconded by Mr. Weiss, the
following vote was adopted:

VOTED: That the minutes of the Executive Session shall not be made
available to the public, except as to the portions of such minutes as
the Board of Directors ratifies and reports in public session of this
meeting.

Voting in favor of the foregoing were: Mr. Jerauld Adams, Mr. Karl Wadensten,
Ms. Judith Diaz, Mr. George Nee, Mr. Tim Hebert, Ms. Elizabeth Francis, Mr. Jason
Kelly, Dr. Nancy Carriuolo, Mr. Stanley Weiss, Mr. Roland Fiore, and Ms. Shannon
Brawley.

Voting against the foregoing were: None.

Mr. Carlotto stated that during the Executive Session a unanimous vote of the
Board was taken in accordance with Rhode Island General Law Section 42-46-4(b)(2)
to keep all votes taken in the Executive Session confidential so as not to jeopardize any
strategy, negotiation, or investigation undertaken with respect to the litigation.

Vote to Adjourn.
There being no further business in Public Session, the meeting was adjourned by

unanimous consent at 6:35 p.m., upon motion made by Mr. Adams and seconded by
Ms. Brawiey.

Thomas Carlotto, Secretary
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RHODE ISLAND COMMERCE CORPORATION
PUBLIC NOTICE OF MEETING

A meeting of the Rhode Island Commerce Corporation Board of Directors will be held at the
offices of the Rhode Island Commerce Corporation, 315 Iron Horse Way, Suite 101, Providence,
Rhode Island, on Monday, December 15, 2014, beginning at 5:00 p.m. for the following purposes:

PUBLIC SESSION

1. To consider for approval the Public Session Minutes for the meeting held on November 17,2014,
2. To consider, as may be appropriate, matters covered in the Executive Director’s Report.

3. Toreceive a status update regarding the Rhode Island Airport Corporation.

4. To receive a presentation regarding a tourism investment plan.

5. To approve an Inducement Resolution in connection with the International Yacht Restoration
School.

6. To consider issues related to the litigation pending before the Providence Superior Court known
as Rhode Island Economic Development Corporation v. Wells F argo Securities, LLC, et al.*

*  Board members may seek to convene in Executive Session pursuant to R.I. Gen. Laws §§ 42-46-
5(a)(2) or (4) to discuss this Agenda item.

This notice shall be posted no later than 5:00 p-m. on Thursday December 11, 2014, at the Office
of the Rhode Island Commerce Corporation, at the State House, and by electronic filing with the
Secretary of State’s Office.

Shechtman Halperin Savage, 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: December 11, 2014
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EXECUTIVE DIRECTOR’S REPORT
R.I. COMMERCE CORPORATION BOARD MEETING

December 15, 2014

The following report highlights Commerce RI activities since the last board meeting
on November 17, 2014.

Hot Topics:
* Dassault Systémes moves into new headquarters in Johnston
* Quonset Business Park Celebrates | 0,000 Job Milestone
o U.S. Small Business Administration, Commerce RI Partner to Provide Free
Counseling and T raining to Enhance Small Businesses Government Contracting

Dassault Systémes moves into new headquarters in Johnston

The ribbon-cutting ceremony was held on December 9 for Dassault Systemes’ new Rhode Island
offices located at the former FM Global headquarters, called Northwoods, a site that Commerce
RI staff assisted the company in locating. The new facility at the Northwoods campus consists of
23.85 acres with pond and hiking trails. The company leases approximately 100,000 square feet
of space and employs 345 people and contractors, with the capacity to expand to more than 425
people. Dassault Systémes now has the necessary space for continued expansion in Rhode
Island. Dassault continues to expand its workforce to meet customer demand for the SIMULIA
3D simulation software product through the recruitment of local talent.

Quonset Business Park Celebrates 10,000 Job Miiestone

The Quonset Development Corporation (QDC) announced that more than 10,000 people are now
working at Quonset Business Park and its Port of Davisville. A major milestone for the state and
former naval air station and construction battalion base, the celebratory event was attended by
the state's highest elected officeholders, including Governor Lincoln D. Chafee, Governor-Elect
Gina M. Raimondo, U.S. Senator J ack Reed, U.S. Senator Sheldon Whitehouse, U.S.
Representative Jim Langevin, U.S. Representative David Cicilline, Speaker Nicholas Mattiello
and Senate President Teresa Paiva Weed.

Quonset is now home to almost 200 companies employing people in every sector of the
cconomy. Since 2005, when the QDC was established, the business park has added more than
4,000 new jobs. Quonset is also home to the Port of Davisville, one of the top ten auto importing
sites in North America.

U.S. Small Business Administration, Commerce RI Partner to Provide Free Counseling
and Training to Enhance Small Businesses Government Contracting

The U.S. Small Business Administration (SBA) is partnering with the Commerce RI and its
Procurement Technical Assistance Center (PTAC) to provide free counseling and training
programs to the Rhode Island small business community on various aspects of federal, state and
local procurement.



Fifteen workshops are included in the series and will cov
government, GSA schedules and construction contractin
workshops will be held around the state to encourage m
involved in government contracting.
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Additional Economic Development Updates

Business Development
General Business Development

® Dassault Systémes: The ribbon-cutting ceremony was held on December 9 for Dassault
Systémes” new Rhode Island offices located at the former FM Global headquarters in
Johnston, called Northwoods. The new facility at the Northwoods campus consists of
23.85 acres with pond and hiking trails. The company leases approximately 100,000
square feet of space and employs 345 people and contractors, with the capacity to expand
to more than 425 people. Dassault Systémes now has the necessary space for continued
expansion in Rhode Island. Dassault continues to expand its workforce to meet customer
demand for the SIMULIA 3D simulation software product through the recruitment of
local talent.

* Quick Fitting: The company announced on December 8 that it received approval to
establish an EB-5 Regional Center from the U.S. Citizenship and Immigration Services to
be the first-ever program in the U.S. for funding “Made In the United States”,
manufacturing projects. The company plans to seek $20 million in foreign investment
through the EB-5 program that will be used for machinery and equipment in
manufacturing its patented solderless copper pipe connection system.

* RIManufacturing Renaissance Collaborative (MRC): The MRC Team is coordinating a
marketing event with Rhode Island textile manufacturers for December 19. The goal is to
review U.S. military solicitations for textile products and assess which solicitations the
companies would want to chase as a joint venture partnership. We will be working with
Steve Katz and the PTAC program, using their network on federal solicitations.

e City Centre Warwick: 2°x4’ banners will be installed on utility and light poles within the
district within two weeks. The banners will be scattered throughout the district on
Jefferson Boulevard, Post Road and Coronado Avenue.

Federal Grant Opportunities

e U.S. EDA Investing in Manufacturing Community Partnerships: On December 17, the
grant IMCP Advisory Board members will hear a presentation from Kevin Hively of
Ninigret Partners on the business plan for the Design & Manufacturing Center project.
This is the last deliverable for the EDA planning grant that will allow staff and
consultants to close-out the grant and generate a final report.

Initiatives and Special Projects

® ProvPort Cranes and Barges: The second RFP was revised and reissued on November 25
asking the three original bidders to propose a single barge quotation for either the 300-
foot barge, the 240-foot barge or the alternate proposal (used barge) that is due on
December 18.

e Sheffield School in Newport: Several RFPs were released over the past weeks seeking
architectural and LEEDS certification consultants.




Client Services

* Active Opportunities: 20

* Attraction Prospects: Six

» Client Services Business Retention Efforts: Staff continues to outreach to Rhode Island
businesses and respond to incoming requests with 50 client meetings logged during the
past month.

* Latino Business Portal: Progress continues on this project with an anticipated launch date
of January 30, 2015. Website design is being handled by Xzito, with content development
by Steer Digital Media. We recently were awarded a $20,000 grant by Statewide
Planning to help support the launch of this website.

* Salesforce CRM Update: Client satisfaction surveys are in process. Meetings recorded in
Salesforce will automatically trigger a survey. The survey will gauge the effectiveness of
staff meetings with the business community. Results will be tracked and analyzed.

e TVolvo Ocean Race:

o Seven teams are now down to six. On Saturday, November 29, the Danish team,
Vestas Wind, ran aground off the coast of Africa and had to abandon the vessel.
The team and race organizers are now working on the best way to recover the
non-repairable vessel.

o November 24: Marketing meeting for VOR promotion and an interactive
experience throughout the village

o November 25: Public safety meeting with public affairs officer for the
Middletown Police Department to discuss Middletown’s role in VOR

© December 3: Stakeholder meeting with Good Harbor Techmark

o RFP status:

* Grounds-keeping RFP closed on December 1. No responses received.
Next RFP for event production will include grounds-keeping as well as
procurement of lighting and equipment.

* RFP for portable trailer-style executive restrooms was advertised in the
Providence Journal on Friday, December 5. A pre-bid conference will be
held on December 11 at SailNewport. We are using the State MPA for
standard portable restrooms.

* Additional RFPs for a private ambulance service and waste management
are being drafted and will be advertised no later than the first of the year.

Communications

The communications team continues outreach to local and national media outlets on behalf of
multiple departments. From November 10 through December 10, Commerce RI and related
programs were covered in 27 stories across 16 print, broadcast and online media outlets.

Commerce RI continues to distribute two bi-weekly email newsletters to an audience of 8.,350.
These are the Moving Rhode Island Forward e-newsletter, which highlights the latest Commerce
RI news, and Marcel’s Memo, an e-memo from the executive director. The two emails have an
average open rate of 19 percent and a click rate of 7.5 percent.



The team continues to manage development of the Latino website and Commerce RI website
design and development.

International Trade
* MEDICA and METS events are completed, in the process of collecting evaluation forms
and tabulating results.
¢ Upcoming Seminars and Events
o Export Compliance series being planned to start in J anuary 2015
o World Trade Day will be held on May 20, 2015.
o Doing Business in Korea and Taiwan webinar planned for late January in
preparation for upcoming trade mission to Taiwan and Korea
o 2015 Trade Missions (planned):
» Korea and Taiwan in May
* Spain and Portugal in September
* DEFSEC Canada in September

Procurement Technical Assistance Center (PTAC)
® 51 clients counseled, 107 counseling sessions, 149 client counseling hours
¢ Five new clients
* Three PTAC events with a total of 148 participants:
© 104 attended our Annual Service-Disabled and Veteran-Owned Small Business
Matchmaker and Training Event at NUWC
© Nine attended the SBA’s Boots to Business at Naval Station Newport
o 35 attended our Marketing to State and Local Governments presentation by the
Division of Purchases here at Commerce RI
* Upcoming PTAC events:
© December 5: Senator Jack Reed joins the SBA in the signing of a memorandum of
understanding with Commerce RI and the Procurement Technical Assistance
Center (PTAC) to promote government contracting opportunities to Rhode
Island’s small business community
© January 8: PTAC Veteran’s Verification Workshop at Commerce RI
o February 12: PTAC workshop on Construction Contracting for Government
Contracts at Commerce RI

Renewable Energy Fund

Solarize

The Solarize North Smithfield program was a success. Multiple events were held during the
campaign such as educational workshops and a live installation demonstration. As of Sunday,
November 30, there were 58 contracts signed for a total of 441.375kW. REF staff will include a
program summary in the January 2015 board packet.

Round 2 of Solarize, in Tiverton and Little Compton, is just now underway. The solar installer
RFPs for those two towns were due on December 9. The selected installers will be announced
publically at one event in the Tiverton/Little Compton area on J anuary 27. The sign-up period
will close the first week of May.



Third Rhode Island Stakeholder Event

The Third Solar Stakeholder Meeting was held on December 3. These meetings continue to be
well-attended. Topics included the an update to the Renewable Energy Professional certificate,
updates to the state’s online permitting process, updates to the 2015 REF programs,
implementation of the new REG program, National Grid’s opening of the Interconnection Tariff
(revisions are open for public comment until J anuary 15) and a question-and-answer session for
Solarize Tiverton and Solarize Little Compton solar installer RFPs.

Updates to Commercial Scale program for 2015

Grant amount has decreased by $.10/watt for 2015. There are three solicitations posted on the
Commerce RI website for 2015. The REF will now accept applications on a “rolling” basis, and
installers and developers can now submit projects before the solicitation due date. This will
allow staff to review projects as they come in rather than waiting until the due date to review all
of the projects at one time. All projects will continue to be presented to the board of directors
before final approval is granted to the installer.

Science and Technology Advisory Council (STACQ)
Internal Activities
* Manage Innovate RI Small Business Fund internship and Phase 0 grant applications

e Compile report of Innovate RI Small Business Fund disbursements
* Manage 2015 STAC Collaborative Research Grant review and selection process
* Manage post grant data collection for 2013 and 2014 active Collaborative Research
grants
External Activities

e Attend GPCC Annual Dinner

* Attend November Bio Science Leaders Meeting to review Innovate RI Fund progress

* Host Statewide All Hands Meeting for NSF EPSCoR participants and Senators Reed and
Whitehouse

* Participate in State Police Citizens Academy

Broadband Rhode Island (BBRI)

* Received draft versions of the broadband feasibility studies for Aquidneck and Block
Islands. They will be finalized the week of December 15, and Commerce RI will be
briefed on December 19,

* Fourth Economy completed BBRI Final Report and Recommendations. Document
provides a foundation for on-going work after the BBRI project ends as well as a set of
recommendations for the incoming administration and the legislative commission.

Hit#
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Exhibit E



RESOLUTION OF THE BOARD OF DIRECTORS OF
THE RHODE ISLAND COMMERCE CORPORATION
(INDUCEMENT RESOLUTION)

December 15, 2014
(With Respect to the International Yacht Restoration School)

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, the International Yacht Restoration School ("Borrower”) is a private
non-profit corporation; and

WHEREAS, the Act authorizes the Corporation to borrow money and issue
bonds for any of its corporate purposes; and

WHEREAS, Borrower has advised the Corporation that it plans to use bond
proceeds to finance the acquisition of approximately 19,450 square feet of land located
at 10 Spring Wharf, Newport, Rhode Island and the construction, equipping, furnishing

WHEREAS, the Project will require financing of up to $12,000,000.00; and

WHEREAS, Borrower has requested a determination by the Corporation to issue
up to $12,000,000.00 of its revenue bonds under the Act to assist Borrower in financing
the Project under some form of financing agreement, which will provide for payment
sufficient to pay the principal of, interest and redemption premium, if any, on the bonds
that will constitute a substantial inducement to Borrower to proceed with the Project:
and

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

Section 1: The Corporation finds that the financing of the Project through the
issuance of its revenue bonds is in furtherance of the public purposes of the Act, and
that it is in the public interest that the Corporation take such actions as it may lawfully
take to the end that the financing of the Project may be undertaken.

Section 2: In order to induce Borrower to proceed with the Project, the
Corporation hereby determines that: (i) it will authorize the issuance of one or more
series of revenue bonds (the “Bonds”) pursuant to the Act, in an aggregate principal
amount not to exceed $12,000,000.00 and the loan of the proceeds to Borrower to



finance the Project; (ii) it will adopt such further orders and resolutions, and authorize
the execution and delivery of such other instruments and taking of such further action as
may be necessary or advisable for the authorization, issuance and sale of the Bonds,
and the financing of the Project; and (iii) it will take or cause to be taken such other
actions as may be appropriate in pursuance thereof: provided that all of the foregoing as
well as all of the terms and conditions and provisions of security relating to the financing
of the Project and the issuance of the Bonds shall be as authorized by law (including,
without limitation, Chapter 64 of Title 42 of the General Laws of Rhode Island, as
amended) and shall be acceptable to the Corporation and Borrower.

Section 3: The Corporation’s discretion to accept or not to accept items relating
to the Project or additional financing therefor or relating to credit, security, sale or
marketing aspects of the Bonds is intended for the protection of the Corporation’s
interest, and any such acceptance shall not be construed to impose upon the
Corporation any duties to, nor to confer any rights against the Corporation upon, any
bondholders, investors or other third parties. -

Section 4: The Corporation hereby declares its official intent, pursuant to
Treasury Regulation § 1.150-2, or any succeeding or superseding regulation, to
reimburse certain expenditures made for the Project prior to the issuance of the Bonds
in the maximum amount of $12,000,000.00.

Section 5. Any two of the Chairman, Vice Chairman, Executive Director (or
successor thereto being the Secretary of Commerce), Chief Operating Officer, Chief
Financial Officer and/or Managing Director of Financial Services, acting together, are
authorized to take all actions which are necessary and proper, and execute any and all
documents required to affect the intent of this resolution.

Section 6: This is a preliminary approval only and the Bonds contemplated by
this resolution may not be issued until the Corporation adopts a final approval
resolution. Nothing contained in this Resolution shall be construed as requiring the
Corporation to issue the Bonds and the decision to issue the Bonds shall be in the
complete discretion of the Corporation.

Section 7: No costs or expenses whether incurred by the Corporation or any
other party in connection with the issuance of the Bonds or the preparation or review of
any documents by any legal or financial consultants retained in connection herewith
shall be borne by the Corporation. 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. The
Corporation shall have the right to select and retain legal, financial and other
consultants in connection with the proposed financing, and all fees, costs and expenses
of such consultants, along with all other such costs and expenses shall be paid from the
proceeds of the Bonds or otherwise borne by the Borrower regardiess of whether the
Bonds are issued.



Section 8: This Resolution shall take effect upon passage and shall lapse within
one year after the date of its passage unless further extended by appropriate action of
the Corporation.



TAB 2



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

FEBRUARY 23, 2015

With Respect to the Issuance of Rhode Island Commerce Corporation, Airport Revenue
Refunding Bonds, 2015 Series A, in the Approximate Amount of $45,000,000)

APPROVED
YOTED: To approve the issuance of Rhode Island Commerce Corporation, Airport

Revenue Refunding Bonds, 2015 Series A, in the approximate amount of
$45,000,000, pursuant to the Resolution attached hereto.

Dated: February 23, 2015



RESOLUTION AUTHORIZING THE ISSUANCE OF
RHODE ISLAND COMMERCE CORPORATION

AIRPORT REVENUE REFUNDING BONDS, 2015 SERIES A (AMT)

(THE “2015 SERIES A BONDS”) AND AUTHORIZING AND APPROVING THE
EXECUTION AND DELIVERY OF AN ELEVENTH SUPPLEMENTAL INDENTURE OF
TRUST, LOAN AGREEMENT, BOND PURCHASE AGREEMENT AND ALL OTHER
DOCUMENTS AND MATTERS IN CONNECTION THEREWITH; PROVIDING FOR
INCIDENTAL ACTION AND APPROVING OTHER RELATED MATTERS; AND

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

PROVIDING FOR AN EFFECTIVE DATE
February 23, 2015

The Rhode Island Commerce Corporation, formerly known as the Rhode
Island Economic Development 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

The Rhode Island Airport Corporation (“RIAC”) is a public corporation,

governmental agency and instrumentality of the State organized and existing
under Chapter 64 of Title 42 of the Rhode Island General Laws, as amended
(the “RIAC Act”) as a subsidiary public corporation of the Corporation; and

The Act authorizes the Corporation to borrow money and issue bonds for any
of its corporate purposes; and

The Corporation has previously issued several series of Airport Revenue
Bonds for the benefit of RIAC pursuant to a Master Indenture of Trust (the
“Master Indenture”) among the Corporation, RIAC and U.S. Bank National
Association, as trustee (the “Trustee”); and

The Board of Directors of RIAC has approved the refunding of the Refunded
Bonds (as defined below) (the “Refunding”) in order to take advantage of
present market interest rate conditions; and

RIAC has requested that the Corporation issue, as Additional Bonds (as this
and other capitalized terms used herein and not otherwise defined are defined
in the Master Indenture), its Airport Revenue Refunding Bonds, 2015 Series
A (AMT) (the “2015 Series A Bonds”) in an amount, together with other
available funds, necessary to (i) refund on a current basis all or a portion of
the Corporation’s outstanding Airport Revenue Refunding Bonds, 2004 Series
A Bonds (the “Refunded Bonds”), and (ii) pay the costs of issuing the 2015
Series A Bonds, including the premium relating to bond insurance or other
credit enhancement, if applicable (collectively, the “Project”); and



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

Based on recommendation of its financial advisor, RIAC has determined that
the Refunding will provide a net benefit to the Corporation and RIAC; and

Within the limitations of and in compliance with Articles Il and XI of the
Master Indenture, the Corporation is authorized to issue one or more Series of
Bonds; and

TD Bank, N.A. (“TD Bank”) has issued a Commitment Letter dated February
9, 2015 (the “Commitment Letter”) to provide financing of up to $44,000,000
through a direct purchase of the 2015 Series A Bonds by TD Bank (the
“Purchaser”), to finance the Project; and

In order to maximize benefits to the Corporation and RIAC in connection with
such financing, Assured Guaranty Municipal Corp., has issued a Commitment
Letter dated February 6, 2015 for an amount not to exceed $45,000,000 in
connection with the 2015 Series A Bonds (the “Bond Insurance Commitment
Letter”); and

In connection with the issuance and sale of the 2015 Series A Bonds, the
Corporation, RIAC and the Purchaser will enter into, among other things, a
bond purchase agreement (the “Bond Purchase Agreement’) pursuant to
which the 2015 Series A Bonds will be sold to the Purchaser to be held for its
own account; and

None of the 2015 Series A Bonds to be issued by the Corporation or the
payment obligations of RIAC shall constitute indebtedness of the State or a
debt for which the full faith and credit of the State is pledged; and

There have been prepared and presented at this meeting of the Board of
Directors of the Corporation (the “Board”) drafts of the following documents
annexed as Exhibit A:

(1) An Eleventh Supplemental Indenture of Trust among the
Corporation, RIAC and the Trustee (the “Eleventh Supplemental
Indenture”); and

(2) A Loan Agreement between the Corporation and RIAC (the “2015
Series A Loan Agreement”); and

(3) The Bond Purchase Agreement; and

Such documents appear to be in substantially appropriate form, and the Board
has determined that it is in furtherance of the public purpose of the
Corporation and the best interests of RIAC and the State to proceed with the
sale and delivery of the 2015 Series A Bonds; and

The Master Indenture provides at Section 210 that, in connection with the
issuance of a Series of Bonds, the Corporation and RIAC shall execute and



deliver to the Trustee a Supplemental Indenture governing the issuance of the
Series of Bonds and setting forth the provisions thereof; and

WHEREAS: On February 4, 2015, the Access to Capital Subcommittee of the Corporation
approved the Project and recommended to the Board the approval of the
proposed Refunding.

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 RIAC Act, the issuance of
the 2015 Series A Bonds is hereby authorized, subject to the provisions of
this Resolution, to finance the Project and the terms and conditions of the
purchase of the 2015 Series A Bonds as set forth in the Commitment
Letter, in substantially the form attached hereto as Exhibit B, is hereby
accepted, with such changes as any Authorized Officer, acting singly, and
in his or her sole discretion shall approve.

2. The Board of the Corporation hereby finds and determines that: (i) the
acquisition or construction and operation of the project originally financed
or refinanced with proceeds of the Refunded Bonds will prevent,
eliminate, or reduce unemployment or underemployment in the State and
will generally benefit economic development of the State; (ii) 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 originally financed or refinanced with proceeds of the Refunded
Bonds; (iii) with respect to real property, the plans and specifications
assure adequate light, air, sanitation, and fire protection; (iv) the project
originally financed or refinanced with proceeds of the Refunded Bonds is
in conformity with the applicable provisions of chapter 23 of title 46 of the
Rhode Island General Laws; and (v) the project originally financed or
refinanced with proceeds of the Refunded Bonds is in conformity with the
applicable provisions of the state guide plan.

3. Pursuant to Rhode Island General Laws Section 42-64-10(a)(2) the
Corporation, acting by and through an Authorized Officer, shall publicly
release an economic impact analysis (the “Economic Impact Analysis”)
substantially in the form annexed hereto as Exhibit C. An Authorized
Officer shall provide copies of the Economic Impact Analysis to the
chairpersons of the house and senate finance committees, the house and
senate fiscal advisors, the department of labor and training and the
division of taxation.



The Authorized Officers of the Corporation for purposes of this
Resolution are the Chair, the Vice Chair, the Treasurer, the Secretary of
Commerce (or any Deputy Director), the Chief Operating Officer, the
Director of Financial Programs, the Chief Financial Officer and the Chief
of Staff (the “Authorized Officers”). Any one of the Authorized Officers
of the Corporation, acting singly, are hereby authorized to execute,
acknowledge and deliver and/or cause to be executed, acknowledged or
delivered any of the documents authorized herein with such changes,
insertions, additions, alterations and omissions as may be approved by one
of said Authorized Officers, and such Authorized Officer’s execution
thereof shall be conclusive as to the authority of such Authorized Officer
to act on behalf of the Corporation. The Secretary or the Assistant
Secretary of the Corporation, and each, acting singly, is hereby authorized
to affix a seal of the Corporation on the 2015 Series A Bonds and on any
of the documents authorized herein and to attest to the same.

The 2015 Series A Bonds shall be issued in registered form, dated as
provided in the Eleventh Supplemental Indenture and shall be in an
aggregate principal amount sufficient to finance the Project and
accomplish the Refunding. The specific form of the 2015 Series A Bonds,
including without limitation, the principal amounts, the rates of interest,
maturities, provisions for the signature, authentication, payment and
redemption shall be as set forth in the Eleventh Supplemental Indenture.
The acceptance of a rate or rates of interest per annum to be borne by the
2015 Series A Bonds shall be determined pursuant to a certificate to be
delivered by any one of the Authorized Officers at or immediately prior to
closing.

The 2015 Series A Bonds shall be sold as a private placement with the
Purchaser pursuant to the terms of the Bond Purchase Agreement.

The Authorized Officers are hereby authorized and directed to negotiate
with bond insurance companies, and if determined to be in the best interest
of the Corporation and RIAC, to commit to purchase bond insurance for
one or more maturities of the 2015 Series A Bonds on such terms as such
Authorized Officers determine are appropriate.

The 2015 Series A Bonds shall be secured by a first lien on, and a security
interest in, the Trust Estate, including (i) Net Revenues, (ii) monies and
investments in certain Funds and Accounts pledged under the Eleventh
Supplemental Indenture, including (a) primarily, the accounts in the Bond
Fund, and (iii) the Corporation’s interest in the 2015 Series A Loan
Agreement, including the right to receive Loan Payments from RIAC.
The 2015 Series A Bonds shall be equally and ratably secured with all
other Outstanding Bonds issued under the Master Indenture.



10.

11.

12.

13.

The 2015 Series A Bonds shall be special obligations of the Corporation
payable solely from the revenues, funds, or monies pledged therefore
under the Eleventh Supplemental Indenture. None of the State or any
municipality thereof, shall be obligated to pay the principal of, premium, if
any, or interest on the 2015 Series A Bonds. Neither the full faith and
credit nor the taxing power of the State, the Corporation or any
municipality thereof shall be pledged to the payment of the principal,
premium, if any, or interest on the 2015 Series A Bonds.

The Board hereby appoints U.S. Bank National Association, as Trustee,
Paying Agent and Registrar for the 2015 Series A Bonds. Such
appointments shall be effective upon the issuance of the 2015 Series A
Bonds and shall remain in effect until the Board shall, by supplemental
agreement or by resolution, name substitutes or successors thereto.

The following agreements and documents are hereby authorized, each to
contain such provisions and to be in such final form as an Authorized
Officer shall determine to be necessary or appropriate (including any
additional provisions required of the bond insurer, if applicable), and the
execution, acknowledgement and delivery of each such agreement or
document by an Authorized Officer shall be conclusive evidence as to
authorization by these resolutions: (i) the 2015 Series A Bonds, (ii) the
Eleventh Supplemental Indenture; (iii) the 2015 Series A Loan
Agreement; (iv) the Bond Purchase Agreement, (V) such other
agreements, instruments, certificates or documents, including, but not
limited to, a Tax Regulatory Agreement, as may be deemed necessary or
appropriate by an Authorized Officer for the implementation of this
Resolution.

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

Any two of the Authorized Officers of the Corporation, acting together,
are hereby further directed to proceed to cause the net proceeds of the sale
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15.

16.

17.

of the 2015 Series A Bonds to be disbursed to RIAC as provided in the
documents authorized by this Resolution.

Any Authorized Officer, acting singly, is hereby authorized: (i) to
approve the definitive terms of the 2015 Series A Bonds, including the
principal amount thereof, the maturity and the interest rates; and (ii) to
take such further action or to cause such further action to be taken as may
be necessary or appropriate to effectuate the issuance of the 2015 Series
A Bonds and to carry out the transactions contemplated by these
resolutions.

All acts of the Authorized Officers which are in conformity with the
purposes and intents of this Resolution and in furtherance of the
Refunding and the purposes of the Act and the RIAC Act, and the
execution, delivery and approval and performance of the documents,
certificates, instruments and agreements hereinabove authorized are,
including, without limitation, the Commitment Letter and the Bond
Insurance Commitment Letter, in all respects, and all prior actions taken
in connection herewith are, ratified, approved and confirmed.

From and after the execution and delivery of the documents, certificates,
instruments and agreements hereinabove authorized, any 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, certificates, instruments and agreements,
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 2015 Series A Bonds
or the Refunding, or to carry out and comply with the provisions of the
documents, certificates, instruments and agreements hereinabove
authorized.

The 2015 Series A Bonds may be issued on a tax-exempt basis, such that
interest on the 2015 Series A Bonds will be excluded from gross income
for Federal income tax purposes. To facilitate the issuance of the 2015
Series A Bonds on a tax-exempt basis, any Authorized Officers, acting
singly on behalf of the Corporation, shall covenant that, in order to
maintain the exclusion from gross income for Federal income tax
purposes of the interest on the 2015 Series A Bonds, the Corporation will
satisfy, or take such actions as are necessary to cause to be satisfied, each
provision of the Internal Revenue Code of 1986, as amended (the
“Code”), necessary to maintain such exclusion. In furtherance of the
covenant contained in the preceding sentence, any Authorized Officers,
acting singly on behalf of the Corporation, shall agree to continually
comply with the provisions of a Tax Regulatory Agreement to be



executed by the Corporation in connection with the execution and
delivery of the 2015 Series A Bonds, as amended from time to time.

18. This Resolution shall take effect upon passage, however, the issuance of
the 2015 Series A Bonds by the Corporation is subject to the
certifications required pursuant to Rhode Island General Laws Section
35-18-3(C)(5).
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THIS ELEVENTH SUPPLEMENTAL INDENTURE OF TRUST dated
, 2015, by and among the RHODE ISLAND COMMERCE
CORPORATION, successor to the Rhode Island Economic Development Corporation, a public
corporation, governmental agency and public instrumentality of the State of Rhode Island and
Providence Plantations (the “State”) (“CommerceRI” or “Issuer”), the RHODE ISLAND
AIRPORT CORPORATION, a corporation organized as a subsidiary corporation to
CommerceRI pursuant to R.l. General Laws § 42-64-7.1 (“RIAC” or “Borrower”), and U.S.
BANK NATIONAL ASSOCIATION, a national banking association duly organized and
existing under the banking laws of the United States of America, as successor to State Street
Bank and Trust Company, as successor to Rhode Island Hospital Trust National Bank, acting as
trustee under the Indenture defined below (the “Trustee”),

WHEREAS, CommerceRlI, RIAC, and the Trustee have entered into a Master Indenture
of Trust dated as of October 1, 1993 (the “Master Indenture”); and

WHEREAS, CommerceRI has issued its $78,100,000 Airport Revenue Bonds, 1993
Series A, dated as of October 1, 1993 (the “1993 Series A Bonds™) to finance a portion of the
cost of the 1993 Airport Bonds Project pursuant to the Master Indenture and a First Supplemental
Indenture of Trust dated as of October 1, 1993 (the “First Supplemental Indenture”); and

WHEREAS, CommerceRI has also issued its $30,000,000 Airport Revenue Bonds, 1994
Series A, dated as of May 1, 1994 (the “1994 Series A Bonds”) to finance a portion of the cost of
the 1994 Airport Bonds Project pursuant to the Master Indenture and a Second Supplemental
Indenture of Trust dated as of May 1, 1994; and

WHEREAS, CommerceRlI has also issued its $61,175,000 Airport Revenue Bonds, 1998
Series, dated as of June 1, 1998, consisting of $8,035,000 1998 Series A (AMT) (the “1998
Series A Bonds”) and $53,140,000 1998 Series B (Non-AMT) (the “1998 Series B Bonds” and
together with the 1998 Series A Bonds, collectively, the “1998 Series Bonds”) to finance a
portion of the cost of the 1998 Airport Bonds Project pursuant to the Master Indenture and a
Third Supplemental Indenture of Trust dated as of June 1, 1998; and

WHEREAS, CommerceRI has also issued its $50,545,000 Airport Revenue Bonds, 2000
Series, dated as of May 1, 2000, consisting of $8,380,000 2000 Series A (AMT) (the <2000
Series A Bonds”) and $42,165,000 2000 Series B (Non-AMT) (the “2000 Series B Bonds” and
together with the 2000 Series A Bonds, collectively, the “2000 Series Bonds”), to finance a
portion of the cost of the 2000 Airport Bonds Project pursuant to the Master Indenture and a
Fourth Supplemental Indenture of Trust dated as of May 1, 2000; and

WHEREAS, CommerceRI has also issued its $31,725,000 Airport Revenue Refunding
Bonds, 2003 Series A dated October 9, 2003 (the “2003 Series A Bonds”) to refund a portion of
the 1993 Series A Bonds pursuant to the Master Indenture and a Fifth Supplemental Indenture of
Trust dated October 9, 2003; and



WHEREAS, CommerceRI has also issued its $52,665,000 Airport Revenue Refunding
Bonds, 2004 Series A dated April 15, 2004 (the “2004 Series A Bonds”) to refund a portion of
the 1993 Series A Bonds and a portion of the 1994 Series A Bonds pursuant to the Master
Indenture and a Sixth Supplemental Indenture of Trust dated April 15, 2004; and

WHEREAS, CommerceRI has also issued $115,255,000 Airport Revenue Bonds, 2005
Series dated June 28, 2005, consisting of $43,545,000 2005 Series A (AMT) (the <2005 Series A
Bonds”), $27,245,000 2005 Series B (Non-AMT) (the <2005 Series B Bonds™) and $44,465,000
2005 Series C (Non-AMT) (the “2005 Series C Bonds” and together with the 2005 Series A
Bonds and 2005 Series B Bonds, collectively, the “2005 Series Bonds™), to provide additional
funds to RIAC, to finance, among other things, the cost of the 2005 Airport Bonds Project, to
refund a portion of the 2000 Series B Bonds, to finance capitalized interest, to pay the premium
for a surety bond for the 2005 Series Debt Service Reserve Account, and to finance the costs of
issuing the 2005 Series Bonds, pursuant to the Master Indenture and a Seventh Supplemental
Indenture of Trust dated as of June 1, 2005;

WHEREAS, CommerceRI has also issued its $51,165,000 Airport Revenue Bonds, 2008
Series dated June 12, 2008, consisting of $17,645,000 2008 Series A (AMT) (the 2008 Series A
Bonds™), $15,490,000 2008 Series B (Non-AMT) (the <2008 Series B Bonds™) and $18,030,000
2008 Series C (Non-AMT) (the “2008 Series C Bonds” and together with the 2008 Series A
Bonds and 2008 Series B Bonds, collectively, the “2008 Series Bonds™), to provide additional
funds to RIAC, to finance, among other things, the cost of the 2008 Airport Bonds Project, to
refund a portion of the 1998 Series B Bonds, to finance capitalized interest, to fund the 2003 &
2008 Series Debt Service Reserve Account or pay the premium for a surety bond, and to finance
the costs of issuing the 2008 Series Bonds, pursuant to the Master Indenture and an Eighth
Supplemental Indenture of Trust dated June 1, 2008;

WHEREAS, CommerceRlI has also issued its $33,500,000 Airport Revenue Bonds, 2013
Series A dated June 6, 2013 (the 2013 Series A Bonds”) to provide additional funds to RIAC, to
finance a Deicer Management System, to finance capitalized interest, to fund the 2013 Series
Debt Service Reserve Account, and to finance the costs of issuing the 2013 Series A Bonds
pursuant to the Master Indenture and a Ninth Supplemental Indenture of Trust dated June 6,
2013;

WHEREAS, CommerceRI has also issued its $32,755,000 Airport Revenue Refunding
Bonds, dated December 4, 2013, consisting of $30,700,000 2013 Series B (Non-AMT) (the
2013 Series B Bonds™) and $2,055,000 2013 Series C (AMT) (the “2013 Series C Bonds” and
together with the 2013 Series B Bonds, collectively, the “2013 Series B/C Bonds”™) to provide
funds to RIAC to refund on a current basis the outstanding 1998 Series B Bonds and the
outstanding 2003 Series A Bonds, to fund the debt service reserve fund for the 2013 Series C
Bonds and to pay the costs of issuing the 2013 Series B/C Bonds pursuant to the Master
Indenture and a Tenth Supplemental Indenture of Trust dated December 4, 2013,

WHEREAS, within the limitations of and in compliance with Articles Il and XI of the
Master Indenture, CommerceRI is authorized to issue one or more Series of Bonds; and



WHEREAS, CommerceRIl has determined to issue the 2015 Series A Bonds as
Additional Bonds (as this and other capitalized terms used herein which are not otherwise
defined are defined in the Master Indenture) under the Master Indenture in the aggregate
principal amount of $ (AMT) (the <2015 Series A Bonds”), the proceeds of
which shall be used, together with other available moneys, to provide funds to RIAC refund on a
current basis all or a portion of the outstanding 2004 Series A Bonds and to pay the costs of
issuing the 2015 Series A Bonds, including, without limitation, payment of a bond insurance
premium (collectively, the “2015 Series A Project”); and

WHEREAS, the Master Indenture provides at Section 210 that, in connection with the
issuance of a Series of Bonds, CommerceRI and RIAC shall execute and deliver to the Trustee a
Supplemental Indenture governing the issuance of the Series of Bonds and setting forth the
provisions thereof; and

WHEREAS, CommerceRI has taken all necessary action to make the 2015 Series A
Bonds, when authenticated by the Authenticating Agent and issued by CommerceRlI, valid and
binding obligations of CommerceRI, and CommerceRI1 and RIAC have taken all necessary action
to constitute this Eleventh Supplemental Indenture a valid and binding instrument for the
authorization of and security for the 2015 Series A Bonds.

NOW, THEREFORE, THIS ELEVENTH SUPPLEMENTAL INDENTURE FURTHER
WITNESSETH: That CommerceRI and RIAC do hereby covenant and agree with the Trustee
and with the respective Holders, from time to time, of the Outstanding 2015 Series A Bonds, as
follows:

ARTICLE |

ELEVENTH SUPPLEMENTAL INDENTURE

Section 101. Eleventh Supplemental Indenture. This Eleventh Supplemental Indenture
is authorized and executed by CommerceRI and RIAC and delivered to the Trustee pursuant to
and in accordance with Articles Il and XI of the Master Indenture. All covenants, conditions,
definitions and agreements contained in the Master Indenture shall apply with full force and
effect to the 2015 Series A Bonds and to the Holders thereof, except as otherwise provided
herein.

Section 102. Definitions. In addition to the definitions given in Article I of the Master
Indenture, the following terms shall have the following meanings unless a different meaning
clearly applies from the context:

“2015 Series A Bonds” shall mean the $ Airport Revenue Refunding
Bonds, 2015 Series A (AMT), authorized to be issued by Article Il hereof.

“2015 Series A Loan Agreement” shall mean that certain Loan Agreement dated
, 2015, by and between CommerceRl and RIAC, pursuant to which
CommerceRI will loan the proceeds of the 2015 Series A Bonds to RIAC.




“2015 Series A Project” shall have the meaning ascribed to such term in the recitals
hereto.

“Authenticating Agent” shall mean the Trustee.

“Bank Purchase Rate” means the fixed rate of interest determined by the Purchaser and
accepted by CommerceRI and RIAC

“Bond Insurance Policy” shall mean the insurance policy issued by the Bond Insurer
guaranteeing the scheduled payment of principal of and interest on the 2015 Series A Bonds
when due. The Bond Insurance Policy shall constitute a “Credit Facility” as that term is defined
in the Master Indenture.

“Bond Insurer” shall mean Assured Guaranty Municipal Corp., a New York stock
insurance company, or any successor thereto or assignee thereof. The Bond Insurer shall be a
“Credit Provider” as that term is defined in the Master Indenture.

“Bond Purchase Agreement” shall mean the Bond Purchase Agreement dated
, 2015, by and among CommerceRI, RIAC and the Purchaser pursuant to which
the Purchaser will purchase from CommerceRI the 2015 Series A Bonds;

“CommerceRI” or “Issuer” shall mean the Rhode Island Commerce Corporation or any
successor thereto.

“Corporation” or “RIAC” or “Borrower” shall mean the Rhode Island Airport
Corporation, a public corporation organized as a subsidiary of CommerceRI pursuant to Rhode
Island General Laws § 42-64-1.

“Determination of Taxability”” means the first to occur of: (i) receipt by the CommerceRI
or the Purchaser of a written opinion of nationally recognized bond counsel to the effect that the
interest on the 2015 Series Bonds is not exempt from gross income for federal tax purposes (or to
the effect that such bond counsel cannot conclude that such interest is so exempt), unless within
sixty (60) days of such receipt RIAC delivers to the Purchaser a written opinion of Bond Counsel
to the effect that the interest on the 2015 Series A Bonds is so exempt or (ii) notification by the
Internal Revenue Service (either by the Commissioner of Internal Revenue or by any district
director of the Internal Revenue Service) or a court of competent jurisdiction as a result of
proceedings in which RIAC has participated or has been given notice and opportunity to
participate at its expense, either directly or through the Purchaser, and from which proceedings
for appellate review have been concluded or the period for applying for appellate review has
expired, to the effect that the interest on the 2015 Series A Bonds is not exempt from gross
income for federal tax purposes.

“Eleventh Supplemental Indenture” shall mean this Eleventh Supplemental Indenture of
Trust dated , 2015, by and among CommerceRI, RIAC and the Trustee which
supplements and amends the Master Indenture.




“Exempt Facilities” shall mean airports and functionally related and subordinate facilities
within the meaning of and qualifying under Section 142 of the Code.

“FAA” shall mean the Federal Aviation Administration.

“Governmental Facilities” shall mean facilities no part of which is used for a “private
business use” as defined in Section 141 of the Code.

“Interest Payment Date” shall mean each January 1 and July 1, commencing on July 1,
2015.

“Master Indenture” shall mean the Master Indenture of Trust dated as of October 1, 1993,
by and among CommerceRI, RIAC, and the Trustee, as supplemented and amended.

“Paying Agent” shall mean, for all purposes of the Master Indenture, with respect to the
2015 Series A Bonds, the Trustee or such other paying agent appointed by the Trustee.

“PFC Covenants” shall mean the covenants of RIAC set forth in Section 602 hereof.

“PFC Eligible Projects” shall mean projects of RIAC which have been approved as
eligible to be paid with PFC Revenues.

“PFC Supported Bonds” shall mean (i) the portions of the 1994 Series A Bonds, the 2005
Series C Bonds, the 2013 Series C Bonds and the 2015 Series A Bonds that are PFC eligible and
are to be repaid with PFC Revenues and (ii) any other Additional Bonds designated as PFC
Supported Bonds.

“Pledged PFC Account” shall mean the Account of that name established pursuant to
Section 401 of the First Supplemental Indenture.

“Principal Payment Date” shall mean each July 1 from July 1, 2015 through July 1, 2024,
inclusive.

“Proceeds” means the principal amount of the 2015 Series A Bonds.

“Purchaser” shall mean TD Bank, N.A., as initial purchaser of the 2015 Series A Bonds.

“Rebate Requirement” shall mean the amount, if any, determined pursuant to Section
148(f) of the Code to be paid to the United States of America with respect to the 2015 Series A

Bonds as described in Section 602 hereof.

“Record Date” shall mean the fifteenth day (regardless of whether a Business Day) of the
calendar month immediately preceding an Interest Payment Date.

“Registrar” shall mean the keeper of the Register, which shall be the Trustee.



“Tax Regulatory Agreement” shall mean the Tax Regulatory Agreement dated as of the
date of delivery of the 2015 Series A Bonds, by and between CommerceRI and RIAC.

“Taxable Rate” means an interest rate equal to the interest stated for the 2015 Series A
Bonds plus a rate sufficient that the total interest to be paid on any payment date would, after
such interest was reduced by the amount of any federal, state or local income tax (including any
interest or penalties) actually payable thereon, be equal to the amount of interest due with respect
to the 2015 Series A Bonds.

Section 103. Reference to Articles and Sections. Unless otherwise indicated, all
references herein to particular articles or sections are references to articles or sections of this
Eleventh Supplemental Indenture.

ARTICLE II

DETAILS AND FORM OF 2015 SERIES A BONDS

Section 201. 2015 Series A Bonds. There shall be issued one Series of Bonds
designated “Rhode Island Commerce Corporation Airport Revenue Refunding Bonds, 2015
Series A” issued pursuant to Articles Il and XI of the Master Indenture. The 2015 Series A
Bonds will be PFC Supported Bonds. The proceeds of the 2015 Series A Bonds will be used to
finance the 2015 Series A Project in accordance with the terms hereof.

Section 202. Details of the 2015 Series A Bonds.

@ The 2015 Series A Bonds shall be issued in fully registered form in the aggregate
principal amount of $[ ]. The 2015 Series A Bonds shall be numbered R-1 and
shall be issued in the name of the Purchaser as one bond in the aggregate principal amount of
$[ ]. The 2015 Series A Bonds shall be authenticated prior to delivery by the
Trustee, who is hereby appointed Authenticating Agent for the 2015 Series A Bonds. The
Trustee is also hereby appointed registrar for the 2015 Series A Bonds.

(b) The 2015 Series A Bonds shall be dated the date of delivery thereof and shall
mature on July 1, 2024. The 2015 Series A Bonds shall bear interest at a fixed rate equal to the
Bank Purchase Rate calculated on the basis of a 360-day year consisting of twelve 30-day
months. Interest on the 2015 Series A Bonds shall be payable semi-annually on each January 1
and July 1, commencing on July 1, 2015 (each an “Interest Payment Date”), until the date on
which the 2015 Series A Bonds become due whether at maturity or otherwise, subject to
adjustment as described below. Principal shall be paid annually on each July 1 in the years 2015
through 2024, inclusive (each, a “Principal Payment Date”). If any Interest Payment Date or
Principal Payment Date is not a Business Day, interest or principal shall be paid on the next
succeeding Business Day as defined in the Master Indenture, and any interest payable thereon
shall be payable for such extended time at the specified rate.



In case any Event of Default occurs and is continuing, the principal amount of the 2015
Series A Bonds together with accrued interest may be declared due and payable in the manner
and with the effect provided herein. After the occurrence and during the continuance of any such
Event of Default, the 2015 Series A Bonds will, at the option of the Purchaser, bear interest at a
rate per annum which at all times shall be equal to (but in no event exceed the
maximum interest rate permitted by then applicable law).

(© The 2015 Series A Bonds are subject to prepayment as set forth in Section 203
and to special mandatory redemption as provided in the Master Indenture and in the Form of
Bond attached hereto as Exhibit A.

[Section 203. Prepayment; Yield Maintenance Fee. The 2015 Series A Bonds may be
prepaid in whole or in part at any time, at the option of RIAC, upon thirty (30) days prior written
notice to the Purchaser. In the event of any prepayment, whether by voluntary prepayment,
acceleration or otherwise, the RIAC shall, at the option of the Purchaser, pay a “fixed rate
prepayment charge” equal to the greater of (i) 1.00% of the principal balance being prepaid
multiplied by the “Remaining Term” (hereinafter defined), in years or (ii) a “Yield Maintenance
Fee” in an amount computed by the Purchaser as follows:

The current cost of funds, specifically the bond equivalent yield for United States
Treasury securities (bills on a discounted basis shall be converted to a bond
equivalent yield) with a maturity date closest to the “Remaining Term”, shall be
subtracted from the “Bank Purchase Rate”. If the result is zero or a negative
number, there shall be no Yield Maintenance Fee due and payable. If the result is
a positive number, then the resulting percentage shall be multiplied by the amount
being prepaid times the number of days in the “Remaining Term” and divided by
360. The resulting amount is the “fixed prepayment charge” due to the Purchaser
upon prepayment of the principal of this bond plus any accrued interest due as of
the prepayment date and is expressed in the following calculation:

Yield Maintenance Fee = [Amount Being Prepaid x (Stated Interest Rate -
Current Cost of Funds) x Days in the Remaining Term/360 days] + any accrued
interest due.

“Remaining Term” as used herein shall mean the shorter of (i) the remaining term
of the 2015 Series A Bonds, or (ii) the remaining term of the then current fixed
interest rate period.

“Stated Interest Rate” as used herein means the rate at which interest is accruing
on the outstanding principal balance of this bond at the time of the calculation.

Notwithstanding the foregoing, no Yield Maintenance Fee shall be due on any amount
prepaid: (i) through a refinancing by the Purchaser; or (ii) within thirty (30) days of the Maturity
Date (provided the same has not been accelerated).]



Section 204. Medium and Place of Payment. The principal of, and interest on the 2015
Series A Bonds are payable as provided in the Form of Bond attached hereto as Exhibit A.

Section 205. Form of 2015 Series A Bonds. The 2015 Series A Bonds shall be in
substantially the form set forth in Exhibit A hereto.

Section 206. Delivery of 2015 Series A Bonds. The Authenticating Agent shall
authenticate and deliver the Series 2013 Bonds when there have been filed with or delivered to
the Trustee all items required by Section 210 of the Master Indenture.

Section 207. Taxability of Interest on the 2015 Series A Bonds.

@) Taxability of Interest.

Q) Additional Interest. In the event of a Determination of Taxability that the interest
on any principal amount of the 2015 Series A Bonds is not exempt from gross income for any
period, the outstanding principal amount of the 2015 Series A Bonds shall bear interest for such
period (other than for a period for which the collection of the applicable federal income tax is
barred) and thereafter at a per annum rate equal to the Taxable Rate. Following a Determination
of Taxability, the Purchaser shall promptly give written notice of such determination and the date
on which the Taxable Rate commenced (the “Taxability Date””) to CommerceRI and RIAC, and
shall make a notation of the taxability of interest on the 2015 Series A Bonds. The 2015 Series
A Bonds shall bear interest at the Taxable Rate from and after the Taxability Date until the final
payment of the 2015 Series A Bonds, regardless of whether such payment occurs before or after
a Determination of Taxability is made. The additional interest shall be payable on the same dates
as the interest stated on the 2015 Series A Bonds, except that additional interest for any period
ending on or before the Interest Payment Date next preceding the Determination of Taxability
shall be payable within thirty (30) days after the Purchaser gives notice of a Determination of
Taxability. Although a claim for additional interest on a 2015 Series A Bond that accrued during
the period from the Taxability Date until the Interest Payment Date immediately following the
Determination of Taxability may be assigned with written notice to the Purchaser, it shall not be
transferable by a transfer of the 2015 Series A Bond, and such additional interest shall be payable
to that person or those persons who were owners of said 2015 Series A Bond for the applicable
periods, or their assigns.

(i) Reimbursement. RIAC will promptly reimburse each owner of the 2015 Series A
Bonds to whom additional interest is payable hereunder an amount that (after deduction of all
federal, state and local taxes required to be paid by such owner of the 2015 Series A Bonds in
respect of the receipt of such amount less any tax benefit resulting from the deductibility of such
amount for purposes of such taxes) is equal to all interest and penalties, if any, paid to the United
States (including attorneys’ fees, court costs and other out-of-pocket costs incurred by such
owner of the 2015 Series A Bonds) as a consequence of the failure to include the interest on the
2015 Series A Bonds in the federal gross income of such owner of the 2015 Series A Bonds prior
to notice of the determination.

(i)  No Damages. The payments provided for in this section are in lieu of any
damages that might otherwise be payable to the owner of the 2015 Series A Bonds by reason of



the taxability of interest on the 2015 Series A Bonds, and the obligations of RIAC under this
section shall survive the termination of the lien of this Eleventh Supplemental Indenture and the
payment of the 2015 Series A Bonds.

(iv)  Determination of Taxability. The Purchaser shall not be responsible to
CommerceRI or RIAC for or be liable for any damages as a consequence of any failure to notify
the CommerceRI or RIAC of the change in interest rate on the 2015 Series A Bonds as provided
in Section 207(a)(i), nor shall the failure of the Purchaser to determine that interest is taxable
after examining the facts creating the possibility of taxability preclude it from subsequently
reexamining the same facts or other facts and making a Determination of Taxability. In the event
of a correction to a Determination of Taxability that provides for an earlier Taxability Date,
RIAC shall pay to the Purchaser all additional amounts due as a result of such earlier Taxability
Date. In the event of a correction to a Determination of Taxability that provides for a later
Taxability Date, the Purchaser shall return any amounts paid by RIAC on account of such earlier
Taxability Date that were not properly due.

The Purchaser shall not be required to appeal or resort to further administrative or judicial
proceedings seeking to reverse any governmental assertion or conclusion that interest is taxable,
provided that if CommerceRI and RIAC provide indemnity satisfactory to the Purchaser for its
costs and expenses, the Purchaser shall cooperate with RIAC in any administrative or judicial
proceeding RIAC may initiate for the purpose of reversing any such assertion or conclusion, but
nothing in this Section or in this Eleventh Supplemental Indenture will be deemed to require the
Purchaser to disclose its tax returns or other confidential information nor to prevent the
Purchaser from closing any tax year by agreement with the relevant taxing authority. A
Determination of Taxability under Section 207(a)(i) shall be conclusive as to CommerceRI and
RIAC for the purposes of this Eleventh Supplemental Indenture and the 2015 Series A Bonds,
but neither that determination nor this sentence shall be construed as an admission or waiver of
any kind in any governmental proceeding relating to any federal tax liability of any person.

(v) Additional Provisions.

(A)  If the Purchaser receives notice from the Internal Revenue Service of a
claim or assessment that interest on the 2015 Series A Bonds is taxable, such Purchaser
shall provide notice thereof to CommerceRI and RIAC within ten (10) business days after
receipt.

(B)  The Purchaser shall have the right to obtain a written opinion of a
nationally recognized bond counsel pursuant to Section 207(a)(i) hereof, at the expense of
RIAC, upon delivery by the Purchaser to RIAC of a letter from the Purchaser’s
accountant stating that, in his, her or its reasonable opinion, interest on the 2015 Series A
Bonds is includable in the gross income of such Purchaser for federal income tax
purposes and stating the reasons for such determination.

(C)  Notwithstanding any provision of this Eleventh Supplemental Indenture to
the contrary, a determination that interest on the 2015 Series A Bonds is taxable as set



forth in this Section 207 shall not constitute an Event of Default under this Eleventh
Supplemental Indenture.

Section 208. Increased Costs; Capital Adequacy.

@ Increased Costs; Capital Adequacy.

Q) If the adoption, effectiveness or phase-in, after the date hereof, of any
applicable law, rule or regulation, or any change therein, or any change in the
interpretation or administration thereof by any governmental authority, central bank or
comparable agency charged with the interpretation or administration thereof, or
compliance by the Purchaser with any request or directive (whether or not having the
force of law) of any such authority, central bank or comparable agency (each, a
“Regulatory Change”):

(A)  shall subject the Purchaser to any imposition or other charge with
respect to any amounts due under this Eleventh Supplemental Indenture or the
2015 Series A Bonds (except for changes in the rate of tax on the overall net
income of the Purchaser); or

(B)  shall impose, modify or deem applicable any reserve, special
deposit, deposit insurance or similar requirement (including, without limitation,
any such requirement imposed by the Board of Governors of the Federal Reserve
System) against assets of, deposits with or for the account of, or credit extended
by, the Purchaser or shall impose on the Purchaser any other condition affecting
payments under this Eleventh Supplemental Indenture or the 2015 Series A Bonds
or the Purchaser’s rights to receive such payment;

and the result of any of the foregoing is to increase the cost to the Purchaser of making or
maintaining the investment evidenced by the 2015 Series A Bonds or to reduce the
amount of any sum received or receivable by the Purchaser under this Eleventh
Supplemental Indenture or under the 2015 Series A Bonds by an amount deemed by the
Purchaser to be material, then, upon demand by the Purchaser and receipt by
CommerceRI and RIAC of a certificate from the Purchaser setting forth its calculation of
the amount owed, CommerceRI shall forthwith pay to the Purchaser such additional
amount or amounts as will compensate the Purchaser for such increased costs or
reduction in receipts.

(i) If any change in, or the introduction, adoption, -effectiveness,
interpretation, reinterpretation or phase-in of, any law or regulation, directive, guideline,
decision or request (whether or not having the force of law) of any court, central bank,
regulator or other governmental authority affects or would affect the amount of capital
required or expected to be maintained by the Purchaser, or any person controlling the
Purchaser, and the Purchaser determines (in its reasonable discretion) that the rate of
return on its or such controlling person’s capital as a consequence of the Purchaser’s
ownership of the 2015 Series A Bonds is reduced to a level below that which the
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Purchaser or such controlling person could have achieved but for the occurrence of any
such circumstance, then, in any such case upon notice from time to time by the Purchaser
to CommerceRI and RIAC, CommerceRI shall immediately pay directly to the Purchaser
additional amounts sufficient to compensate the Purchaser or such controlling person for
such reduction in rate of return.

(i) A certificate of the Purchaser claiming compensation under this Section
208(a) shall be conclusive and binding upon CommerceRI in the absence of manifest
error. Such certificate shall set forth the nature of the occurrence giving rise to such
compensation, the additional amount or amounts to be paid to the Purchaser hereunder
and the method by which such amounts were determined. In determining such amounts,
the Purchaser may use any reasonable averaging and attribution methods. Payment of all
such amounts shall be made within 15 days of demand by the Purchaser.

(iv)  No failure on the part of the Purchaser to demand compensation on any
one occasion shall constitute a waiver of its right to demand such compensation on any
other occasion and no failure on the part of the Purchaser to deliver any certificate in a
timely manner shall in any way reduce any obligation of CommerceRlI to the Purchaser
under this Section 208(a); provided that CommerceRI shall not be required to compensate
the Purchaser or any participant pursuant to this Section 208(a) for any increased costs
incurred or reductions suffered more than 90 days prior to the date that the Purchaser or
any participant, as the case may be, notifies CommerceRI and RIAC of the Regulatory
Change giving rise to such increased costs or reductions, and the Purchaser’s or any
participants’ intention to claim compensation therefor (except that, if the Regulatory
Change giving rise to such increased costs or reductions is retroactive, then the 90-day
period referred to above shall be extended to include the period retroactive to include the
period of retroactive effect thereof). If the Purchaser has granted a participation in the
2015 Series A Bonds, CommerceRI’s obligations to the Purchaser under this Section
208(a) will be computed as if such participation had not taken place, with the Purchaser
to be responsible for payments to the participants in accordance with the relevant
participation agreements.

(v)  The protection of this Section 208(a) shall be available to the Purchaser
regardless of any possible contention of invalidity or inapplicability of the law, regulation
or condition which has been imposed; provided, however, that if it shall be later
determined by the Purchaser that any amount so paid by CommerceRI pursuant to this
Section 208(a) is in excess of the amount payable under the provisions hereof, the
Purchaser shall refund such excess amount to CommerceRl. Notwithstanding the
foregoing, for purposes of this Eleventh Supplemental Indenture (a) all requests, rules,
guidelines or directives in connection with the Dodd-Frank Act shall be deemed to be a
Regulatory Change, regardless of the date enacted, adopted or issued, and (b) all requests,
rules, guidelines or directives promulgated by the Purchaser for International Settlements,
the Basel Committee on Banking Supervision (or any successor or similar authority) or
any Governmental Authority shall be deemed a Regulatory Change regardless of the date
enacted, adopted or issued.
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(vi)  Notwithstanding the foregoing, the Purchaser, CommerceRIl and RIAC
agree as follows:

(A) No compensation shall be due from CommerceRI to the Purchaser
under paragraph (i) or paragraph (ii) above unless the Purchaser is generally seeking
similar compensation from other borrowers similarly situated and unless similarly
situated borrowers have loan documentation containing provisions similar to those
set forth in paragraphs (i) through (v) above.

(B) No compensation shall be due from CommerceRI to the Purchaser
under paragraph (i) or paragraph (ii) above in connection with any claim of expense
or loss of return relating to any period of time more than 90 days prior to the date on
which CommerceRI and RIAC receives written notice from the Purchaser of the
facts or circumstances giving rise to such claim for compensation; and

©) No compensation shall be due from CommerceRI to the Purchaser
under paragraph (i) or paragraph (ii) above if CommerceRI prepays the 2015 Series
A Bonds in full within 180 days following the date of receipt of any written demand
from the Purchaser for such additional compensation.

Notwithstanding the foregoing, the “Regulatory Changes” to which Section 208(a)(i) applies will
not be deemed to include any change the result of which is a Determination of Taxability.

ARTICLE IlI

RESERVED

ARTICLE IV

APPLICATION OF PROCEEDS AND OTHER FUNDS

Section 401. Creation of Accounts. In addition to the funds and accounts established by
the Master Indenture there are hereby created and established the following Accounts:

@ In accordance with Section 401 of the Master Indenture, a 2015 Series A Cost of
Issuance Account in the Construction Fund, to be held by the Trustee.

(b) In accordance with Section 601 of the Master Indenture, a 2015 Series A
Redemption Account in the Bond Fund, to be held by the Trustee.

(c) In accordance with Section 601 of the Master Indenture, a 2015 Series A Rebate
Account in the Rebate Fund, to be held by the Trustee.
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Section 402. Application of 2015 Series A Bond Proceeds. Upon receipt by
CommerceRl, all Proceeds of the 2015 Series A Bonds shall be loaned to RIAC and applied by
the Purchaser as hereby directed by RIAC:

@) an amount equal to $ shall be wired directly to the Bond
Insurer to pay the insurance premium on the Bond Insurance Policy;

(b) an amount equal to $ shall be deposited with the Trustee in
the 2004 Series A Redemption Account in the Bond Fund and used to redeem all of the
outstanding 2004 Series A Bonds on , 2015; and

(© an amount equal to $ shall be deposited with the Trustee in

the 2015 Series A Costs of Issuance Account in the Construction Fund to pay costs of issuance of
the 2015 Series A Bonds.

Section 403. Application of Monies in the 2015 Series A Cost of Issuance Account..
Payments should be made by the Trustee from the 2015 Series A Cost of Issuance Account upon
receipt of a properly executed requisition in the form attached hereto as Exhibit B.

ARTICLE V

SECURITY FOR 2015 SERIES A BONDS; PROVISIONS RELATING TO BOND
INSURANCE

Section 501. Security for 2015 Series A Bonds. The 2015 Series A Bonds shall be issued
pursuant to the Master Indenture and this Eleventh Supplemental Indenture and shall be equally
and ratably secured under the Master Indenture and this Eleventh Supplemental Indenture with
any other Series of Bonds issued pursuant to the Master Indenture, without preference, priority or
distinction of any 2015 Series A Bond over any other Series of Bonds, with respect to the Trust
Estate, including (i) Net Revenues, (ii) moneys and investments in certain Funds and Accounts
pledged under the Indenture, including the accounts established pursuant to Section 402 hereof,
and the Pledged PFC Account, and (iii) CommerceRI’s interest in the 2015 Series A Loan
Agreement, including the right to receive Loan Payments from RIAC. The 2015 Series A Bonds
along with the 1994 Series A Bonds, the 2005 Series C Bonds and the 2013 Series C Bonds are
hereby designated as PFC Supported Bonds and shall have the benefit of the PFC Covenants.

Section 502. Faith and Credit of State Not Pledged. The 2015 Series A Bonds do not
now and shall never constitute a general obligation of CommerceRI or a debt or pledge of the
faith and credit of the State, and all covenants and undertakings by CommerceRI hereunder and
under the 2015 Series A Bonds and the 2015 Series A Loan Agreement to make payments are
special obligations of CommerceRI payable solely from the Net Revenues, Trust Estate and
funds pledged hereunder and under the 2015 Series A Loan Agreement.

Section 503. Provisions Relating to Bond Insurance Notwithstanding anything to the
contrary set forth in the Master Indenture:
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(@ The Bond Insurer shall be deemed to be the sole holder of the 2015 Series A Bonds
for the purpose of exercising any voting right or privilege or giving any consent or direction or
taking any other action that the holders of the 2015 Series A Bonds insured by it are entitled to
take pursuant to Article IX (pertaining to defaults and remedies) and Article X (pertaining to the
Trustee) of the Master Indenture. In furtherance thereof, the Trustee and Purchaser appoint the
Bond Insurer as their agent and attorney-in-fact and agree that the Bond Insurer may at any time
during the continuation of any proceeding by or against CommerceRI or RIAC under the United
States Bankruptcy Code or any other applicable bankruptcy, insolvency, receivership,
rehabilitation or similar law (an “Insolvency Proceeding”) direct all matters relating to such
Insolvency Proceeding, including without limitation, (A) all matters relating to any claim or
enforcement proceeding in connection with an Insolvency Proceeding (a “Claim”), (B) the
direction of any appeal of any order relating to any Claim, (C) the posting of any surety,
supersedes or performance bond pending any such appeal, and (D) the right to vote to accept or
reject any plan of adjustment. In addition, the Trustee and the Purchaser delegate and assign to
the Bond Insurer, to the fullest extent permitted by law, the rights of the Trustee and the
Purchaser in the conduct of any Insolvency Proceeding, including, without limitation, all rights
of any party to an adversary proceeding or action with respect to any court order issued in
connection with any such Insolvency Proceeding. Remedies granted to the Bondholders shall
expressly include mandamus.

(b) No grace period for a covenant default shall exceed thirty (30) days or be extended
for more than sixty (60) days, without the prior written consent of the Bond Insurer. No grace
period shall be permitted for payment defaults.

(c) The Bond Insurer shall be deemed a third party beneficiary of this Eleventh
Supplemental Indenture.

(d) Any amendment, supplement, modification to, or waiver of, the Master Indenture,
this Eleventh Supplemental Indenture, the Loan Agreement or any other transaction document,
including any underlying security agreement (each a “Related Document™), that requires the
consent of Bondholders or adversely affects the rights and interests of the Bond Insurer shall be
subject to the prior written consent of the Bond Insurer.

(e) Unless the Bond Insurer otherwise directs, upon the occurrence and continuance of
an Event of Default or an event which with notice or lapse of time would constitute an Event of
Default, amounts on deposit in the Construction Fund, if any, shall not be disbursed, but shall
instead be applied to the payment of debt service or prepayment price of the 2015 Series A
Bonds.

(f)  The rights granted to the Bond Insurer under this Eleventh Supplemental Indenture
or any other Related Document to request, consent to or direct any action are rights granted to
the Bond Insurer in consideration of its issuance of the Bond Insurance Policy. Any exercise by
the Bond Insurer of such rights is merely an exercise of the Bond Insurer’s contractual rights and
shall not be construed or deemed to be taken for the benefit, or on behalf, of the Purchaser and
such action does not evidence any position of the Bond Insurer, affirmative or negative, as to
whether the consent of the Bondholders or any other person is required in addition to the consent
of the Bond Insurer.
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(@) Only (1) cash, (2) non-callable direct obligations of the United States of America
(“Treasuries”), (3) evidences of ownership of proportionate interests in future interest and
principal payments on Treasuries held by a bank or trust company as custodian, under which the
owner of the investment is the real party in interest and has the right to proceed directly and
individually against the obligor and the underlying Treasuries are not available to any person
claiming through the custodian or to whom the custodian may be obligated, (4) subject to the
prior written consent of the Bond Insurer, pre-refunded municipal obligations rated “AAA” and
“Aaa” by S&P and Moody’s, respectively, or (5) subject to the prior written consent of the Bond
Insurer, securities eligible for “AAA” defeasance under then existing criteria of S&P or any
combination thereof, shall be used to effect defeasance of the 2015 Series A Bonds unless the
Bond Insurer otherwise approves.

To accomplish defeasance, the RIAC shall cause to be delivered (i) a report of an
independent firm of nationally recognized certified public accountants or such other accountant
as shall be acceptable to the Bond Insurer (“Accountant”) verifying the sufficiency of the escrow
established to pay the 2015 Series A Bonds in full on the maturity or prepayment date
(“Verification”), (ii) an Escrow Deposit Agreement (which shall be acceptable in form and
substance to the Bond Insurer), (iii) an opinion of nationally recognized bond counsel to the
effect that the 2015 Series A Bonds are no longer “Outstanding” under the Master Indenture and
(iv) a certificate of discharge of the Trustee with respect to the 2015 Series A Bonds; each
Verification and defeasance opinion shall be acceptable in form and substance, and addressed, to
CommerceRI, RIAC, the Trustee, the Purchaser and the Bond Insurer. The Bond Insurer shall be
provided with final drafts of the above-referenced documentation not less than five (5) business
days prior to the funding of the escrow. 2015 Series A Bonds shall be deemed “Outstanding”
under the Master Indenture unless and until they are in fact paid and retired or the above criteria
are met.

(h) Amounts paid by the Bond Insurer under the Bond Insurance Policy shall not be
deemed paid for purposes of the Master Indenture and this Eleventh Supplemental Indenture and
the 2015 Series A Bonds relating to such payments shall remain Outstanding and continue to be
due and owing until paid by CommerceRI in accordance with the Master Indenture or this
Eleventh Supplemental Indenture. The Master Indenture or this Eleventh Supplemental
Indenture shall not be discharged unless all amounts due or to become due to the Bond Insurer
have been paid in full or duly provided for.

Q) Each of CommerceRI, RIAC and the Trustee covenant and agree to take such
action (including, as applicable, filing of UCC financing statements and continuations thereof) as
is necessary from time to time to preserve the priority of the pledge of the Trust Estate under
applicable law.

() Claims Upon the Bond Insurance Policy and Payments by and to the Bond
Insurer.

M If, on the third Business Day prior to the related scheduled Interest

Payment Date or Principal Payment Date (“Payment Date”) there is not on deposit with
the Trustee, after making all transfers and deposits required under the Master Indenture
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and this Eleventh Supplemental Indenture, moneys sufficient to pay the principal of and
interest on the 2015 Series A Bonds due on such Payment Date, the Trustee shall give
notice to the Bond Insurer and to its designated agent (if any) (the “Insurer’s Fiscal
Agent”) by telephone or telecopy of the amount of such deficiency by 12:00 noon, New
York City time, on such Business Day. If, on the second Business Day prior to the related
Payment Date, there continues to be a deficiency in the amount available to pay the
principal of and interest on the 2015 Series A Bonds due on such Payment Date, the
Trustee shall make a claim under the Bond Insurance Policy and give notice to the Bond
Insurer and the Insurer’s Fiscal Agent (if any) by telephone of the amount of such
deficiency, and the allocation of such deficiency between the amount required to pay
interest on the 2015 Series A Bonds and the amount required to pay principal of the 2015
Series A Bonds, confirmed in writing to the Bond Insurer and the Insurer’s Fiscal Agent
by 12:00 noon, New York City time, on such second Business Day by filling in the form
of Notice of Claim and Certificate delivered with the Bond Insurance Policy.

(i)  The Trustee shall notify, or cause CommerceRI to notify, within two
Business Days of making a claim on the Bond Insurance Policy, each rating agency then
rating CommerceRI’s outstanding bonds issued on behalf of RIAC of the making of such
a claim to pay the 2015 Series A Bonds. In addition, the Trustee shall post, or cause to be
posted, on the Municipal Securities Rulemaking Board’s Electronic Municipal Market
Access (“EMMA”) System notice of the making a claim on the Bond Insurance Policy to
pay the 2015 Series A Bonds.

(iii)  The Trustee shall designate any portion of payment of principal on the
2015 Series A Bonds paid by the Bond Insurer on its books as a reduction in the principal
amount of 2015 Series A Bonds registered to the then current Bondholder, whether DTC
or its nominee or otherwise, and shall issue a replacement 2015 Series A Bond to the
Bond Insurer, registered in the name of Assured Guaranty Municipal Corp., in a principal
amount equal to the amount of principal so paid (without regard to authorized
denominations); provided that the Trustee’s failure to so designate any payment or issue
any replacement 2015 Series A Bond shall have no effect on the amount of principal or
interest payable by CommerceRI1 on any 2015 Series A Bond or the subrogation rights of
the Bond Insurer.

(iv)  The Trustee shall keep a complete and accurate record of all funds
deposited by the Bond Insurer into the Policy Payments Account (defined below) and the
allocation of such funds to payment of interest on and principal of any 2015 Series A
Bond. The Bond Insurer shall have the right to inspect such records at reasonable times
upon reasonable notice to the Trustee.

(v) Upon payment of a claim under the Bond Insurance Policy, the Trustee
shall establish a separate special purpose trust account for the benefit of Bondholders
referred to herein as the “Policy Payments Account” and over which the Trustee shall
have exclusive control and sole right of withdrawal. The Trustee shall receive any
amount paid under the Bond Insurance Policy in trust on behalf of Bondholders and shall
deposit any such amount in the Policy Payments Account and distribute such amount
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only for purposes of making the payments for which a claim was made. Such amounts
shall be disbursed by the Trustee to Bondholders in the same manner as principal and
interest payments are to be made with respect to the Bonds under the sections hereof
regarding payment of 2015 Series A Bonds. It shall not be necessary for such payments
to be made by checks or wire transfers separate from the check or wire transfer used to
pay debt service with other funds available to make such payments. Notwithstanding
anything herein to the contrary, RIAC agrees to pay to the Bond Insurer (i) a sum equal to
the total of all amounts paid by the Bond Insurer under the Bond Insurance Policy (the
“Insurer Advances”); and (ii) interest on such Insurer Advances from the date paid by the
Bond Insurer until payment thereof in full, payable to the Bond Insurer at the Late
Payment Rate per annum (collectively, the “Insurer Reimbursement Amounts™). “Late
Payment Rate” means the lesser of (a) the greater of (i) the per annum rate of interest,
publicly announced from time to time by JPMorgan Chase Bank at its principal office in
The City of New York, as its prime or base lending rate (any change in such rate of
interest to be effective on the date such change is announced by JPMorgan Chase Bank)
plus 3%, and (ii) the then applicable highest rate of interest on the 2015 Series A Bonds
and (b) the maximum rate permissible under applicable usury or similar laws limiting
interest rates. The Late Payment Rate shall be computed on the basis of the actual
number of days elapsed over a year of 360 days. CommerceRI hereby covenants and
agrees that the Insurer Reimbursement Amounts are secured by a lien on and pledge of
the Trust Estate and payable from such Trust Estate on a parity with debt service due on
the 2015 Series A Bonds.

(vi)  Funds held in the Policy Payments Account shall not be invested by the
Trustee and may not be applied to satisfy any costs, expenses or liabilities of the Trustee.
Any funds remaining in the Policy Payments Account following a Bond payment date
shall promptly be remitted to the Bond Insurer.

(k) The Bond Insurer shall, to the extent it makes any payment of principal of or
interest on the 2015 Series A Bonds, become subrogated to the rights of the recipients of such
payments in accordance with the terms of the Bond Insurance Policy (which subrogation rights
shall also include the rights of any such recipients in connection with any Insolvency
Proceeding). Each obligation of RIAC to the Bond Insurer under the Related Documents shall
survive discharge or termination of such Related Documents.

() RIAC shall pay or reimburse the Bond Insurer any and all charges, fees, costs and
expenses that the Bond Insurer may reasonably pay or incur in connection with (i) the
administration, enforcement, defense or preservation of any rights or security in any Related
Document; (ii) the pursuit of any remedies under the Master Indenture, this Eleventh
Supplemental Indenture or any other Related Document or otherwise afforded by law or equity,
(iii) any amendment, waiver or other action with respect to, or related to, the Master Indenture,
this Eleventh Supplemental Indenture or any other Related Document whether or not executed or
completed, or (iv) any litigation or other dispute in connection with the Master Indenture, this
Eleventh Supplemental Indenture or any other Related Document or the transactions
contemplated thereby, other than costs resulting from the failure of the Bond Insurer to honor its
obligations under the Bond Insurance Policy. The Bond Insurer reserves the right to charge a
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reasonable fee as a condition to executing any amendment, waiver or consent proposed in respect
of the Master Indenture, this Eleventh Supplemental Indenture or any other Related Document.

(m)  After payment of reasonable expenses of the Trustee, the application of funds
realized upon default shall be applied to the payment of expenses of CommerceRI or RIAC or
rebate only after the payment of past due and current debt service on the 2015 Series A Bonds.

(n) The Bond Insurer shall be entitled to pay principal or interest on the 2015 Series
A Bonds that shall become Due for Payment but shall be unpaid by reason of Nonpayment by
CommerceRlI (as such terms are defined in the Bond Insurance Policy) and any amounts due on
the 2015 Series A Bonds as a result of the maturity thereof in accordance with the this Eleventh
Supplemental Indenture, whether or not the Bond Insurer has received a Notice of Nonpayment
(as such terms are defined in the Bond Insurance Policy) or a claim upon the Bond Insurance
Policy.

(o) The notice address of the Bond Insurer is: Assured Guaranty Municipal Corp., 31
West 52nd Street, New York, New York 10019, Attention: Managing Director — Surveillance,
Re: Policy No. , Telephone: (212) 974-0100; Telecopier: (212) 339-3556. In each case in
which notice or other communication refers to an Event of Default, then a copy of such notice or
other communication shall also be sent to the attention of the General Counsel and shall be
marked to indicate “URGENT MATERIAL ENCLOSED.”

(p)  The Bond Insurer shall, except as otherwise provided below, be provided with the
following information:

Q) Annual audited financial statements within 150 days after the end of
RIAC’s fiscal year (together with a certification of RIAC that it is not
aware of any default or Event of Default under the Master Indenture),
and RIAC’s annual budget within 30 days after the approval thereof
together with such other information, data or reports as the Bond
Insurer shall reasonably request from time to time;

(i)  Notice of any default known to the Trustee, the Purchaser or
CommerceRI within five (5) Business Days after knowledge thereof;

(iii)  Prior notice of the advance refunding or prepayment of any of the
2015 Series A Bonds;

(iv)  Notice of the resignation or removal of the Trustee, Paying Agent,
Authenticating Agent and Registrar and the appointment of, and
acceptance of duties by, any successor thereto;

(V) Notice of the commencement of any proceeding by or against

CommerceRl or RIAC commenced under the United States
Bankruptcy Code or any other applicable bankruptcy, insolvency,
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receivership, rehabilitation or similar law (an “Insolvency
Proceeding”);

(vi)  Notice of the making of any claim in connection with any Insolvency
Proceeding seeking the avoidance as a preferential transfer of any
payment of principal of, or interest on, the 2015 Series A Bonds;

(vii) A full original transcript of all proceedings relating to the execution of
any amendment, supplement, or waiver to the Master Indenture, the
Eleventh Supplemental Indenture or the Related Documents, except
the Airline Agreements; and

(viit)  All reports, notices and correspondence to be delivered to Bondholders
under the terms of the Master Indenture, the Eleventh Supplemental
Indenture or the Loan Agreement.

(@0  The Bond Insurer shall have the right to receive such additional information as it
may reasonably request.

(9] CommerceRIl and RIAC will permit the Bond Insurer to discuss the affairs,
finances and accounts of CommerceRIl and RIAC or any information the Bond Insurer may
reasonably request regarding the security for the 2015 Series A Bonds with appropriate officers
of the CommerceRI and RIAC and will use commercially reasonable efforts to enable the Bond
Insurer to have access to the facilities, books and records of the CommerceRI and RIAC on any
business day upon reasonable prior notice.

(s) The Trustee shall notify the Bond Insurer of any failure of CommerceRI or RIAC
to provide notices, certificates and other information under the transaction documents.

® Notwithstanding satisfaction of the other conditions to the issuance of Additional
Bonds set forth in the Master Indenture, no such issuance may occur if an Event of Default (or
any event which, once all notice or grace periods have passed, would constitute an Event of
Default) exists unless such default shall be cured upon such issuance, unless otherwise permitted
by the Bond Insurer.

()] In determining whether any amendment, consent, waiver or other action to be
taken, or any failure to take action, under the Master Indenture would adversely affect the
security for the 2015 Series A Bonds or the rights of the Bondholders, the Trustee shall consider
the effect of any such amendment, consent, waiver, action or inaction as if there were no Bond
Insurance Policy.

(V) No contract shall be entered into or any action taken by which the rights of the
Bond Insurer or security for or sources of payment of the 2015 Series A Bonds may be impaired
or prejudiced in any material respect except upon obtaining the prior written consent of the Bond
Insurer.

19



(w)  RIAC shall not enter into any swap agreement secured by and payable from the
Trust Estate without the prior written consent of the Bond Insurer.

ARTICLE VI

COVENANTS

Section 601. General Tax Covenant. CommerceRI and RIAC covenant to take all actions
necessary to comply with the Tax Regulatory Agreement. Notwithstanding any provision in the
Master Indenture or this Eleventh Supplemental Indenture, CommerceRI and RIAC shall take all
lawful action necessary under the Code to ensure that interest on the 2015 Series A Bonds will
remain exempt from federal income taxation to the extent provided in Section 103 of said Code
and will refrain from taking any action which will cause interest on the 2015 Series A Bonds to
lose the benefit of the exclusion from gross income provided by Section 103(a) of the Code.
Neither CommerceRI nor RIAC shall not use or permit the use of any moneys held by
CommerceRI, RIAC or the Trustee under this Eleventh Supplemental Indenture in any manner
which would result in the 2015 Series A Bonds being classified as private activity bonds within
the meaning of Section 141 of the Code or as arbitrage bonds within the meaning of Section 148
of the Code.

The provisions of this Section 601 shall be complied with by CommerceRI and RIAC in
order to meet the requirements of the Code such that interest on the 2015 Series A Bonds shall be
and remain exempt from federal income taxes to the extent provided in Section 103 of the Code;
provided, however, that CommerceRI and RIAC shall not be required to comply with any such
provision with respect to the 2015 Series A Bonds in the event CommerceRI and RIAC receive
an opinion of nationally recognized bond counsel that compliance with such provision is no
longer required to satisfy the requirements of the Code or that compliance with some other
provision in lieu of a provision specified in this Section 601 will satisfy said requirements, in
which case compliance with such other provision specified in the opinion of nationally
recognized bond counsel shall constitute compliance with the provisions specified in this Section
601. The Issuer shall adopt a Supplemental Indenture of Trust reflecting the deletion or
substitution of any such provision of this Section 601 in the same manner as provided for
Supplemental Indentures authorized in accordance with Section 1101 of the Master Indenture.

Section 602. Covenants of RIAC Regarding PFC’s. (a) RIAC covenants that it will
comply with the PFC Act, the PFC Regulations, including the assurances thereunder and the
terms and conditions of the PFC approval. RIAC will not take any action or omit to take any
action with respect to PFC Revenue, approved PFC projects, or otherwise if such action or
omission would, pursuant to the PFC Regulations, cause the termination of RIAC’s authority to
impose PFCs or prevent the use of the PFC Revenue as contemplated hereunder.

(b) RIAC covenants that it will not impose any notice restriction which does not
comply with the Airport Noise and Capacity Act of 1990 Publ. L. 101-508 title 1X Subtitle D
(the “Noise Act”). In the case of a dispute with the FAA, RIAC will suspend any restriction until
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the legality of the restriction is determined and will withdraw any restriction if necessary to avoid
a termination of the right to impose a PFC.

(© RIAC covenants that it will impose the PFC to the full extent authorized.

(d) RIAC covenants that it will increase total PFC Revenues by the appropriate
amount up to fifteen (15%) percent as provided under section 158.37(a) of the PFC Regulations,
if needed and eligible to be used to pay the Principal Amount of, Redemption Premium, if any,
or Interest on the PFC Supported Bonds.

(e) RIAC covenants that it will, pursuant to section 158.37(b) of the PFC
Regulations, seek an increase in total PFC Revenue beyond that which it may unilaterally
implement, if needed and eligible to be used to pay the Principal Amount of, Redemption
Premium, if any, or Interest on the Outstanding PFC Supported Bonds.

()] RIAC covenants that it will not decrease the total amount of PFC Revenue to be
collected as long as debt service remains to be paid on Outstanding PFC Supported Bonds issued
to carry out approved PFC projects.

(9) RIAC covenants that it will take all action reasonably necessary to cause all
collecting carriers to collect and remit to RIAC all PFC Revenue required by the PFC
Regulations to be so collected and remitted to RIAC.

(h) In the event that the FAA begins proceedings to terminate RIAC’s authority to
impose a PFC, pursuant to section 158.85 of the PFC Regulations, through a notice of proposed
termination in the Federal Register, RIAC will use its best efforts to avoid termination by (1)
complying with FAA-prescribed corrective action contained in the notices; (2) contesting the
FAA’s proposed termination action; (3) reaching an accommodation with the FAA; or (4) any
combination of the foregoing.

Q) In the event that RIAC’s authority to impose a Passenger Facility Charge is ever
terminated, in whole or in part, by the Federal Aviation Administration and after such
termination RIAC projects that the Amounts Available to Pay Debt Service will be less than
125% of Annual Debt Service, RIAC will exercise its right under Article VI, Section (E)(1) of
the Airline Agreements to increase the airline landing fees by an amount sufficient to enable
Amounts Available to Pay Debt Service to equal at least 125% of Annual Debt Service.

ARTICLE VII

MISCELLANEQOUS

Section 701. Notices Unless otherwise expressly provided, all notices to CommerceRl,
RIAC, the Purchaser, the Trustee and the Paying Agent shall be in writing and shall be sent by
registered or certified mail, postage prepaid, or delivered during business hours as follows: (i) to
CommerceRI at its office at 315 Iron Horse Way, Suite 101, Providence, Rhode Island 02908,
attention of Executive Director, with a copy to general counsel to CommerceRI, Thomas E.
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Carlotto, Esquire, Shechtman Halperin Savage, LLP, 1080 Main Street, Pawtucket, Rl 02860,
(ii) to RIAC at its office at 2000 Post Road, Warwick, Rhode Island 02886, attention of President
and CEO, with a copy to Peter A. Frazier, Esquire, General Counsel to RIAC, (iii) to the Trustee
and Paying Agent, U.S. Bank National Association, Corporate Trust Department, One Federal
Street, 8" Floor, Boston, Massachusetts 02110, (iv) to [TD Bank, N.A., 200 State Street, Boston,
Massachusetts 02109, attention Jeffrey Bayard, Vice President], and (v) to the Bond Insurer as
provided in Section 503(0) hereof, or, as to all of the foregoing, to such other address as the
addressees shall have indicated by prior written notice to the one giving notice. If mailed, any
notice given under this section shall be deemed given upon mailing, and if delivered, such notice
shall be deemed given upon receipt by the party for whom it was intended.

Notice hereunder may be waived prospectively or retrospectively by the person entitled
to the notice, but no waiver shall affect any notice requirement as to other persons.

Section 702. Limitation of Rights. With the exception of rights herein expressly
conferred, nothing expressed or mentioned in or to be implied from this Eleventh Supplemental
Indenture or the 2015 Series A Bonds is intended or shall be construed to give any person other
than the parties hereto, the Holders of the 2015 Series A Bonds, the Bond Insurer and any Paying
Agents, Registrars and Authentication Agents any legal or equitable right, remedy or claim under
or in respect to this Eleventh Supplemental Indenture or any covenants, conditions and
provisions herein contained; this Eleventh Supplemental Indenture and all of the covenants,
conditions and provisions hereof being intended to be and being for the sole and exclusive
benefit of the parties hereto and the Holders of the 2015 Series A Bonds, the Bond Insurer and
any Paying Agents, Registrars and Authentication Agents as herein provided.

Section 703. Severability. If any one or more sections, clauses, sentences or parts hereof
shall for any reason be questioned in any court of competent jurisdiction and shall be adjudged
unconstitutional or invalid, such judgment shall not affect, impair or invalidate the remaining
provisions hereof, or the 2015 Series A Bonds issued pursuant hereto, but shall be confined to
the specific sections, clauses, sentences and parts so adjudged.

Section 704. Governing Law. This Eleventh Supplemental Indenture and the 2015 Series
A Bonds are contracts made under the laws of the State of Rhode Island and shall be governed
and construed in accordance with such laws.

Section 705. Counterparts. This Eleventh Supplemental Indenture may be executed in
several counterparts, each of which shall be an original and all of which shall constitute one
instrument.

Section 706. Binding Effect. This Eleventh Supplemental Indenture shall inure to the
benefit of and shall be binding upon the parties hereto and their respective successors and assigns
subject to the limitations contained herein.

*Signatures on Next Page*
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IN WITNESS WHEREOF, CommerceRl, RIAC and the Trustee have caused this
Eleventh Supplemental Indenture to be executed in their respective corporate names by their duly
authorized officers, all as of the date first above written.

RHODE ISLAND COMMERCE CORPORATION

By:

Authorized Officer

By:

Authorized Officer

RHODE ISLAND AIRPORT CORPORATION

By:

Authorized Officer

U.S. BANK NATIONAL ASSOCIATION,
As Trustee

By:

Authorized Officer

P:\DOCS\RICCO\39963\BOND\231728202.DOCX
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EXHIBIT A

THE HOLDER OF THIS BOND, BY ITS ACCEPTANCE HEREOF, REPRESENTS THAT
THIS BOND WILL BE HELD AS A LOAN, RATHER THAN AN INVESTMENT. THE
HOLDER IS PURCHASING THE BOND FOR ITS OWN ACCOUNT AND NOT WITH A
VIEW TO THE DISTRIBUTION THEREOF. THIS LEGEND MAY BE REMOVED IN
CONNECTION WITH ANY SALE OR TRANSFER OF THE BONDS OR ANY PORTION
THEREOF OR INTEREST OR PARTICIPATION THEREIN, UPON THE REQUEST OF THE
HOLDER.

THIS BOND HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, AND THEREFORE CANNOT BE RESOLD UNLESS IT IS REGISTERED
UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR UNLESS AN EXEMPTION
FROM REGISTRATION IS AVAILABLE. THIS BOND AND THE INTEREST THEREON
SHALL NOT CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF THE STATE OF
RHODE ISLAND AND PROVIDENCE PLANTATIONS OR ANY POLITICAL
SUBDIVISION THEREOF AND NEITHER THE FAITH AND CREDIT NOR THE TAXING
POWER OF THE STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS OR
ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED TO THE PAYMENT OF THE
PRINCIPAL OF, OR THE INTEREST HEREON.

No. R-1 $

RHODE ISLAND COMMERCE CORPORATION
AIRPORT REVENUE REFUNDING BONDS
2015 SERIES A (AMT)

REGISTERED OWNER: TD BANK, N.A.
PRINCIPAL AMOUNT: DOLLARS ($ )
INTEREST RATE: % per annum

INTEREST PAYMENT DATES:  Semi-annually on January 1 and July 1 of each year
commencing July 1, 2015, and on the Maturity Date

MATURITY DATE: July 1, 2024

DATE OF THIS BOND: , 2015
(Date as of which Bonds of this
series were initially issued.)
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The RHODE ISLAND COMMERCE CORPORATION (herein called “CommerceRI”), a
governmental agency and public instrumentality of the State of Rhode Island and Providence
Plantations (the “State”) for value received, hereby promises to pay to TD Bank, N.A., as
Registered Owner, or registered assigns, but solely from the sources provided for that purpose as
hereinafter specified and not otherwise, on the Maturity Date, unless prepaid prior thereto as
hereinafter provided, a portion of the Principal Amount in annual installments on each July 1 as
set forth in Schedule | attached hereto, commencing on [ ], with the remaining
principal balance due on the Maturity Date unless paid earlier as provided below, with interest
(calculated on the basis of a 360-day year of twelve 30-day months) at the Interest Rate on such
Principal Amount from the most recent Interest Payment Date to which interest has been paid or
provided for or, if no interest has been paid, from the Date of this 2015 Series A Bond, payable
in semi-annual installments on each Interest Payment Date as set forth in Schedule | attached
hereto, commencing on July 1, 2015, until the date on which this 2015 Series A Bond becomes
due, whether at maturity or prepayment. From and after that date, any unpaid principal will bear
interest at the same rate or at such other applicable rate as provided below until paid or duly
provided for. Principal of, Yield Maintenance Fee of, if any, and interest on this 2015 Series A
Bond are payable in lawful money of the United States of America by check or draft payable to
the [Registered Owner at TD Bank, N.A., [ ] Attention: Jeffrey
Bayard, Vice President]], on the applicable payment date (or in such other manner as the
Registered Owner may designate in writing to CommerceRI and RIAC) and all without any
presentment of the 2015 Series A Bonds by the Registered Owner.

THE PRINCIPAL OF OR PREPAYMENT PRICE AND INTEREST ON THE 2015
Series A BONDS ARE PAYABLE ONLY FROM THE REVENUES OR ASSETS OF THE
ISSUER PLEDGED THEREFOR AND NEITHER THE STATE NOR ANY POLITICAL
SUBDIVISION OF THE STATE SHALL BE OBLIGATED TO PAY THIS BOND. NEITHER
THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OR ANY
POLITICAL SUBDIVISION OF THE STATE IS PLEDGED TO THE PAYMENT OF THE
PRINCIPAL OR REDEMPTION PRICE OF OR INTEREST ON THIS BOND.

This bond is one of a duly authorized issue of bonds of CommerceRI (herein called the
“2015 Series A Bonds”), issued and to be issued in the aggregate principal amount of
$ pursuant to (a) Chapter 64 of Title 42 of the General Laws of Rhode Island,
1956, as amended (the “Act”), (b) a resolution of CommerceRI duly adopted on February 23,
2015, and (c) a resolution of RIAC duly adopted on February 18, 2015, and under and pursuant to a
Master Indenture of Trust dated as of October 1, 1993, as supplemented and amended (as
amended, the “Master Indenture™), by and among CommerceRI, RIAC, and U.S. Bank National
Association, as successor to State Street Bank and Trust Company, as trustee (the “Trustee”), and
an Eleventh Supplemental Indenture of Trust dated , 2015 (the “Eleventh
Supplemental Indenture” and together with the Master Indenture, collectively, the “Indenture”),
by and among CommerceRI, RIAC and the Trustee. The proceeds of the 2015 Series A Bonds
will be loaned by CommerceRl to RIAC pursuant to a Loan Agreement dated
, 2015 (the “2015 Series A Loan Agreement”), and will be used to refund on a
current basis the outstanding 2004 Series A Bonds, and to pay the costs of issuing the 2015
Series A Bonds, including, without limitation, payment of a bond insurance premium.
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This bond is a special and limited obligation of CommerceRI payable solely from and
secured by a pledge of, equally and ratably with other Series of Bonds issued under the Master
Indenture, the Trust Estate, including (i) Net Revenues, (ii) moneys and investments in certain
Funds and Accounts pledged under the Indenture, including, the accounts established pursuant to
Section 402 of the Eleventh Supplemental Indenture, and the Pledged PFC Account, and
(iii) CommerceRI’s interest in the 2015 Series A Loan Agreement, including the right to receive
Loan Payments from RIAC. The 2015 Series A Bonds along with the 1994 Series A Bonds, the
2005 Series C Bonds and the 2013 Series C Bonds are hereby designated as PFC Supported
Bonds and shall have the benefit of the PFC Covenants. Except as provided in the Indenture, the
aggregate principal amount of Bonds which may be issued thereunder is not limited and all
Bonds issued and to be issued under said Indenture are and will be equally secured by the pledge
and covenants provided therein.

Copies of the Indenture are on file at the office of CommerceRI in the City of Providence,
Rhode Island, and at the principal corporate trust office of the Trustee and reference to the
Indenture and any Supplements thereto and to the Act is made for a description of the pledge
securing the 2015 Series A Bonds and covenants relating thereto, the manner of enforcement of
the pledge, the rights and remedies of the Registered of the 2015 Series A Bonds with respect
thereto, the terms and conditions upon which the 2015 Series A Bonds are issued and under
which Additional Bonds may be issued thereunder in the future, the conditions upon which the
Indenture may be amended with or without the consent of the Holders, and the terms upon which
2015 Series A Bonds may no longer be secured by the Indenture.

The Registered Owner of this bond shall have no right to enforce the provisions of the
Indenture or to institute action to enforce the covenants therein to take any action with respect to
an Event of Default under the Indenture or to institute, appear in or defend any suit or other
proceeding with respect thereto, except as provided in the Indenture.

[This 2015 Series A Bond may be prepaid in whole or in part at any time, at the option of
RIAC, upon thirty (30) days prior written notice to the Registered Owner. In the event of any
prepayment, whether by voluntary prepayment, acceleration or otherwise, the RIAC shall, at the
option of the Purchaser, pay a “fixed rate prepayment charge” equal to the greater of (i) 1.00% of
the principal balance being prepaid multiplied by the “Remaining Term” (hereinafter defined), in
years or (ii) a “Yield Maintenance Fee” in an amount computed by the Registered Owner as
follows:

The current cost of funds, specifically the bond equivalent yield for United States
Treasury securities (bills on a discounted basis shall be converted to a bond
equivalent yield) with a maturity date closest to the “Remaining Term”, shall be
subtracted from the “Bank Purchase Rate”. If the result is zero or a negative
number, there shall be no Yield Maintenance Fee due and payable. If the result is
a positive number, then the resulting percentage shall be multiplied by the amount
being prepaid times the number of days in the “Remaining Term” and divided by
360. The resulting amount is the “fixed prepayment charge” due to the Registered
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Owner upon prepayment of the principal of this bond plus any accrued interest
due as of the prepayment date and is expressed in the following calculation:

Yield Maintenance Fee = [Amount Being Prepaid x (Stated Interest Rate -
Current Cost of Funds) x Days in the Remaining Term/360 days] + any accrued
interest due.

“Remaining Term” as used herein shall mean the shorter of (i) the remaining term
of this 2015 Series A Bond, or (ii) the remaining term of the then current fixed
interest rate period.

“Stated Interest Rate” as used herein means the rate at which interest is accruing
on the outstanding principal balance of this bond at the time of the calculation.

Notwithstanding the foregoing, no Yield Maintenance Fee shall be due on any amount prepaid:
(i) through a refinancing by the Registered Owner; or (ii) within thirty (30) days of the Maturity
Date (provided the same has not been accelerated).]

If the interest on this 2015 Series A Bond during any period is includable for federal
income tax purposes in the gross income of the owner hereof, this 2015 Series A Bond shall bear
interest for such period (other than for a period for which the collection of the applicable federal
income tax is barred) and thereafter at the Taxable Rate (as defined in the Eleventh Supplemental
Indenture). Once a Determination of Taxability has been made and delivered in writing to the
Registered Owner, the Registered Owner shall promptly give written notice of such
determination and the date on which the Taxable Rate commenced (the “Taxability Date”) to
CommerceRI and RIAC, and shall make a notation of the change of interest rate hereon. This
2015 Series A Bond shall bear interest at the Taxable Rate from and after the Taxability Date
until the final payment of this 2015 Series A Bond, regardless of whether such payment occurs
before or after a Determination of Taxability is made. Reference is hereby made to the Eleventh
Supplemental Indenture for further provisions relating to the payment of interest at the Taxable
Rate. For purposes hereof, a “Determination of Taxability” means the first to occur of: (i)
receipt by the CommerceRIl or the Registered Owner of a written opinion of nationally
recognized bond counsel to the effect that the interest on the 2015 Series A Bonds is not exempt
from gross income for federal tax purposes (or to the effect that such bond counsel cannot
conclude that such interest is so exempt), unless within sixty (60) days of such receipt RIAC
delivers to the Registered Owner a written opinion of Bond Counsel to the effect that the interest
on the 2015 Series A Bond is so exempt or (ii) notification by the Internal Revenue Service
(either by the Commissioner of Internal Revenue or by any district director of the Internal
Revenue Service) or a court of competent jurisdiction as a result of proceedings in which RIAC
has participated or has been given notice and opportunity to participate at its expense, either
directly or through the Registered Owner, and from which proceedings for appellate review have
been concluded or the period for applying for appellate review has expired, to the effect that the
interest on the 2015 Series A Bond is not exempt from gross income for federal tax purposes.



This bond is transferable, as provided in the Indenture, only upon the books of
CommerceRI held by the Bond Registrar by the Registered Owner hereof in person or by his
attorney duly authorized in writing, upon surrender hereof together with a written instrument of
transfer satisfactory to the Trustee duly executed by the Registered Owner or his duly authorized
attorney, and thereupon CommerceRI shall issue in the name of the transferee a new registered
2015 Series A Bond or Bonds of the same aggregate principal amount, interest rate and maturity
as the surrendered 2015 Series A Bond, as provided in the Indenture, and upon the payment of
the charges therein prescribed. This Bond may also be exchanged, alone or with other 2015
Series A Bonds of the same series, interest rate and maturity, at the office of the Trustee in
Boston, Massachusetts, for a new 2015 Series A Bond or Bonds of the same aggregate principal
amount, interest rate and maturity, without transfer to a new registered owner, as provided in the
Indenture and upon the payment of the charges therein prescribed. CommerceRI shall not be
obligated to make any transfer or exchange of this bond between a record date and an Interest
Payment Date.

No recourse shall be had for the payment of the principal or prepayment price of or the
interest on the 2015 Series A Bonds or for any claim based thereon or on the Indenture against
any member, officer or employee of CommerceRI or any person executing the 2015 Series A
Bonds.

Subject to and conditioned upon payment of any Interest or principal with respect to this
bond by or on behalf of the Bond Insurer, the Holder hereof, hereby assigns to the Bond Insurer,
but only to the extent of all payments made by the Bond Insurer, all its rights to the payment of
Interest or principal hereon. The foregoing assignment is in addition to, and not in limitation of,
rights of subrogation otherwise available to the Bond Insurer in respect of such payments.

The Act provides that the State of Rhode Island and Providence Plantations has pledged
and agreed that it will not limit or alter the rights hereby vested in CommerceRI until all bonds
issued by CommerceRI are fully met and discharged or adequate provision has been made by law
for the protection of the Registered of such bonds or obligations.

It is hereby certified and recited that all conditions, acts and things required by the
Constitution or statutes of the State or the Indenture to exist, to have happened or to have been
performed precedent to or in the issuance of this bond, exist, have happened and have been
performed and that the issue of this bond, together with all other indebtedness of CommerceRlI, is
within every debt and other limit prescribed by law.

This bond shall not be entitled to any security, right or benefit under the Indenture or be
valid or obligatory for any purpose, unless the Certificate of Authentication hereon has been duly
executed by the Authenticating Agent.



IN WITNESS WHEREOF, the Rhode Island Commerce Corporation has caused this
bond to be executed in its name by the manual or facsimile signature of an Authorized Officer of
CommerceRI and its corporate seal (or a facsimile thereof) to be affixed, imprinted, engraved or
otherwise reproduced hereon and countersigned by the manual or facsimile signature of an
Authorized Officer of CommerceRI.

(Seal) RHODE ISLAND COMMERCE
CORPORATION

By:

Authorized Officer

Countersigned:

By:

Authorized Officer
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CERTIFICATE OF AUTHENTICATION

This Bond is one of the 2015 Series A Bonds described in the within-mentioned
Indenture.

U.S. BANK NATIONAL ASSOCIATION, as
Trustee

By:
Authorized Signatory

NOTATION OF TAXABILITY

As a consequence of a Determination of Taxability as provided herein, from and after
(the “Taxability Date”), this bond shall bear interest at the “Taxable

Rate” as set forth in the Agreement.

Dated: TD BANK, N.A., as Bondowner

By:
Authorized Officer
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[Form of Opinion of Bond Counsel]
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STATEMENT OF INSURANCE

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its
municipal bond insurance policy (the “Policy”) with respect to the scheduled payments due of
principal of and interest on this bond to U.S. Bank National Association, as paying agent for the
2015 Series A Bonds (the “Paying Agent™). Such Policy is on file and available for inspection at
the principal office of the Paying Agent and a copy thereof may be obtained from AGM or the
Paying Agent. All payments required to be made under the Policy shall be made in accordance
with the provisions thereof. The owner of this bond acknowledges and consents to the
subrogation rights of AGM as more fully set forth in the Policy.

A-10



ASSIGNMENT

For value received, the undersigned hereby sells, assigns and transfers this bond to

(Name and Address of Assignee)

(Social Security or other Identifying Number of Assignee)

and irrevocably appoints attorney-
in-fact to transfer it on the books kept for registration of this bond with full power of substitution.

Dated:

NOTE: The signature to this assignment
must correspond with the name as written on
the face of the bond without alteration,
enlargement or other change.

Signature Guaranteed:

Participant in a Recognized Signature
Guaranty Medallion Program

By:

Authorized Signature

A-11



SCHEDULE |

Schedule of Principal and Interest Payments
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EXHIBIT B

REQUISITION FOR 2015 SERIES A
COST OF ISSUANCE ACCOUNT

REQUISITION NO.
RE:  Airport Revenue Refunding Bonds, 2015 Series A

TO: Trustee under the Master Indenture of Trust dated as of October 1, 1993 (the “Master
Indenture”), as supplemented and amended, including by the Eleventh Supplemental
Indenture of Trust dated , 2015 (the “Eleventh Supplemental Indenture”
and together with the Master Indenture, collectively, the “Indenture”), all by and among
the Rhode Island Commerce Corporation, Rhode Island Airport Corporation and U.S.
Bank National Association, as successor to State Street Bank and Trust Company, as
trustee (the “Trustee™)

This Requisition is made pursuant to the above Indenture.

The Trustee is directed to pay sums out of the Cost of Issuance Account of the
Construction Fund entitled the 2015 Series A Cost of Issuance Account as follows:

PAYEE PURPOSE OF PAYMENT AMOUNT

| hereby certify that

Q) the obligation mentioned herein (a) has been properly incurred, (b) is a proper
charge against the 2015 Series A Cost of Issuance Account of the Construction Fund, (c) is
currently due and payable, (d) has not been previously paid or reimbursed, and (e) has not been
the basis of any previous withdrawal.

(i) attached hereto is an invoice or bill for the amount described herein.

Capitalized terms not otherwise expressly defined herein are used herein with the
meanings assigned to such terms in the Indenture.

RHODE ISLAND AIRPORT
CORPORATION

By:

Authorized Officer
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LOAN AGREEMENT
BETWEEN
RHODE ISLAND COMMERCE CORPORATION
AND
RHODE ISLAND AIRPORT CORPORATION

Dated , 2015

With Respect to

$
Rhode Island Commerce Corporation
Airport Revenue Refunding Bonds
2015 Series A (AMT)




THIS LOAN AGREEMENT, dated , 2015 between the RHODE
ISLAND COMMERCE CORPORATION (“CommerceRI”), a public corporation, governmental
agency and public instrumentality of the State of Rhode Island and Providence Plantations (the
“State”), and the RHODE ISLAND AIRPORT CORPORATION (the “Corporation”), a
corporation organized as a subsidiary corporation of CommerceRI pursuant to Rhode Island
General Laws § 42-64-7.1.

WITNESSETH:

WHEREAS, the CommerceRI has been created pursuant to the provisions of the Rhode
Island Economic Development Corporation Act, Chapter 64 of Title 42 of the General Laws of
Rhode Island, as amended (the “Act™), and is authorized and empowered by the Act to construct,
acquire, own, repair, develop, operate, maintain, extend and improve, rehabilitate, renovate,
furnish and equip port projects pursuant to the Act; and

WHEREAS, CommerceRI has authorized the refunding on a current basis of all of its
outstanding Airport Revenue Refunding Bonds, 2004 Series A (the “Refunded Bonds™) (the
“Refunding”); and

WHEREAS, CommerceRI has, pursuant to the Act and the Master Trust Indenture dated
as of October 1, 1993 (the “Master Indenture”) by and among CommerceRlI, the Corporation,
and U.S. Bank National Association, as trustee (the “Trustee”) authorized the issuance and sale
of its Airport Revenue Refunding Bonds, 2015 Series A (the “2015 Series A Bonds™) together
with other available funds on hand to finance the Refunding and to pay the costs of issuing the
2015 Series A Bonds, including, without limitation, payment of a bond insurance premium
(collectively, the “Project”); and

WHEREAS, CommerceRI has received all approvals and delivered all certifications
required to be obtained under the Act and the Master Indenture prior to the issuance of the 2015
Series A Bonds; and

WHEREAS, CommerceRI is authorized and empowered under the Act to lend the
proceeds of the 2015 Series A Bonds to the Corporation for the purposes listed above; and

WHEREAS, the 2015 Series A Bonds are to be issued under and secured by the Master
Indenture, as supplemented by the Eleventh Supplemental Trust Indenture dated
, 2015 (the “Eleventh Supplemental Indenture”) (collectively, the “Indenture”).

NOW, THEREFORE, THIS AGREEMENT WITNESSETH:

That the parties hereto, intending to be legally bound hereby and in consideration of the
mutual covenants hereinafter contained, DO HEREBY AGREE as follows:



ARTICLE |
DEFINITIONS

SECTION 1.01. The terms defined in this Article | shall for all purposes of this Loan
Agreement have the meanings specified herein, unless the context clearly otherwise requires.
Except where the context otherwise requires, words importing the singular number shall include
the plural number and vice versa. Capitalized terms not defined herein shall have the same
meanings as in the Master Indenture and the Eleventh Supplemental Indenture.

“Agreement” or “Loan Agreement” shall mean this Loan Agreement dated
, 2015, between CommerceRI and the Corporation and approved by the Trustee
and any and all modifications, alterations, amendments and supplements hereto made in
accordance with the provisions hereof.

“Bond Purchase Contract” shall mean the Bond Purchase Agreement dated
, 2015, by and among CommerceRI, the Corporation and TD Bank, N.A., as
Purchaser of the 2015 Series A Bonds.

“Counsel” shall mean an attorney or firm of attorneys (who may be an employee of, or
counsel to, CommerceRI or the Corporation) qualified to pass on the particular matter and
satisfactory to the Trustee.

“Event of Bankruptcy” means: (i) the Corporation shall commence a voluntary case
under the federal bankruptcy laws, or shall become insolvent or unable to pay its debts as they
become due, or shall make an assignment for the benefit of creditors, or shall apply for, consent
to, or acquiesce in the appointment of, or taking possession by, a trustee, receiver, custodian or
similar official or agent for itself or any substantial part of its property; (ii) a trustee, receiver,
custodian or similar official or agent shall be appointed for the Corporation or for any substantial
part of its property, and such trustee, receiver, custodian or similar official shall not be
discharged within sixty (60) days; or (iii) to the extent permitted under applicable law, the
Corporation shall have an order or decree for relief in an involuntary case under the federal
bankruptcy laws entered against it, or a petition seeking reorganization, readjustment,
arrangement, composition, or other similar relief under the federal bankruptcy laws or any
similar law for the relief of debtors shall be brought against it to the extent such proceeding shall
not be discharged within sixty (60) days.

“Event of Default” with reference to this Agreement shall mean any of the occurrences
described in Section 8.01 of this Agreement.

“Facilities” shall mean the facilities of the Corporation financed and/or refinanced with
the proceeds of the Refunded Bonds.

“Interest Payment Date” shall mean January 1 and July 1 of each year while any Principal
Amount of the 2015 Series A Bonds remains Outstanding commencing July 1, 2015.



“Principal Payment Date” shall mean each July 1 in the years 2015 through 2024,
inclusive.

ARTICLE II
REPRESENTATIONS, WARRANTIES AND FINDINGS

SECTION 2.01. CommerceRI makes the following representations and warranties as the
basis for the undertakings on the part of the Corporation herein contained:

@) CommerceRlI is a public corporation, governmental agency and public
instrumentality of the State;

(b) CommerceRlI has full power under the Constitution of the State, the Act
and its By-laws to enter into the transactions contemplated by this Agreement and the
Indenture and to carry out its obligations hereunder and thereunder;

(© The lending of the Proceeds as provided by this Agreement, will further
the purposes of the Act, to wit, to promote a vigorous and growing economy, to prevent
economic stagnation and to encourage new job opportunities in order to ameliorate the
hazards of unemployment and underemployment, reduce the level of public assistance,
increase revenues to the State and its municipalities and to achieve a stable, diversified
economy;

(d) The execution and delivery of, and the performance by CommerceRI of its
obligations under this Agreement have been duly authorized by all appropriate action by
or on behalf of CommerceRI and this Agreement constitutes the valid and binding
obligation of CommerceRI, enforceable in accordance with its terms, except to the extent
limited by bankruptcy, insolvency or other similar laws of general application relating to
or affecting the enforcement of creditors’ rights;

(e) Under existing law no taxes on income or profits are imposed on
CommerceRl,

U] The project originally financed or refinanced with proceeds of the
Refunded Bonds and the Refunding will help to prevent, eliminate or reduce
unemployment or underemployment in the State and will significantly benefit the
economic development of the State;

(9) Adequate provision has been or will be made for the payment of the cost,
acquisition, construction, operation, maintenance and upkeep of the project originally
financed or refinanced with proceeds of the Refunded Bonds and the Facilities;

(h) With respect to real property, the plans and specifications assure adequate
light, air, sanitation and fire protection;



Q) The project originally financed or refinanced with proceeds of the
Refunded Bonds and the Facilities are in and remain in conformity with the applicable
provisions of Chapter 42-23 of the Rhode Island General Laws (Coastal Resources
Management Council Act); and

() The project originally financed or refinanced with proceeds of the
Refunded Bonds and the Facilities are in and remain in conformity with the applicable
provisions of the State Guide Plan.

(K) The Refunding has been approved by the Governor pursuant to Rhode
Island General Laws 35-18-3(c)(5).

SECTION 2.02. The Corporation makes the following representations and warranties as
the basis for the undertakings on the part of CommerceRI herein contained:

@ The Corporation will continue to use the Facilities as an Airport Facility
(as defined in the Act and the Indenture);

(b)  The Corporation has obtained or will obtain all necessary approvals,
permits, consents and licenses with respect to the project originally financed or
refinanced with proceeds of the Refunded Bonds, the Facilities and the Refunding; and

(© The execution and delivery of, and the performance by the Corporation
and its obligations under this Agreement have been duly authorized by all appropriate
action by or on behalf of the Corporation and this Agreement constitutes the valid and
binding obligation of the Corporation, enforceable in accordance with its terms, except to
the extent limited by bankruptcy, insolvency or other similar laws of general application
relating to or affecting the enforcement of creditors’ rights.

ARTICLE IlI
THE REFUNDING ISSUANCE OF THE 2015 SERIES A BONDS
SECTION 3.01. In order to provide funds for the Project, CommerceRI, as soon as
practicable after the execution of this Agreement, will issue the 2015 Series A Bonds, and deliver

the Proceeds, together with available funds on hand, to the Trustee for deposit in accordance with
the Eleventh Supplemental Indenture.

SECTION 3.02. The Corporation has, in the Indenture, authorized and directed the
Trustee to make payments to finance the Project in the manner and in accordance with the
procedures set forth in the Indenture.

The Corporation agrees that it will not submit any requisition to the Trustee which, if
paid, would result in an expenditure for purposes that may not, under the Act, be financed by
CommerceRI.



SECTION 3.03. Any moneys held as a part of the Construction Fund or any other Fund
or Account created pursuant to the Indenture shall, at the written request of the Corporation be
invested or reinvested by the Trustee as provided in the Indenture.

ARTICLE IV

LOAN BY COMMERCERI TO CORPORATION; REPAYMENT;
PLEDGE OF TRUST ESTATE

SECTION 4.01. CommerceRI shall loan to the Corporation the Proceeds to finance the
Project such loan to be consummated by the deposit of the Proceeds with the Trustee pursuant to
the Indenture.

SECTION 4.02. The Corporation agrees to pay to CommerceRI as repayment of the loan
of the Proceeds a sum equal to the Principal Amount of the 2015 Series A Bonds, together with
Interest on the unpaid balances thereof at the rates payable by CommerceRI on such 2015 Series
A Bonds and all other amounts which may be due to CommerceRI hereunder in the amounts and
on the dates as follows:

@) For the first Interest Payment Date occurring July 1, 2015, the Corporation
shall deposit the entire amount due as Interest by June 30, 2015,

(b) Thereafter, on the first Business Day of each month, but in no event later
than the fifth Business Day of each month commencing July 1, 2015, an amount which is
equal to one-sixth (1/6th) of the next Interest payment due after such date with respect to
each Series of the 2015 Series A Bonds, after applying any capitalized interest available
therefor,

(© On the first Business Day of each month, but in no event later than the
fifth Business Day of each month commencing July 1, 2015, an amount equal to one-
twelfth (1/12th) of the next principal payment or sinking fund payment due after such
date with respect to each Series of the 2015 Series A Bonds,

(d) The amount of the Trustee’s and Paying Agent’s fees and costs when
accrued and payable.

In the event the Corporation shall fail to make any of the payments required in this
Section 4.02, the payment so in default shall continue as an obligation of the Corporation until
the amount in default shall have been fully paid, and the Corporation will pay the same with
interest thereon (to the extent permitted by law) until paid at the rate per annum which is equal to
the rate borne on each Series of the 2015 Series A Bonds.

SECTION 4.03. The Corporation hereby pledges, assigns and sets over to CommerceRl,
and grants a security interest to CommerceRI as security for the repayment by the Corporation to
CommerceRlI of the loan made to the Corporation hereunder, all of the Corporation’s right, title
and interest in and to the Trust Estate as such term is defined in the Indenture. Except for the
rights of CommerceRI to receive payments under Sections 4.06 and 5.01 of this Agreement, it is




understood and agreed that all right, title and interest of CommerceRI in the Trust Estate,
including without limitation, all payments owed to CommerceRI by the Corporation, and all
security granted to CommerceRI for the payment and performance by the Corporation of
amounts owed under this Agreement, are pledged, granted and assigned by CommerceRI to the
Trustee pursuant to the terms hereof and of the Indenture. The Corporation assents to such
pledge and assignment and agrees that its obligation to make such payments shall be absolute
and unconditional and shall not be subject to any defense (other than payment) or any right of
setoff, counterclaim or recoupment arising out of any breach by CommerceRI of any obligation
to the Corporation, whether hereunder or otherwise, or out of any indebtedness or liability at any
time owing to the Corporation by CommerceRl. CommerceRI directs the Corporation, and the
Corporation agrees, to pay to the Trustee at its corporate trust office all payments payable by the
Corporation pursuant to this Agreement.

SECTION 4.04. The Corporation agrees that so long as it operates the Facilities, they will
be operated as an Airport Facility as contemplated by the Act.

SECTION 4.05. The Corporation agrees that in the event the Corporation requests
CommerceRI to issue Additional Bonds under the Indenture and CommerceRI agrees, the
Corporation will, if necessary, enter into an amendment to this Agreement with CommerceRI
which will contain such provisions as shall be required by CommerceRI or the Trustee in respect
of the issuance of such Completion Bonds or Additional Bonds, including without limitation the
provisions required pursuant to Section 214 of the Master Indenture.

SECTION 4.06. The Corporation covenants and agrees, at its expense, to pay and to
indemnify and hold CommerceRI and its members, officers, employees and agents harmless of,
from and against, any and all claims, damages, demands, expenses, liabilities and losses of every
kind, character and nature asserted by or on behalf of any person, firm, corporation or
governmental agency arising out of, resulting from, or in any way connected with, the condition,
use, possession, conduct, management, planning, design, acquisition, construction, installation or
financing of, the Project and the Facilities or any part thereof.

The Corporation also covenants and agrees, at its expense, to pay and to indemnify and
hold CommerceRI harmless of, from and against, all costs, reasonable counsel fees, expenses and
liabilities incurred in any action or proceeding brought by reason of any such claim or demand.
In the event that any action or proceeding is brought against CommerceRI by reason of any such
claim or demand, the Corporation shall, upon notice from CommerceRl, resist and defend such
action or proceeding on behalf of CommerceRil.

Notwithstanding the foregoing, nothing contained in this Section 4.06 shall be construed
to indemnify or release CommerceRI from any liability which it would otherwise have had
arising from its own willful misconduct or negligence or any breach of this Agreement or the
Indenture.

SECTION 4.07. CommerceRI covenants and agrees, at its expense, to pay and indemnify
the Corporation and its members, officers, employees and agents and to hold each of them
harmless from and against all claims, damages, demands, expenses (including without limitation




reasonable attorneys’ fees and other costs incurred in investigation and defense of any action or
proceeding brought against the Corporation for which it is indemnified hereunder), liabilities and
losses of every kind, character and nature asserted by or on behalf of any person, firm,
corporation or governmental agency arising out of or in any way connected to the actions,
omissions, breaches, representations or misrepresentations by CommerceRI in connection with
the issuance and sale of the 2015 Series A Bonds, including without limitation any breach by
CommerceRlI of its covenants given under the Indenture.

SECTION 4.08. Each and every covenant herein made is predicated upon the condition
that any obligation for the payment of money incurred by the Corporation or for the taking of any
action by the Corporation (or the breach of any of the foregoing obligations) shall not constitute
nor give rise to a pecuniary liability or a charge against its general credit. The loan payments
required to be paid at any time and any and all other charges and expenses of whatever nature
shall be payable solely out of the revenues or other receipts, funds or moneys of the Corporation
specifically pledged to the payment thereof in the manner and to the extent specified in the
Master Indenture and nothing in this Loan Agreement shall be considered as pledging any other
revenues, receipts, funds, moneys or assets of the Corporation.

ARTICLE V
GENERAL COVENANTS

The covenants applicable to the Corporation contained in Article VIII of the Master
Indenture and Article VI of the Eleventh Supplemental Indenture are hereby incorporated herein
by reference as if fully set forth herein. So long as any amounts due on the 2015 Series A Bonds
remain Outstanding, the Corporation covenants that it will comply with each of the provisions of
Article V hereof and the Indenture as are applicable.

SECTION 5.01. In the event it may be necessary for the proper performance of this
Agreement on the part of CommerceRI or the Corporation that any application or applications
for any permit or license to do or perform certain things be made to any governmental or other
agency by the Corporation or CommerceRlI, the Corporation and CommerceRI each agree to
execute, upon the request of the other, such application or applications; provided that any fees,
costs or expenses of any nature incurred by CommerceRI pursuant to this Section shall be paid
by the Corporation to CommerceRI.

SECTION 5.02. The Corporation has not taken, nor does it have any present intention of
taking, and shall not in the future take, any action which would cause the Interest on the 2015
Series A Bonds to be includable in the gross income of the recipient thereof for Federal income
tax purposes. The Corporation and CommerceRlI shall file with the Internal Revenue Service of
the United States Treasury Department or any other authorized governmental agency any and all
statements or other instruments required under the Internal Revenue Code including Section 103
thereof, and the regulations thereafter, in order that the Interest on the 2015 Series A Bonds shall
continue to be excludable from the gross income of the recipient thereof for Federal income tax
purposes thereunder.




SECTION 5.03. The Corporation will duly pay and discharge, or cause to be paid and
discharged, before the same shall become in arrears, all taxes, assessments and other
governmental charges levied or imposed upon it and its properties, sales and activities or any part
thereof, or upon the income or profits therefrom, as well as all claims for labor, materials or
supplies which if unpaid might by law become a lien or charge upon any of its property;
provided, however, that any such tax, assessment, charge, levy or claim need not be paid if the
validity or amount thereof shall currently be contested in good faith by appropriate proceedings
and if the Corporation shall, in accordance with generally accepted accounting principles, have
set aside on its books adequate reserves with respect thereto; and provided, further, that the
Corporation will pay all such taxes, assessments, charges, levies or claims forthwith upon the
commencement or proceedings to foreclose any lien which may have attached as security
therefor. The Corporation will promptly pay when due, or in accordance with customary trade
terms, all other indebtedness, but not including the Corporation’s indebtedness related to capital,
other than the 2015 Series A Bonds and any Subordinated Indebtedness, incident to the operation
of the Corporation; provided, however, that any such indebtedness need not be paid if the
validity or amount thereof shall currently be contested in good faith and if the Corporation, in
accordance with generally accepted accounting principles, shall have set aside on its books
adequate reserves with respect thereto.

SECTION 5.04. [Reserved].

SECTION 5.05. If the Corporation elects to pay costs of issuance for the 2015 Series A
Bonds which exceed two percent (2%) of the Principal Amount of the 2015 Series A Bonds, the
Corporation shall pay such costs of issuance in excess of two percent (2%) of the Principal
Amount of the 2015 Series A Bonds from sources other than the proceeds of the 2015 Series A
Bonds.

SECTION 5.06. The Corporation hereby covenants, except as otherwise provided below,
to provide, or cause to be provided, to CommerceRlI the following information:

@ upon written request of CommerceRI, its annual audited financial
statements within one hundred fifty (150) days of the end of the Fiscal Year of the
Corporation,

(b) upon written request of CommerceRl, its annual operating budget and
capital budget within thirty (30) days of the adoption thereof,

(© upon written request of CommerceRl, a certificate of the Treasurer of the
Corporation, attached to the annual audited financial statements, that, to the best of his or
her knowledge, following a reasonable inquiry, no Event of Default has occurred under
this Loan Agreement, or, if an Event of Default has occurred under this Loan Agreement,
a statement as to the nature of the Event of Default and, if the Corporation has the right to
undertake a cure pursuant to Section 8.01(b), a statement, in reasonable detail, of the
steps, if any, being taken by the Corporation to cure such Event of Default,



(d) a copy of any official statement, private placement memorandum, or other
disclosure document, prepared in connection with the Corporation’s incurring any other
indebtedness within thirty (30) days of the closing thereof,

(e) notice that it has failed to make any required payment hereunder within
two (2) Business Days of such failure,

()] a full original transcript of all proceedings relating to the execution of any
amendment or supplement to this Loan Agreement, and

(9) copies of all reports, certificates, and notices required to be delivered by
the Corporation pursuant hereto.

ARTICLE VI
ASSIGNMENT, LEASING AND SELLING

SECTION 6.01. The Corporation will not sell, lease or otherwise dispose of the Facilities
except as provided in this Section 6.01 or as is permitted by that certain Lease and Operating
Agreement dated June 25, 1993, as amended and restated from time to time, by and among the
Corporation, the State, and the Rhode Island Department of Transportation. The Corporation
may from time to time sell or otherwise dispose of any item constituting part of the Facilities if
the item is being sold in the normal course of maintaining the Facilities and such sale will not
materially adversely affect the security for the 2015 Series A Bonds, the rights of the
Bondholders, or the operation of the Facilities as an Airport Facility.

In addition, this Agreement may be assigned, in whole or in part, and the Facilities may
be sold or leased as a whole or in part, by the Corporation without the necessity of obtaining the
consent of CommerceRlI, subject however, to the following conditions:

@ No sale, assignment or lease shall relieve the Corporation from primary
liability for any of its obligations under this Agreement, and in the event of any such sale,
assignment or lease, the Corporation shall continue to remain primarily liable for the
payments specified in Section 4.02 hereof, and for the performance and observance of all
other agreements or covenants on its part herein provided; and

(b) The Corporation shall, within thirty (30) days after the delivery thereof,
furnish or cause to be furnished to CommerceRI and the Trustee a true and complete copy
of each such agreement of assignment, sale or lease, as the case may be, which involves
aggregate payments in excess of $500,000 per year.

SECTION 6.02. Except for CommerceRI’s rights and interest with respect to
indemnification under Section 4.06 hereof, its right to receive payments pursuant to Section 5.01
hereof, CommerceRI will, by the terms of the Indenture, assign its rights under and interest in
this Agreement and will pledge and assign any payments, receipts and revenues receivable under
or pursuant to this Agreement, any moneys receivable by CommerceRI due to other payments
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made in connection with the transactions contemplated by this Agreement or the Indenture and
income earned by the investment of Funds and Accounts held under the Indenture and the
securities held in such Funds to the Trustee as security for payment of the Principal Amount of,
Redemption Premium, if any, and Interest on the 2015 Series A Bonds. Except as provided in
this Agreement and in the Indenture, CommerceRI will not sell, assign, transfer, convey or
otherwise dispose of its interest in this Agreement, or the receipts and revenues therefrom, during
the term of this Agreement.

ARTICLE VII
OPTIONS AND OBLIGATIONS TO PREPAY LOAN

SECTION 7.01.

@) [The Corporation shall have, and is hereby granted, the option to prepay,
at any time, in full or in part, the unpaid amounts payable under Section 4.02 hereof with
respect to all or a portion of the 2015 Series A Bonds then outstanding, upon notice as
hereinafter described and payment of a sum sufficient, together with other sums held by
the Trustee and available for such purpose:

Q) To pay 100% of the unpaid Principal Amount of the 2015 Series A
Bonds then Outstanding and being redeemed under the Indenture,

(i)  To pay the Interest which will become due on the 2015 Series A
Bonds to the date or dates fixed for prepayment, and

(i)  To pay any applicable Yield Maintenance Fee with respect to the
2015 Series A Bonds.

The Corporation shall give forty-five (45) days notice of its intention to prepay the loan
pursuant to this Section by the delivery of a certificate of an Authorized Representative of the
Corporation to the Trustee and CommerceRlI to call or provide for payment to maturity of the
2015 Series A Bonds in full or in part on a date specified in such certificate (which shall not be
less than thirty (30) days nor more than sixty (60) days after the date of such notice).]

The obligations to make payments required by this Section of the Agreement shall be
satisfied in the same manner as the 2015 Series A Bonds are deemed to be paid pursuant to
Article X of the Indenture.

ARTICLE VIII
DEFAULT AND REMEDIES

SECTION 8.01. The following shall be “Events of Default” under this Agreement:

@ Failure by the Corporation to make payments pursuant to Section
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4.02 of this Agreement.

(b) Failure by the Corporation to perform or observe any other covenant,
agreement or provision to be performed or observed by the Corporation under this
Agreement, or if any representation or warranty of the Corporation contained in this
Agreement shall be materially false on the date as of which it was made, and such failure
or falsehood shall not be rectified or cured to the satisfaction of the Trustee, as provided
in Section 8.05, within thirty (30) days after written notice thereof by the Trustee to the
Corporation, unless the Corporation shall be unable to rectify or cure such failure within
said thirty (30) days after good faith efforts to do so, in which case such cure period
maybe for such extended period as CommerceRI and the Bond Insurer shall determine, in
its discretion, to be appropriate.

(© An Event of Bankruptcy of the Corporation shall occur.

SECTION 8.02. Whenever any Event of Default hereunder shall have happened,
CommerceRIl may take any action at law to collect the payments then due and thereafter to
become due, or to enforce performance and observance of any obligation, agreement or covenant
of the Corporation under this Agreement.

WHETHER OR NOT COMMERCERI ELECTS TO EMPLOY ANY OR ALL OF THE
REMEDIES AVAILABLE TO IT UPON THE OCCURRENCE OF AN EVENT OF
DEFAULT, COMMERCERI SHALL NOT BE LIABLE FOR THE CONSTRUCTION OF OR
FAILURE TO CONSTRUCT OR COMPLETE OR PROTECT THE PROJECT OR THE
FACILITIES OR FOR PAYMENT OF ANY EXPENSE INCURRED IN CONNECTION
WITH THE EXERCISE OF ANY REMEDY AVAILABLE TO COMMERCERI FOR THE
CONSTRUCTION OR COMPLETION OF THE PROJECT OR THE FACILITIES OR FOR
THE PERFORMANCE OR NON-PERFORMANCE OF ANY OTHER OBLIGATION OF THE
CORPORATION.

SECTION 8.03. No remedy conferred upon or reserved to CommerceRI is intended to be
exclusive of any other available remedy or remedies, but each and every such remedy shall be
cumulative and shall be in addition to every other remedy given under this Agreement or now or
hereafter existing at law or in equity or by statute. No delay or omission to exercise any right or
power accruing upon any default shall impair any such right or power or shall be construed to be
a waiver thereof, but any such right and power may be exercised from time to time and as often
as may be deemed expedient. In order to entitle CommerceRI to exercise any remedy reserved to
it in this Article, it shall not be necessary to give any notice, other than such notice as may be
herein expressly required.

SECTION 8.04. If the Corporation shall default under any of the provisions of this
Agreement and CommerceRI or the Trustee shall employ attorneys or incur other expenses for
the collection of payments due hereunder or for the enforcement of performance or observance of
any obligation or agreement on the part of the Corporation contained herein, the Corporation will
on demand therefor reimburse the reasonable fees of such attorneys and such other expenses so
incurred.
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SECTION 8.05. In the event that any agreement contained herein shall be breached by
either party and such breach shall thereafter be waived by the other party, such waiver shall be
limited to the particular breach so waived and shall not be deemed to waive any other breach
hereunder. CommerceRI may waive a breach by the Corporation of the covenants contained in
Sections 5.01 and 5.03 of this Loan Agreement without the consent of the Trustee or the
Bondholders provided that such waiver will not materially adversely affect the Bondholders’
rights and remedies under this Agreement and CommerceRI notifies the Trustee in writing of any
such waiver. CommerceRI shall have no power to waive any other default hereunder by the
Corporation without the consent of the Purchaser or the Bond Insurer to such waiver, all as
provided for in this Loan Agreement.

ARTICLE IX
MISCELLANEQUS

SECTION 9.01. Any amounts remaining in the 2015 Series A Interest Account, the 2015
Series A Principal Account, the 2015 Series A Redemption Account, after payment in full of the
2015 Series A Bonds (including Interest and Redemption Premium, if any, thereof), or provision
for payment thereof having been made in accordance with the provisions of the Master Indenture
or the Eleventh Supplemental Indenture, and payment of all other obligations incurred by
CommerceRI under this Agreement, including (without limitation) interest, premiums and other
charges, if any, thereon, shall belong to the Corporation in accordance with the provisions of the
Indenture.

SECTION 9.02. All notices, certificates, requests or other communications between
CommerceRl, the Corporation, the Trustee, the Purchaser and the Bond Insurer required to be
given hereunder or under the Indenture shall be sufficiently given and shall be deemed given
when mailed by first class mail, postage prepaid, addressed as follows:

@ To CommerceRl at:

315 Iron Horse Way, Suite 101
Providence, Rhode Island 02908
Attention: Executive Director

with a copy to:

Thomas E. Carlotto, Esquire
Shechtman Halperin Savage, LLP
1080 Main Street, Pawtucket, R1 02860

(b) To the Corporation at:
T.F. Green Airport
2000 Post Road
Warwick, Rhode Island 02886
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Attention: President and CEO
with a copy to:

Peter A. Frazier, Esquire
General Counsel to RIAC
2000 Post Road

Warwick, Rhode Island 02886

(© To the Trustee at:

U.S. Bank National Association
Corporate Trust

One Federal Street, 3rd Floor
Boston, Massachusetts 02110
Attention: Corporate Trust Services

(d) To the Purchaser at:

TD Bank, N.A.
200 State Street
Boston, Massachusetts 02109

(e To the Bond Insurer at:

Assured Guaranty Municipal Corp.

31 West 52nd Street

New York, New York 10019

Attention: Managing Director — Surveillance
Re: Policy No.

A duplicate copy of each notice, certificate, request or other communication given hereunder to
CommerceRl, the Corporation, the Trustee, the Purchaser or the Bond Insurer shall also be given
to the others. The Corporation, CommerceRlI, the Trustee, the Purchaser and the Bond Insurer
may, by notice given hereunder, designate any further or different addresses to which subsequent
notices, certificates, requests or other communications shall be sent.

SECTION 9.03. This Agreement shall inure to the benefit of and shall be binding upon
CommerceRI, the Corporation, and their respective successors and assigns, subject to the
limitation that any obligation of CommerceRI created by or arising out of this Agreement shall
be a special obligation of CommerceRI, payable solely from the proceeds derived from or in
connection with this Agreement as provided herein or in the Indenture and shall not constitute
nor give rise to a pecuniary liability or a charge against the general credit of CommerceRI. The
Bond Insurer shall be deemed to be a third party beneficiary hereof.
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SECTION 9.04. Except as otherwise provided in this Agreement or in the Indenture,
subsequent to the initial issuance of the 2015 Series A Bonds and prior to payment or provision
for the payment of the 2015 Series A Bonds in full (including Interest and Redemption Premium,
if any, thereon) in accordance with the provisions of the Indenture, and payment or provisions for
the payment of other obligations incurred by CommerceRI to pay the Costs of the Project,
including interest, premiums and other charges, if any, thereon, this Agreement may not be
amended, changed, modified, altered or terminated so as adversely to affect the interest of the
Holders of the 2015 Series A Bonds without the prior written consent of the Holders of majority
of the aggregate Principal Amount of 2015 Series A Bonds Outstanding.

No amendment, change, modification, alteration or termination of this Agreement shall
be made without the prior written consent of the Trustee and other than pursuant to a written
instrument signed by CommerceRI and the Corporation and approved by the Trustee.

SECTION 9.05. This Agreement may be executed in any number of counterparts, each of
which, when so executed and delivered shall be an original; but such counterparts shall together
constitute but one and the same Agreement.

SECTION 9.06. If any clause, provision or section of this Agreement is held to be illegal
or invalid by any court, the illegality or invalidity of such clause, provision or section shall not
affect any of the remaining clauses, provisions or sections hereof, and this Agreement shall be
construed and enforced as if such illegal or invalid clause, provision or section had not been
contained herein.

In case any agreement or obligation contained in this Agreement is held to be in violation
of any applicable law, including, without limitation, any law relating to the lending of money,
then such agreement or obligation shall be deemed to be the binding agreement or obligation of
CommerceRlI of the Corporation, as the case may be, to the extent permitted by law.

SECTION 9.07. The laws of the State shall govern the construction of this Agreement.

*Signatures on Next Page*
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IN WITNESS WHEREOF, the Rhode Island Commerce Corporation has caused this
Agreement to be executed in its name by its Authorized Officers, the Rhode Island Airport
Corporation has caused this Agreement to be executed in its name by its Authorized Officer and
U.S. Bank National Association, as Trustee has acknowledged the same.

RHODE ISLAND COMMERCE
CORPORATION

By:

Name:
Title:

By:

Name:
Title:

RHODE ISLAND AIRPORT
CORPORATION

By:

Name:
Title:

ACKNOWLEDGED:
U.S. BANK NATIONAL ASSOCIATION,

as Trustee

By:

Name:
Title:
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HINCKLEY ALLEN DRAFT 2/11/15

BOND PURCHASE AGREEMENT
l. DEFINITIONS

1. All words and phrases defined in the Indenture shall have the same meaning in
this Bond Purchase Agreement (this “Agreement”). In addition, the following
words and phrases shall have the following meanings:

Act - Rhode Island General Laws Section 42-64-1 et seq, as amended.

Bonds Rhode Island Commerce Corporation, Airport Revenue Refunding
Bonds, 2015 Series A, to be issued by the Issuer pursuant to the
provisions of the Act in the aggregate principal amount of

s .
Bond Counsel - Cameron & Mittleman LLP
Borrower - Rhode Island Airport Corporation, a Rhode Island public corporation

organized as a subsidiary public corporation of the Issuer pursuant to
Rhode Island General Laws Section 42-64-7.1

Bank - TD Bank, N.A., a national banking association.

Closing Date - , 2015.

Issuer - Rhode Island Commerce Corporation, a public corporation,
governmental agency and public instrumentality of the State of
Rhode Island.

Loan Agreement - Loan Agreement, dated as of __, 2015, among the

Issuer, the Borrower and the Trustee, pursuant to which the Bonds are
issued and the proceeds are loaned to the Borrower.

Indenture Master Indenture of Trust among the Issuer, the Borrower and the
Trustee securing Airport Revenue Bonds dated as of October 1, 1993.

Project - [To be copied from definition included in Supplemental Indenture
which shall include the project description of for the refunded bonds]

Related Documents - This Agreement, the Loan Agreement, the Bonds, the Indenture and
the Supplemental Indenture.

Supplemental Eleventh Supplemental Indenture of Trust between the Issuer and the
Indenture Trustee pursuant to which the Bonds are being issued dated as of
_,2015.
1
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Trustee - U.S. Bank, National Association as trustee under the Indenture, and
its successors in such capacity.

2. This Agreement between the Issuer, the Borrower and the Bank sets forth those
conditions under which the Bank has agreed to purchase the Bonds, to be issued
by the Issuer, pursuant to the provisions of the Act and the Related Documents, in
the aggregate principal amount of $ to finance the Project and to fund
certain costs of issuance of the Bonds. The Bonds shall mature, bear interest, be
subject to redemption, and payment of the principal thereof, premium, if any, and
interest thereon shall be secured, all as provided in the [Loan Agreement].

3. The representations, warranties, and covenants of the Issuer and the Borrower
contained herein are made to induce the Bank to enter into and the Issuer to
complete the transactions contemplated hereunder.

Il. SALE AND PURCHASE

Based upon the representations, warranties, and covenants contained herein, and subject to the
terms and conditions hereafter stated, the Bank agrees to buy the Bonds from the Issuer at a price
equal to one hundred percent (100%) of the principal amount thereof. The closing shall be at the
offices of Bond Counsel in Providence, Rhode Island, or at such other place as the parties hereto
may agree, on or before __, 2015, (the “Closing Date”). At the closing, the Issuer
shall deliver the Bonds to the Bank against payment thereof to the Trustee, for the account of the
Issuer, in immediately available funds. Proceeds of the Bonds shall be disbursed in accordance
with the terms and conditions of the Loan Agreement.

II. REPRESENTATIONS AND WARRANTIES OF BORROWER

The Borrower hereby represents and warrants that:

1. The Borrower is a public corporation duly created and validly existing under the
laws of the State of Rhode Island. The Borrower has the requisite power and
authority and all necessary licenses, permits, and statutory authorizations to own
and operate its properties and to carry on its businesses as now conducted and as
presently proposed to be conducted.

2. The Borrower has full power and authority to execute and deliver this Agreement
and the Related Documents and each of such documents has been duly
authorized. All requisite proceedings have been taken so that this Agreement and
the Related Documents will, when executed and delivered, constitute legal, valid,
and binding obligations enforceable against the Borrower, as appropriate, in
accordance with their terms.

3. There is no action, suit, proceeding, or investigation at law or in equity before or
by any court or public board or body pending or, to the knowledge of the
Borrower, any basis therefor, wherein an unfavorable decision, ruling or finding
would have a material adverse effect on: (i) the acquisition or use of the Project
for the purposes for which it was intended, (ii) the transactions contemplated by

2
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this Agreement, or (iii) the validity of the Bonds, this Agreement, or any Related
Document or agreement or instrument to which any Borrower is a party which is
used, or contemplated for use, in consummation of the transactions contemplated
hereby.

The Borrower is not in violation of any term or provision of its enabling
legislation. The Borrower is not in violation of any term or provision of any
mortgage, lease, agreement, or other instrument, or of any judgment, decree,
governmental order, statute, rule, or regulation by which it is bound or to which it,
or any of its assets, is subject. The execution, delivery, and performance of and
compliance with this Agreement and the Related Documents, will not be in
conflict with or constitute a default under the Borrower’s enabling legislation, or
of any term or provision of any mortgage, lease, agreement, or other instrument,
or of any judgment, decree, governmental order, statute, rule, or regulation by
which the Borrower is bound or to which any of its assets is subject. No approval
by, authorization of, or filing with any federal, state, or municipal, or other
governmental commission, board, or agency or other governmental authority is
necessary in connection with (i) the acquisition and operation of the Project,
based upon its current status, which has not been obtained or filed, as appropriate
or (ii) the execution and delivery of this Agreement, the Related Documents, or
the consummation by the Borrower of the transactions contemplated hereby or
thereby except for necessary approvals under the Act which have been, or by the
time of delivery of the Bonds will have been, obtained.

Neither this Agreement, the Related Documents, nor any other document,
certificate or statement, nor any descriptions and information delivered to the
Bank or the Issuer relating to the Project or the Borrower contain any untrue
statement of a material fact or omit to state a material fact necessary in order to
make the statements made therein, in light of the circumstances under which they
were made, not misleading.

The Project is, and at all times while the Bonds are outstanding will be, used in
such a manner as to be included within the definition of a “project” as defined in
the Act and shall be acquired, constructed, reconstructed, equipped, and/or
improved substantially as described in the [application] submitted to the Issuer.

In the acquisition, construction, maintenance, improvement and operation of the
Project, the Borrower covenants that it has complied and will comply with all
applicable building, zoning, land use, environmental protection, sanitary, safety
laws, rules and regulations, and all applicable grant, reimbursement and insurance
requirements, and will not permit a nuisance thereon; but it shall not be a breach
of this subsection if the Borrower fails to comply with such laws, rules,
regulations and requirements during any period in which the Borrower is
diligently and in good faith contesting the validity thereof, provided that the
security interests created by the Related Documents or intended to be created
thereby is not, in the opinion of the Bank, unreasonably jeopardized thereby.



V. REPRESENTATIONS OF THE ISSUER

1. The Issuer is a public corporation duly created and validly existing under the laws
of the State of Rhode Island.

2. The Issuer has full power and authority to execute and deliver this Agreement and
the Related Documents and each of such documents has been duly authorized.
All requisite proceedings have been taken so that this Agreement and the Related
Documents will, when executed and delivered, constitute legal, valid, and binding
obligations enforceable against the Borrower, as appropriate, in accordance with
their terms.

3. There is no action, suit, proceeding, or investigation at law or in equity before or
by any court or public board or body pending or, to the knowledge of the Issuer,
any basis therefor, wherein an unfavorable decision, ruling or finding would have
a material adverse effect on: (i) the acquisition or use of the Project for the
purposes for which it was intended, (ii) the transactions contemplated by this
Agreement, or (iii) the validity of the Bonds, this Agreement, or any Related
Document or agreement or instrument to which any Issuer is a party which is
used, or contemplated for use, in consummation of the transactions contemplated
hereby.

4. The Issuer is not in violation of any term or provision of the Act. The Issuer is
not in violation of any term or provision of any agreement, or other instrument, or
of any judgment, decree, governmental order, statute, rule, or regulation by which
it is bound or to which it, or any of its assets, is subject. The execution, delivery,
and performance of and compliance with this Agreement and the Related
Documents, will not be in conflict with or constitute a default under the Act, or of
any term or provision of any agreement, or other instrument, or of any judgment,
decree, governmental order, statute, rule, or regulation by which the Issuer is
bound or to which any of its assets is subject. No approval by, authorization of,
or filing with any federal, state, or municipal, or other governmental commission,
board, or agency or other governmental authority is necessary in connection with
(i) the acquisition and operation of the Project, based upon its current status,
which has not been obtained or filed, as appropriate or (ii) the execution and
delivery of this Agreement, the Related Documents, or the consummation by the
Issuer of the transactions contemplated hereby or thereby except for necessary
approvals under the Act which have been, or by the time of delivery of the Bonds
will have been, obtained.

V. REPRESENTATIONS OF BANK

The Bank represents and warrants as follows:

1. The Bank has full power and authority to purchase the Bonds in accordance with
the terms and conditions of this Agreement.
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VI.  CONDITIONS OF BANK’S OBLIGATIONS

The obligations of the Bank hereunder shall be subject to the compliance with and performance
by the Issuer and the Borrower of their respective obligations and agreements to be complied
with pursuant to this Agreement and to the accuracy and completeness as of the date hereof and
as of the Closing Date of the representations and warranties of the Issuer and the Borrower
contained herein. The obligations of the Bank hereunder are subject to the following further
conditions precedent:

1. As of the Closing Date, none of the following events shall have occurred, namely:

@) The enactment by the Congress, or recommendation to the Congress and
favorable report for passage by a Committee of the Congress, of
legislation;

(b) The rendering by a court of competent jurisdiction of a decision;

(© The promulgation by the Treasury Department of the United States of any
proposed, temporary, or final order, ruling or regulation;

(d) The enactment by any Rhode Island state court of a statute;

in each case with the purpose or effect, directly or indirectly, of imposing federal, or
Rhode Island, as the case may be, income taxation upon interest paid upon the Bonds.

2. As a condition to the Purchaser’s obligations to purchase the Bond, the Borrower
will deliver to the Purchaser the following, each in form and substance
satisfactory to the Purchaser:

@ true and correct copies of all governmental approvals, if any, necessary for
the Borrower, Trustee and the Issuer to execute, deliver and perform their
respective obligations under the Related Documents;

(b) the written opinion of counsel to the Borrower, dated the Closing Date in
form and substance satisfactory to the Bank;

(© the written opinion(s) of Bond counsel, dated the Closing Date, in form
and substance satisfactory to the Bank;

(d) a certificate dated as of the Closing Date of the Secretary or Assistant
Secretary of the Borrower as to the incumbency of the signatories to each
of the Related Documents to which it is a party and attaching copies of its
certified enabling legislation and the resolutions of its Board of Directors
authorizing the execution, delivery and performance of such Related
Documents;

(e) a certificate of the Borrower, signed by an officer of the Borrower, dated
the Closing Date, stating that on the Closing Date:
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(f)

(9)

(h)

(i)

)

(k)

0]

the representations and warranties contained in Section IV of this
Agreement are correct on and as of the Closing Date as though
made on such date;

no Event of Default has occurred and is continuing, or would result
from the issuance of the Bond, the execution and delivery of this
Agreement or any other Related Document to which the Borrower
is a party, and no event has occurred and is continuing which
would constitute an Event of Default but for the requirement that
notice be given or time elapse or both; and

there have been no material adverse changes in the affairs of the
Borrower, financial or otherwise, since the financial statements for
the period ended _, 2014,

the original Bond, and executed counterparts of the other Related
Documents, and satisfaction (as of the Closing Date) of the terms and
conditions thereof;

a municipal bond insurance policy issued by Assured Guaranty in favor of
the Bank in an amount equal to the principal amount of the Bonds, in form
and substance reasonably satisfactory to the Bank;

evidence of Assured Guaranty’s rating of AA- by Standard & Poor’s
Rating Services, a division of The McGraw-Hill Companies, Inc., and A3
by Moody’s Investors Service, Inc..

evidence in such form as the Bank may reasonably require that the
Borrower has obtained all types of casualty, liability and other insurance
required hereunder or under any of the Related Documents;

receipt of all fees payable to the Bank, including fees of Bank counsel, as
of the Closing Date by or on behalf of the Borrower;

evidence of the Issuer and Borrower as a validly existing public
corporation under the laws of State of Rhode Island; and

such other documents, certificates and opinions as the Bank or its counsel
may reasonably request, all in form and substance satisfactory to such
counsel.

Additional Conditions. The Bond shall not be rated by any rating agency, shall

not be initially registered to participate in DTC, shall not contain a CUSIP number
and shall not be marketed during any period in which the Bond is held by the
Bank pursuant to any Official Statement, Offering Memorandum or any other
disclosure documentation.



VIl.  AFFIRMATIVE COVENANTS.

Without limiting any covenants and agreements contained herein or elsewhere, the Issuer and the
Borrower agree that so long as any portion of the Bond is held by the Bank and has not been
defeased in full or paid in full, the Issuer and the Borrower shall comply with the terms and
conditions of the Indenture, the Supplemental Indenture and the Loan Agreement, including
without limitation Articles VII and VIII of the Indenture, and the Bank shall enjoy, on a parity
basis, the benefit of a Net Revenues pledge, or other security granted by the Borrower in security
for any of its debt, as set forth in the Indenture.

VIIl. EXPENSES

On the Closing Date, the Borrower agrees to pay all out-of-pocket costs and expenses of the
Bank, including the reasonable fees and expenses of its counsel.

IX. INDEMNIFICATION BY BORROWER

In order to further induce the Issuer to the Bank to purchase the Bonds, the Borrower agrees (i)
to indemnify and hold harmless (except to the extent, if any, that a court of competent
jurisdiction determines that such agreement to indemnify and hold harmless is not enforceable as
a result of being contrary to law or public policy) the Bank and its directors, officers, employees,
and agents (hereinafter collectively called the “Bank Indemnified Parties’) against any and all
losses, costs, expenses, claims, actions, damages, and liabilities (as and when the same may be
incurred or suffered) whatsoever arising out of or connected with representations and warranties
made or materials furnished by the Borrower to anyone in connection with the issuance, sale, or
resale of the Bonds, or the accuracy or completeness thereof; and (ii) to comply with any
information disclosure requirements which may be applicable to the Borrower under federal or
state securities laws in respect of any such resale of the Bonds. In case any claim shall be made
or action brought against one or more of the Bank Indemnified Parties, in respect of which
indemnity may be sought against the Borrower, the Bank Indemnified Party or Parties shall
promptly notify the Borrower in writing setting forth the particulars of such claim or action and
the Borrower shall assume the defense thereof including the retention of counsel and the
payment of all reasonable expenses. The Bank Indemnified Party or Parties shall have the right
to retain separate counsel in any such action and to participate in the defense thereof, but the fees
and expenses of such counsel in any such action shall be at the expense of such Bank
Indemnified Party unless (1) the retention of such counsel has been specifically authorized by the
Borrower, (2) the Bank Indemnified Party shall have reasonably concluded that there may be a
conflict of interest between it and the Borrower in the conduct of the defense of such action, or
(3) the Borrower shall not in fact have employed counsel reasonably satisfactory to such Bank
Indemnified Party. The Borrower shall not be liable for any settlement of such action effected
without its consent, but if settled with the consent of the Borrower, or if there is final judgment
for the plaintiff in any such action with or without consent, the Borrower agrees to indemnify
and hold harmless the Bank Indemnified Party or Parties from and against any loss or liability by
reason of settlement or judgment to the extent set forth in this paragraph. The indemnity
provided in this paragraph includes reimbursement for expenses reasonably incurred by the Bank
Indemnified Parties in investigating the claim and in defending it if the Borrower Representative
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declines to assume the defense. The indemnity provided in this paragraph shall survive the

Closing Date.

X. MISCELLANEOUS

1.

The representations, warranties, and covenants of the parties hereto shall remain
operative and in full force and effect regardless of (i) any investigation made by
or on behalf of the Issuer, the Borrower, and the Bank and (ii) delivery and
acceptance of, and payment for, the Bonds.

The provisions of this Agreement are not in derogation or limitation of any
obligations, liabilities or duties of the Borrower under any of the other Related
Documents or any other agreement with or for the benefit of the Bank in any
capacity. No covenant, agreement or obligation of the Borrower contained herein,
nor any right or remedy of the Bank contained herein, shall in any respect be
limited by or be deemed in limitation of any inconsistent or additional provisions
contained in any of the other Related Documents or in any such other agreement.

The agreements herein set forth have been and are made solely for the benefit of
the parties hereto and their respective successors and assigns and as to the
representations of the Bank in Section Vi and the indemnification in Section 1X,
the Bank’s directors, officers, employees, and agents. No other person shall
acquire or have any right under or by virtue of this Agreement. The terms
“successor” or “successors and assigns” as used in this Agreement shall not
include any purchaser of any of the Bonds from the Bank merely because of such
purchase.

The validity, interpretation, and performance of this Agreement shall be governed
by the laws of the State of Rhode Island.

THIS SPACE INTENTIONALLY LEFT BLANK; SIGNATURE PAGE FOLLOWS
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Signed and sealed as of the _ day of

, 2015.

RHODE ISLAND AIRPORT
CORPORATION, AS BORROWER

By:

Name:

Title:

RHODE ISLAND COMMERCE
CORPORATION, AS ISSUER

By:

Name:

Title:

TD BANK, N.A., AS BANK

By:

Name:

Title:

Signature Page to Bond Purchase Agreement
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EXHIBIT B

Bank

America’s Most Convenient Bank®

Education, Not-for-profit, and Government Finance Group

February 9, 2015

Rhode Island Commerce Corporation
Re: Direct Bank Loan for Airport Revenue Refunding Bonds

Dear Adam:

On behalf of TD Bank, N.A. (the "Bank"), | am pleased to offer Rhode Island Airport Corporation
("RIAC" or "Borrower") a commitment for the credit accommodations that are described on the
attached term sheet, subject to the following and the terms and conditions set forth on the
attachments to this letter. The Terms and Conditions of the Direct Purchase and the
Commitment Letter Rider dated of even date herewith are attached and are made part of this
commitment letter with the same force and effect as if they were set forth herein.

If the terms and conditions set forth herein are acceptable to you, please acknowledge below
and return a signed counterpart to this letter by 5:00 p.m. on 02/27/15.

The Bank's commitment hereunder will expire in the event the Bank has not received such
acceptance by 5:00 p.m. on 02/27/15 or if the closing has not occurred by 03/27/15, and the
Bank will be under no obligation to offer any further Credit Accommodations.

The Bank may terminate this commitment letter, and will have no obligation to extend the Credit
Accommodations, upon the happening of any of the following events: (a) the Bank does not
receive the accepted copy of this commitment by 5:00 p.m. on 02/27/15; (b) the Credit
Accommodations do not for any reason close by 03/27/15; (c) the Borrower's failure to comply
with any term or condition set forth herein or in the attached Terms and Conditions or the
Commitment Letter Rider; (d) any material adverse change occurs with respect to the economic
value, business assets, liabilities, results of operations or condition (financial or otherwise) of the
Borrower; (e) or any report or statement made to the Bank by the Borrower or any guarantor in
connection herewith is or proves to be false or misleading in any material respect as of the date
made or furnished.

The documents signed at closing shall be deemed to be the final and complete expression of
the agreement Bank and the Borrower with respect to the Credit Accommodations. Any terms
and conditions that have been discussed, negotiated, agreed to or that are part of this
Commitment letter and are not included in the terms and conditions of the documents signed at
closing shall be deemed waived and superseded by the documents signed at closing. This
commitment letter is not intended to survive closing of the Credit Accommodations.

If you have any questions or comments on the terms of this letter, please do not hesitate to
contact me.


mshechtman
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Very truly yours,
TD Bank, N.A.

V T

Jeffrey Bayard

Vice President

The above commitment is hereby accepted:

Rhode Island Commerce Corporation

By:

(Authorized signer)

Name:

Title:

Date:

Rhode Island Airport Corporation

By:

(Authorized signer)

Name:

Title:

Date:

This letter may be executed in any number of counterparts, each of which shall be an original
and all of which, when taken together, shall constitute one agreement.




Lender(s):

Borrower:
Amount:

Credit Facility:

Tenor, Amortization,
and Rate

Upfront / Commitment Fee:

Debt Service Reserve Fund:

Fees:

Term Sheet

TD Bank, N.A. and potentially one or more financial institutions
(collectively, the “Lenders”) reasonably and mutually acceptable
to the Borrower and TD Bank, N.A.

Rhode Island Airport Corporation (“RIAC”)
Up to $44,000,000, inclusive of closing costs.

Refinance the existing Series 2004 A Bonds, into a Tax-exempt,
Direct Placement Bond, to be purchased by the Bank. RIAC
would have the option of a Fixed Rate, with or without a
prepayment premium.

e Tenor: Up to 9.5 years from closing, to match existing
expiry of the Series 2004 A Bonds (07/01/2024).

e Amortization: Up to 9.5 years.

Indicative structure and pricing (based on RIAC’s request) for a
Direct Purchase of a Tax-exempt Bond by the Bank as of
01/30/15 (rates subject to change daily) below. Note: Rate
index changed from Bank's Cost of Funds to FHLB of Boston, in
order to accommodate RIAC's request for rate transparency.
The FHLB of Boston plus spread conversion approximates the
prior Bank cost of funds plus spread pricing.

e Fixed rate with a 10-year tenor and 10-year amortization,
with a prepayment premium: The sum of Federal Home
Loan Bank of Boston Amortizing Regular Advance Rate
(10/10) plus 51 bps, all multiplied by 69.75%. The indicative
all-in, tax exempt equivalent rate as of the date of this Term
Sheet is 1.79% until expiry on 07/01/2024.

e Fixed rate with a 10-year tenor and 10-year amortization,
without a prepayment premium: The sum of Federal Home
Loan Bank of Boston Amortizing Regular Advance Rate
(10/10) plus 79 bps, all multiplied by 69.75%. The indicative
all-in, tax exempt equivalent rate as of the date of this Term
Sheet is 1.99% until expiry on 07/01/2024.

The Bank agrees to set the Bond Rate five days prior to closing.
010%($35000-0n-$35,000,000) Waived.
Not required.

All fees and expenses of the Bank would be for the account of
the Borrower and payable on the date of issuance of the
proposed bond issue/taxable loan and line of creditor sooner if



Security

Financial Covenants:

Reporting
Requirements:

Other Affirmative and
Negative Covenants:

Prepayment:

the transaction does not close. Such fees would include, but
would not be limited to (i) legal fees associated with the
preparation, negotiation, and review of all necessary
documentation relating to this transaction, assuming normal and
customary negotiations and (ii) all other out-of-pocket expenses
of the Bank and its Counsel.

Credit Facility will be secured by a pledge of RIAC’s Net
Revenues generated from the Airports and Passenger Facility
Charge Revenues, pursuant to the Master Trust Indenture and
on parity with RIAC’s outstanding Airport Revenue Bonds.

The same Financial Covenants as within the 1993 Master
Indenture.

The same Reporting Covenants as within the 1993 Master
Indenture.

The same Affirmative and Negative Covenants as within the
1993 Master Indenture.

e For a Fixed Rate Direct Purchase with Prepayment
Premium: The Note may be prepaid in whole or in part upon
thirty (30) days prior written notice to the Bank. In the event
of any prepayment of the Note, whether by voluntary
prepayment, acceleration or otherwise, the Borrower shall,
at the option of the Bank, pay a "fixed rate prepayment
charge" equal to the greater of (i) 1.00% of the principal
balance being prepaid multiplied by the "Remaining Term,"
as hereinafter defined, in years or (ii) a "Yield Maintenance
Fee" in an amount computed as follows:

The current cost of funds, specifically the bond equivalent
yield for United States Treasury securities (bills on a
discounted basis shall be converted to a bond equivalent
yield) with a maturity date closest to the "Remaining Term",
shall be subtracted from the “Stated Interest Rate”. If the
result is zero or a negative number, there shall be no Yield
Maintenance Fee due and payable. If the result is a positive
number, then the resulting percentage shall be multiplied by
the amount being prepaid times the number of days in the
"Remaining Term" and divided by 360. The resulting
amount is the "fixed prepayment charge" due to the Bank
upon prepayment of the principal of the Note plus any
accrued interest due as of the prepayment date and is
expressed in the following calculation:

Yield Maintenance Fee = [Amount Being Prepaid x (Stated



Interest Rate - Current Cost of Funds) x Days in the
Remaining Term/360 days] + any accrued interest due.

e "Remaining Term" as used herein shall mean the shorter
of (i) the remaining term of the Note, or (ii) the remaining
term of the then current fixed interest rate period.

e “Stated Interest Rate” as used herein means the rate at
which interest is accruing on the outstanding principal
balance of the Note at the time of the calculation.

e For a Fixed Rate Direct Purchase without Prepayment
Premium: The proposed bond would be pre-payable at any
time without premium.

Additional Provisions: e This proposal is a summary and does not contain all of the
terms and conditions that would be associated with the
proposed transaction. Any terms not specifically addressed
herein remain to be negotiated.

e The Bank and Borrower will agree to waive the right to trial
by jury. The Credit Facilities will be governed by Rhode
Island law.

e The Bank’s standard provisions related to increased costs,
regulatory changes, and changes in tax rates would apply.

e The Credit Facility would be cross defaulted to all RIAC
General Airport Revenue Bonds.

e Condition Precedent to Closing: A condition of closing the
Direct Purchase would be a satisfactory to the Bank
irrevocable and unconditional insurance guarantee from
Assured Guaranty Municipal Corp. (AGM) of all scheduled
principal and interest payments on the proposed Direct
Purchase bond. AGM's ratings at the closing would be
required to be AA- by S&P and A3 by Moody's, or higher.

TD Bank would engage Hinckley Allen & Snyder LLP as outside Bank Counsel. Bank counsel fees,
absent unusual negotiations, are estimated to be $20,000.



TD Bank, N.A.
COMMITMENT LETTER RIDER DATED 02/09/2015

e Representations. All representations made by the Borrower to the Bank in connection
with the Credit Accommodations shall be deemed to be material and relied upon by the Bank in
issuing this commitment letter.

2. Costs and Expenses. Whether or not the Credit Accommodations are closed, all costs
and expenses incurred by the Bank in connection with the Credit Accommodations, including but
not limited to attorneys' fees, due diligence expenses and any and all other expenses, shall be
paid by the Borrower on demand therefor. Such costs and expenses shall be in addition to, and
shall not be offset against, any commitment or other fee due and owing to the Bank.

3. Future Advances and Obligations Secured. Any mortgage, deed of trust, security
interest, pledge or other instrument of security given to secure Borrower's obligations under the
Credit Accommodations shall also secure any extensions, renewals or modifications of the Credit
Accommodations and any other obligations or liabilities of the Borrower to the Bank, whether
arising prior to or subsequent to the closing of the Credit Accommodations.

4. Limitation of Liability. None of the Bank's depositors, incorporators, trustees or directors,
nor any of its officers, employees, counsel or agents shall be liable personally hereunder for any
action taken with respect to the Borrower's application, this commitment letter or the Credit
Accommodations. In the event of a dispute with respect to this commitment letter or the Credit
Accommodations, the Borrower will look solely to the Bank for any performance of any obligations
or for any other claim. It is further agreed that only the Borrower, and no shareholder, partner,
member: affiliate, officer, director or employee of Borrower, nor any guarantor of the Credit
Accommodations, may assert any such claim against the Bank.

9, Indemnification. Borrower agrees to indemnify the Bank and hold it harmless from and
against all costs, expenses (including fees and expenses of counsel) and liabilities arising out of
or relating to any litigation or other proceeding (regardless of whether the Bank is a party thereto)
which relate to the proposed transactions, including the financing contemplated hereby or any
transactions connected therewith, provided that the Bank will not be indemnified for its gross
negligence or willful misconduct. Borrower's obligations under this paragraph shall survive any
termination of the Bank's proposal hereunder and shall be effective regardless of whether
definitive loan and collateral documentation is executed or any loans are made respecting the
Credit Accommodations.

6. Bank's Counsel. Counsel will be engaged to represent the Bank in connection with the
Credit Accommodations. The responsibility of the Bank's attorney(s) is limited to representing the
interest of the Bank, notwithstanding the fact that the Borrower shall be obligated to pay the
Bank's legal fees. Further, the Bank assumes no responsibility to the Borrower for the acts or
omissions of its attorney. The Borrower may elect to engage its own attorney.

7. Limitations on Transfer. This commitment letter and the Credit Accommodations and any
collateral for the Credit Accommodations shall not be assigned or transferred by the Borrower,
nor may there be any sale or transfer of ownership of any interest in the Borrower without the
Bank's prior written consent.
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8. Additional Terms. This commitment letter does not include all the terms and conditions
that will be covered in the Bank's legal documentation for the Credit Accommodations, but it does
state the essential business terms of the Bank's proposal. These terms have been approved in
reliance on the financial statements, projections, and other information provided by Borrower and
any guarantor to the Bank, and are therefore conditional upon there being no material adverse
change in the Borrower's (or any guarantor's) financial condition or any adverse change,
governmental or judicial action concerning the Borrower's business or assets. In addition, the
extension of any financial accommodation by the Bank is subject to the execution of, and
compliance with, documentation that is satisfactory to the Bank and its counsel, which shall
include additional terms and conditions, including without limitation additional reports, as well as
the filing by Bank, in its discretion, of initial financing statements. When definitive documentation
in respect of the Credit Accommodations has been executed and the initial borrowing thereunder
has been incurred, the terms and conditions of this letter shall be superseded and replaced by
such definitive loan documentation.

10. WAIVER OF JURY TRIAL. BORROWER, BANK, AND EACH GUARANTOR EACH
HEREBY AGREES NOT TO ELECT A TRIAL BY JURY OF ANY ISSUE TRIABLE BY JURY,
AND WAIVES ANY RIGHT TO TRIAL BY JURY FOR ANY CLAIM, COUNTERCLAIM OR
OTHER ACTION ARISING IN CONNECTION WITH: THIS COMMITMENT LETTER; ANY AND
ALL OTHER CONTRACTS, DOCUMENTS, OR TRANSACTIONS RELATED TO OR
CONTEMPLATED BY THIS COMMITMENT LETTER; AND/OR THE RELATIONSHIPS
BETWEEN AND AMONG THE PARTIES HERETO. BORROWER, BANK, AND EACH
GUARANTOR EACH EXECUTE THIS WAIVER OF RIGHT TO TRIAL BY JURY KNOWINGLY,
VOLUNTARILY, AND INTELLIGENTLY, AND EACH HEREBY CERTIFIES THAT IT HAS READ
AND UNDERSTANDS THIS WAIVER. BORROWER, BANK, AND EACH GUARANTOR ARE
EACH HEREBY AUTHORIZED TO FILE A COPY OF THIS PARAGRAPH IN ANY
PROCEEDING AS CONCLUSIVE EVIDENCE OF THIS WAIVER. SHOULD ANY OTHER
PROVISION OF THIS COMMITMENT LETTER OR THE COMMITMENT LETTER ITSELF BE
DEEMED INVALID, ILLEGAL OR OTHERWISE UNENFORCEABLE, THIS PARAGRAPH SHALL
REMAIN IN FULL FORCE AND EFFECT.

11. Supersedes Prior Dealings. This commitment letter supersedes Borrower's application
for the Credit Accommodations and any other prior dealings between the Borrower and its agents
and the Bank in connection with the Credit Accommodations.
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ASSOCIATES INC

Economic
Planning
and

Real Estate
Consultants

EXHIBIT C

634 Central Avenue

Dover NH 03820

Tel: 603-953-0202

Fax: 603-953-0032

E-mail: rkg@rkgassociates.com

TECHNICAL MEMORANDUM
TO: Adam Quinlan

Chief Financial Officer
Rhode Island Commerce Corporation

FROM: RKG Associates, Inc.
DATE: February 9, 2015
SUBJECT: Economic Impacts Associated with Bond Refinancing

RKG Associates, Inc., (RKG) a real estate planning and economic development consulting firm, was
retained on behalf of the Rhode Island Commerce Corporation (or Commerce Rl) to evaluate any
economic impacts to the Rhode Island Airport Corporation (RIAC) associated with
refinancing /replacing:

® An existing bond(s) of $48.625 million having a remaining term of 10 years (expires July
2024) and a variable interest rate ranging from 4 to 5 percent, yielding total debt service
of $60.89 million over the remaining term, with

o A GARB bond of $43 million having a 10-year term (expires July 2024) at a fixed interest
rate (1.790215 percent). This refinancing would also require an upfront payment of $6.96
million in reserve funds from the Series 2004A bond, and issuance costs for the new bond.

The refinancing would result in a cost savings of $7.18 million over the 10-year term, which in today’s
value equates to approximately $5.92 million, as shown below. Therefore, this cost saving is an
economic impact which RIAC could use to facilitate additional capital improvements and/or labor
for on-going operations.

Table 1 — Commerce RI/RIAC - Bond Refinancing Savings

Prior Bond & Savings/
Category (Refinance Bond)
Prior Bond - Total 10-year Debt Service $60,886,088
Series 2004A Debt Service Funds ($1,300,396)
Series 2004A Debt Service Reserve Funds ($5,266,500)
Subtotal ($6,566,896)
Cost of New Bond Issuance ($175,000)
New Bond Insurance Expense ($215,046)
Subtotal ($390,046)
Total Upfront Expenses ($6,956,942)
Total 10-yr Principal & Interest ($46,749,117)
Refinance Bond Total Cost & Debt Service ($53,706,059)
Total Savings $7,180,029
Net Present Value to 1/1/2015 [1] $5,923,407
[1] Net Present Value factored on annual discount rate of 1.899514% or semi-annual
rate of 0.94976%
Source: Public Finance Management and RKG Associates, Inc.

DRAFT - PRIVILEDGED AND CONFIDENTIAL
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Sources and Assumptions

RKG was provided with the following from Commerce Rl to review:

A CONFIDENTIAL Bond Financing Application from RIAC for between $43 and $50 million
with Rhode Island Commerce Corporation.

A series of financial worksheets prepared by Public Financial Management and dated
December 12, 2014. These worksheets provided a debt service payment schedule
(principal and interest) for the existing bond(s) and the refinanced bond.

Subsequently, RKG had discussions with Brian C. Schattle, the Chief Financial Officer of
RIAC, who provided revised estimates and inputs, as of February 2, 2015, which have been
used as the most current available as of the date of issuance of this memorandum.

It should be noted that such estimates and inputs are subject to revision and would not be
“finalized” until actual issuance of the bond.

The semi-annual debt service repayment schedule for each bond provided by the Commerce RI
information and the resulting savings are shown in Table 2, and is assumed to be accurate and
correct. RKG included $6.96 million in upfront costs (see Table 1) for the new bond as an initial
payment in 2015.

Table 2 — Comparison of Debt Service

Prior Bond - New Bond-
Date Debt Service Debt Service Difference
1/1/2015 $6,956,942 |  ($6,956,942)
7/1/2015 $2,536,188 $868,139 $1,668,049
1/1/2016 $1,143,888 $378,943 $764,945
7/1/2016 $5,878,888 $5,258,943 $619,945
1/1/2017 $1,025,513 $335,267 $690,246
7/1/2017 $6,000,513 $5,305,267 $695,246
1/1/2018 $901,138 $290,786 $610,352
7/1/2018 $6,121,138 $5,345,786 $775,352
1/1/2019 $770,638 $245,543 $525,094
7/1/2019 $6,250,638 $5,390,543 $860,095
1/1/2020 $633,638 $199,496 $434,142
7/1/2020 $6,393,638 $5,439,496 $954,142
1/1/2021 $489,638 $152,598 $337,040
7/1/2021 $6,534,638 $5,487,598 $1,047,040
1/1/2022 $338,513 $104,849 $233,663
7/1/2022 $6,688,513 $5,534,849 $1,153,663
1/1/2023 $195,638 $56,251 $139,387
7/1/2023 $6,830,638 $5,586,251 $1,244,387
1/1/2024 $46,350 $6,757 $39,593
7/1/2024 $2,106,350 $761,757 $1,344,593
Total $60,886,088 $53,706,058 $7,180,029
NPV[1]|  $5,923,407
[1] Net Present Value factored on annual discount rate of 1.899514% or
semi-annual rate of 0.94976%
Source: Public Finance Management and RKG Associates, Inc.

DRAFT - PRIVILEDGED AND CONFIDENTIAL
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

FEBRUARY 23, 2015

(With Respect to a Contract with BW Research)

APPROVED
YOTED: To approve a contract with BW Research and a Memorandum of

Understanding with the Office of Energy Resources in connection with a
Clean Energy Industry Report, pursuant to the Resolution attached hereto.

Dated: February 23, 2015



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

February 23, 2015
(With Respect to a contract with BW Research)

WHEREAS, the Board of Directors of the Rhode Island Commerce Corporation
(the “Corporation”) has received information and a presentation regarding a contract
with BW Research and a Memorandum of Understanding with the Office of Energy
Resources in connection with a Clean Energy Industry Report.

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

Section 1: This matter is appropriately before the Board of Directors pursuant to
Section 7 of Article 1l of the Corporation’s By-Laws as a majority of the directors has
consented to the addition of the matter to the meeting agenda.

Section 2: Any of the Chairperson, Vice Chairman, Secretary of Commerce,
Chief of Staff, Chief Operating Officer, Chief Financial Officer and/or Managing Director
of Financial Services, acting singly, shall have the authority to execute any and ali
documents in connection with a $40,000 contract with  BW Research and a
Memorandum of Understanding with the Office of Energy Resources in connection with
a Clean Energy Industry Report.

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



Clean Energy Industry Report Vendor Selection

On December 17, 2014 Commerce Rl issued an RFP for a consultant to prepare the Rhode Island Clean

Energy Industry Report. Prior to release of the RFP, a verbal agreement was made between the Office
of Energy Resources and Commerce Rl to each provide $20,000 of funding toward the report for a total
of $40,000. An MOU between the two agencies has been drafted but not executed.

The goals of the report will include an analysis of:

* The size and breadth of the clean energy industry

<* The needs of employers regarding education and training

%+ The opinions and priorities of industry executives regarding Rhode Island business and capital
climate

A Clean Energy Industry Report like this has never been conducted in Rhode Island, yet the emphasis on
the Industry as a mechanism to achieve the state’s energy and economic goals has increased in recent
vears. The Industry Report will play a critical role in educating stakeholders regarding the growth and
depth of the industry as well as the challenge that the industry faces. The report will also provide REF
and OER with an indication of how its programs can be designed and optimized to support continued
growth and to address industry challenges.

Commerce Rl received eleven questions in the REP Question and Answer process and ultimately
received three applications on January 15, 2015. The RFP stated that staff members from both
Commerce Rl and OER would review and score the proposals, but the final selection would be made by
Commerce RI. Two staff members from OER and three staff members from Commerce Ri reviewed the
applications. Here are the scoring results:

Reviewer Score Aggregation

Applicants
Review Committee BW Research Cadmus Peregrine
Commerce RI Staff
Shauna Beland 40 35 30
Hannah Morini 40 37 36
Bill Ash 40 40 39
OER Staff i
Sue AnderBois 40 36 28
Danny Musher 40 35 22
Total 200 183 155




Two applicants, BW Research and Cadmus were selected to be interviewed. As a result of those
interviews, the five reviewers unanimously selected BW Research as the winning proposal.

Next Steps

Commerce Rl and OER will execute an MOU for funding. Once the MOU is executed, a contract will be
executed with BW Partnership and Commerce Rl. Below is the timeline that was included in the RFP:

Release of RFP Wednesday, December 17, 2014
Questions Due Monday, January 5, 2015

Q & A Posted Thursday, January 8, 2015

Proposals Due Thursday, January 15, 2015

Interviews of top three applicants Tuesday, January 20, 2015

January Commerce Rhode Island Board Meeting Monday, January 26, 2015

Final notification and contracting with selected

applicant Tuesday, January 27, 2015

Preparation for 2015 survey begins Early Quarter 1, 2015

2015 Clean Energy Industry Report Tentative date: Thursday, April 30, 2015

BW Research has not been notified of their selection nor has Cadmus been notified they were not
selected.

Itis important that the Clean Energy Industry Report commences as soon as possible. The results will
immediately help to inform program developments and policy decisions for Rl government agencies
working in the clean energy space.
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Summary

The Rhode Island Commerce Corporation (“Commerce RI”), in partnership with the Rl Office of
Energy Resources (“OER”), is requesting proposals from consultants with significant expertise in
conducting surveys and analyzing survey results to research and prepare the first Rhode Island
Clean Energy Industry Report (the “Industry Report”). The selected consultant will work closely
with Commerce RI and OER to conduct primary and secondary market research and analysis
and ultimately write a report that effectively communicates the status of Rhode Island’s
emerging clean energy market. Commerce Rl seeks a contractor with demonstrated experience
in researching and writing clean energy industry reports or similar industry segment reports,
particularly in the New England states. The contractor should demonstrate excellent research
and written communication skills, and effective research project management abilities.

Background and Goals

Commerce Rl is the official economic development organization for the State of Rhode Island.
Commerce Rl manages the State’s Renewable Energy Fund (REF) which provides grants and
loans for renewable energy projects with the potential to make electricity in a cleaner, more
sustainable manner, while stimulating job growth in the green technology and energy sectors of
Rhode Island's economy.

The Rhode Island Office of Energy Resources is the lead state agency on energy policy and
programs. OER’s mission is to lead Rhode Island to a secure, cost-effective, and sustainable
energy future. OER works closely with private and public stakeholders to increase the reliability
and security of our energy supply, reduce energy costs and mitigate against price volatility, and
improve environmental quality.

Both agencies will be providing funding for this project. The total amount of funding available
through this Request for Proposal is up to $40,000 for a one year term. There will be an option
at the end of the contract term to extend this contract for two (2) additional years. This
solicitation is intended to yield one (1) well-researched report that describe and evaluate the
status of Rhode Island’s clean energy sector by presenting select metrics related to the clean
energy industry. The clean energy industry includes firms engaged in whole or in part in
providing goods and/or services related to renewable energy, energy efficiency, non-fossil fuel
transportation, and carbon management related to energy.

The goals of this report include an analysis of:
% The size and breadth of the clean energy industry

2
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% The needs of employers regarding education and training
% The opinions and priorities of industry executives regarding the Rhode Island business
and capital climate

0
0'0

The Industry Report wili play a critical role in educating stakeholders regarding the growth and
depth of the industry as well as the challenge that the industry faces. The report will also
provide REF and OER with an indication of how its programs can be designed and optimized to
support continued growth and to address industry challenges.

Eligible Applicants and Minimum Qualifications

Through this Request for Proposals (“RFP”), Commerce Rl and OER seek to engage one (1)
consultant with significant experience in conducting surveys and analyzing survey data. Ata
minimum, the successful applicant to this RFP must:

% Demonstrate the ability to accurately survey the clean energy industry, including but not
limited to the ability to identify the survey target group, draw up survey instruments,
and capture survey data online, by telephone, through in-depth interviews and in
person, if necessary.

% Demonstrate a strong track record in analyzing both quantitative and qualitative data,
including but not limited to assuring the quality of the data, statistical analysis including
statistical inference, and putting data in the context of Rhode Island, U.S., and global
economy trends.

% Experience working with multiple industry, government and academic stakeholders.

» Demonstrate a track record of preparing reports of this kind and ability to write clearly
and present statistical data in a way that is understandable to the public.

** Ability to collect data and prepare reports on time and on budget.

<+ Submit a proposal to this RFP that meets all of the proposal requirements outlined
below by 4:00 pm EST on Thursday, January 15, 2015 at Commerce RI.

Eligible applicants include individuals, sole proprietors, professional consultants, institutions or
companies with multiple employees. Two or more entities are permitted to apply as an
applicant team.

Estimated Timeline of RFP Process:

Release of RFP Wednesday, December 17, 2014

Questions Due Thursday, January 8, 2015
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Q & A Posted Monday, January 12, 2015

Proposals Due Thursday, January 15, 2015

Interviews of top three applicants Tuesday, January 20, 2015

January Commerce Rhode Island Board Meeting Monday, January 26, 2015

Final notification and contracting with selected

applicant Tuesday, January 27, 2015

Preparation for 2015 survey begins Early Quarter 1, 2015

2015 Clean Energy Industry Report Tentative date: Thursday, April 30, 2015

Performance and Contract Specifications

Scope of Work

The scope of work below is intended to allow applicants to prepare a Proposal that
demonstrates their ability to carry out the typical tasks required and to provide an anticipated
budget for work for the Industry Report. Applications should demonstrate their ability to do
the following:

Task 1 - Rhode Island Clean Energy Survey and Analysis

% Create a database of companies to survey using the database of known clean energy
employers (data sets to be provided by Commerce Rl and OER, as well as potentially
National Grid) and potential clean energy employers (identified through North American
Industry Classification System (NAICS) codes in a database to be purchased by the
Consultant) to ensure representation by various employment characteristics, such as
employer size, sector, geographic area and other recommended key characteristics.

% Create (in conjunction with Commerce RI and OER) a list of survey questions.

% Develop comprehensive survey instruments with balanced and unbiased survey
questions to gather relevant data on the number, size, and growth of clean energy firms
in Rhode Island, and clean energy firm’s workforce needs (“Annual Industry Overview”).
Data points will likely include but not be limited to:

a. Number of clean energy firms in Rhode Island

b. Number of clean energy workers in Rhode Island

c. Clean energy workers by region

d. Company size by number of employees

e. Clean energy firms and employment by primary activity

f. Clean energy firms and employment by clean energy focus
8- Renewable energy employees by technology focus
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h. Number of employees working in a new clean energy position
i. Profiles of new hires in Rhode Island clean energy firms
j- Hiring methods used by clean energy firms
k. Difficulty for clean energy firms in hiring
I. Demographics of the clean energy workforce, including men, women and racial or
ethnic minorities

%+ Data Collection and Review

** Quality control plan for data collection which should include a plan to ensure adequate
response rates and completeness among identified firms. The quality control plan
should include ways to ensure that neighboring state (MA and CT) data is excluded from
the analysis.

%+ Data Analysis, comparison and findings

Task 2 — Rhode Island Clean Energy Industry Data Summary Report

% Using the information from Task 1, the consultant will work with REF and OER staff to
draft a summary report of the data and findings. This should include narrative and
analysis of the results if the survey as well as final conclusions and recommendations.

% Draft a narrative describing the status of Rhode Island’s clean energy industry

* Work with project team to finalize the summary report

Task 3 — Presentation of Clean Energy Industry Report

** Draft a slide deck of approximately 20-30 slides summarizing the findings of the Industry
Report

% Provide at least three (3) presentations on one hour in length on the Industry Report

% Be available for questions (from reporters, legislators, stakeholders, or others) on the
Industry Report methods as required.

Budget Requirements

Consultant must provide an anticipated budget with the Proposal broken down by task.
Commerce Rl and OER have allocated a budget of up to $40,000 for a one (1) year contract with
the possible option of a two (2) year extension. Budget evaluation will be a factor in the
selection criteria. Please note that the Consultant will be paid on a reimbursement basis based
on a deliverable schedule and for the time spent on conducting analysis and writing the
Industry Report. Consultant may be reimbursed for any Commerce Rl-approved purchases of
datasets for the use of preparing the Industry Report. Applicants should include both staff time
and expected expenses, including but not limited to, any use of third parties, expected



REF No. 2014-IndustryReport

purchases of datasets or costs of mailings when creating the budget for the Proposed Work
Plan.

Anticipated Timeline of Contract

A final contract is subject to successful negotiation of a final budget and scope of services.
Commerce RI’s selection of a Consultant pursuant to this RFP does not mean that Commerce Rl
accepts all aspects of the proposal, modifications to which may be requested and agreed to
during contract negotiations. It is anticipated that the contract will commence on January 27,
2015 and will continue for a period of twelve months (12) until January 30, 2016. The contract
will be reviewed during its course and may be extended at the sole discretion of Commerce RI.

Proposal Requirements

It is strongly preferred that the Executive Summary, Statement of Qualifications and Proposed
Work Plan together are no longer than twelve (12) pages in length, single spaced, with font no
small than 12 points. Information required for the Proposal includes the following:

Executive Summary: Applicants should provide a summary of their organization, their
qualifications and their proposed approach for working with Commerce Rl and OER.

Statement of Qualifications: All responses must include a statement of qualifications,
experience and description of the applicant firm or individual and its/their history. The
response should specifically indicate the applicant’s current and historical expertise in providing
the services identified in the RFP.

Proposed Work Plan & Budget: Using the Scope of Work provided above, submit a proposed
work plan (the “Proposed Work Plan”) including the proposed method, timeline and budget per
item. Budgets should show staff time and other expenses as separate line items, preferably in

Excel format.

Staff Qualifications (One page per staff member): All responses must include resumes of each
individual who will be providing Consulting Services under this RFP, as well as written
descriptions of the individual’s experience with the specified eligibility criteria. Commerce RI
reserves the right to research and review the background of any or all personnel assigned to
work under agreement for services and, based on such research, to reject the use of any
persons within Commerce RI’s discretion. Any changes to personnel require formal written
approval by Commerce Rl and Commerce Rl reserves the right to terminate agreement for
services if changes are not approved.
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Writing Sample: It is recommended that applicants attach a writing sample to their Proposal,
preferably a report that is similar to the Industry Report. The Writing Sample is not part of the
twelve (12) page limit requirement. It should be included as an appendix or attachment to the
proposal.

References (One Page): All responses must include references from at least 3 clients of the firm,
and preferably clients who have utilized the firm on matters related to the services identified in
this RFP. The references must include a contact person, a full address, and a phone number. In
addition to the foregoing, all responses must include a listing of public and private clients for
whom the firm has provided services similar to those set forth in this RFP, with a description of
the services provided.

Rate sheet submission (One Page): Please include the rates and titles of all team members
working on this project.

Applicants must also include the following attachments:

% Proposal Cover Sheet
% Attachment A: Authorized Applicant’s Signature and Acceptance Form

It is the sole responsibility of the applicant to ensure that its Proposal is complete and properly
submitted. At its discretion, Commerce Rl may request supplemental materials from the
applicant and such materials must be submitted within five (5) days of the request or the
Proposal may be rejected without further review.

One copy of the proposal must be delivered via electronic format, including a scanned
Signature and Acceptance form (Attachment A), either by email to ref@commerceri.com or
included on a CD or flash drive with four hard copy submissions of all proposal materials. All
applications are due to Commerce RI by 4:00pm EST on January 15, 2015. No late submissions
will be accepted. All email submissions should include “RI Clean Energy Industry Report” in the
subject line.

Selection and Evaluation Criteria

All proposals must meet the Program objectives and must be responsive to the relevant Scope
of Work and proposal requirements outlined above. Proposals will be evaluated on the general
criteria below:
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judgment, meet the following minimum threshold criteria including:

e The Applicant is eligible for selection (See the Eligible Applicants &
Minimum Qualifications section of this the RFP).

e The Proposal is complete and responsive to the Proposal Requirements
and all other requirements of this RFP.

® The Proposal includes all required attachments.

e The clarity, specificity, and consistency of the Proposal are sufficient to be
deemed credible.

e Applicant is in good standing with any other contracts with Commerce R,
OER, and the State of RI.

Range of Services
to be Provided

e Does the applicant plan to provide services commensurate with the services
requested by Commerce Rl in this RFP?

Experience and
Qualifications

e Does the applicant have documented experience in providing the services
requested, including:

o Atrackrecord in conducting surveys
o Atrack record in analyzing both quantitative and qualitative data;
o Atrack record in writing clear and easily understandable reports.

o Atrack record for achieving milestones and deliverables on schedule
and on budget

e Whatis the quality of the applicant’s performance on similar past
consulting assignments or their achievements related to proposed work?
How were their efforts evaluated?
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Overall Quality of
Proposal e Does the applicant demonstrate an understanding of the concepts and

motivators underlying the Industry Report?

* Has the applicant presented their qualifications clearly?

* Isthe applicant’s proposal cost-competitive?

 Has the applicant demonstrated sufficient time resources and flexibility to
provide the Industry Report to the schedule required?

Proposal Review Process and Interviews

Proposals will be initially reviewed by Commerce Rl and OER to determine whether each is
complete and meets basic eligibility requirements. Proposals deemed eligible will undergo a
merit review process managed by Commerce RI. Both Commerce Rl and OER will provide
scoring of equal weight to all proposals. They will be judged on a competitive basis against other
Proposals based on the Selection Criteria. The top three (3) ranking Proposals will be invited to
interview. It is anticipated that Interviews will occur on January 20, 2015. After completion of
interviews, Commerce RI will select their first choice. Commerce Rl will then move forward to
contract with the selected applicant.

Questions and Contact Information

Commerce Rl

315 Iron Horse Way

Suite 101

Providence, Ri 02908

401-278-9100, ref@commerceri.com

Please submit all questions via email to ref@commerceri.com. “Clean Energy Industry Report
RFP” should appear in the subject line. All questions need to be submitted by January 8, 2015.
Answers will be posted on January 12, 2015.

About Commerce RI

Commerce RI's mission is to work with public, private and non-profit partners to create the
conditions for businesses in all sectors to thrive and to improve the quality of life for our
citizens by promoting the State's long-term economic health and prosperity. The Rhode Island
Commerce Corporation’s Renewable Energy Fund (REF) is dedicated to increasing the role of
renewable energy throughout the state. The REF provides grants and loans for renewable
energy projects with the potential to create electricity in a cleaner, more sustainable manner,

9
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while stimulating job growth in the green technology and energy sectors of Rhode Island’s
economy. Using funds from the ‘system benefit charge’ on electric bills and Alternative
Compliance Payments, Commerce Rl helps offset the cost of renewable projects for businesses
and homeowners.

About Rhode Island Office of Energy Resources

The Office of Energy Resources works closely with private and public stakeholders to increase
the reliability and security of our energy supply, reduce energy costs and mitigate against price
volatility, and improve environmental quality. Rhode Islanders spend over $3 billion per year on
energy to light their homes, keep the heat on, and fuel their vehicles. Fossil fuels such as
natural gas, fuel oil, and gasoline supply the vast majority of these energy needs. By
recommending and implementing smart energy policies-such as those that promote energy
efficiency and renewable energy-the OER helps reduce Rhode Island's dependence on these
out-of-state fuels, advancing our State as a national leader in the new clean energy economy.

Disclaimer

This RFP does not commit Commerce Rl to award any funds, pay any costs incurred in preparing
an application, or procure or contract for services or supplies. Commerce RI reserves the right to
accept or reject any or all applications received, negotiate with all qualified applicants, cancel or
modify the RFP in part or in its entirety, or change the application guidelines, when it is in its
best interests.

This RFP has been distributed electronically using Commerce RI’s website. It is the
responsibility of applicants to check the website for any addenda or modifications to a RFP
to which they intend to respond. Commerce RI accept no liability and will provide no
accommodation to applicants who submit an application based on an out-of-date RFP
document.

10
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Proposal Checklist

Proposal Cover Sheet

Proposal

Proposal Budget in Excel format

Attachment A: Authorized Applicant’s Signature and Acceptance Form

O ooodg

It is the sole responsibility of the Applicant to ensure that its Proposal is complete and
properly submitted. At its discretion, Commerce Rl may request supplemental materials from
the Applicant and such materials must be submitted within five (5) days of the request or the
Proposal may be rejected without further review.

One copy of the proposal must be delivered via electronic format, including a scanned
Signature and Acceptance form (Attachment A), either by email to ref@commerceri.com or
included on a CD or flash drive with two hard copy submissions of all proposal materials. All
applications are due to Commerce RI by 4:00pm EST on January 15, 2014. No late submissions
will be accepted. All email submissions should include “RI Clean Energy Industry Report” in the
subject line.

11
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Lead Organization Name (as shown on your income tax return)

Lead Organization Business Name, if different than above

Lead Organization Address (number, street, apt. or suite no., city, state and ZIP)

Lead Organization Main Contact/s for the purpose of this Proposal (name, title, phone and
email. Include address if different than above)

Partner/s Organization Name & Address (if applicable)

12
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Attachment A: Authorized Applicant’s Signature and Acceptance Form

The undersigned is a duly authorized representative of the applicant listed below. The
applicant has read and understands the RFP requirements. The undersigned
acknowledges that all of the terms and conditions of the RFP are mandatory.

The applicant understands that all materials submitted as part of the application are
subject to disclosure under the Rhode Island Public Records Law, and acknowledges and
agrees that Commerce Rl has no obligation, and retains the sole discretion to fund or
choose not to fund the application set forth herein, and that Commerce RI’s receipt of the
application does not imply any promise of funding at any time.

The applicant understands that, if selected by Commerce RI pursuant to this RFP, the
applicant will detail and execute a contract that outlines the respective roles and
responsibilities of the parties.

| certify that the statements made in this application, including all attachments and
exhibits, are true and correct to the best of my knowledge.

Lead Applicant: (Printed Name of Applicant)

By: (Signature of Applicant or Authorized Represe
Title:

Date:
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YOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

FEBRUARY 23, 2015

(With Respect to the Renewable Energy Fund Matters)

APPROVED

YOTED: To approve the Renewable Energy Fund matters presented to the Board,
pursuant to the Resolution attached hereto.

Dated: February 23, 2015



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

February 23, 2015
(With Respect to Renewable Energy Fund Matters)

WHEREAS, the Board of Directors has received information and a presentation
regarding the following Renewable Energy Fund Commercial Scale Funding Program
Applications at its meeting held on February 23, 2015.

The request of Knight Farm, LLC, for a grant from the Renewable Energy Fund in
the amount of $75,100.00 in connection with a 67.60 kW Solar Photovoltaic
Project;

The request of Fox Hill Farm, LLC, for a grant from the Renewable Energy Fund
in the amount of $22,137.50 in connection with a 19.25 kW Solar Photovoltaic
Project;

The request of Greenley Horizon Realty, LLC, for a grant from the Renewable
Energy Fund in the amount of $12,017.50 in connection with a 10.45 kW Solar
Photovoltaic Project;

The request of Supreme Mid-Atlantic Corporation, for a grant from the
Renewable Energy Fund in the amount of $152,100.00 in connection with a
153.00 kW Solar Photovoltaic Project;

The request of Rhode Island Turnpike and Bridge Authority, for a grant from the
Renewable Energy Fund in the amount of $314,100.00 in connection with a
504.00 kW Solar Photovoltaic Project;

The request of West Greenwich Animal Hospital, Inc., for a grant from the
Renewable Energy Fund in the amount of $12,558.00 in connection with a 10.92
kW Solar Photovoltaic Project;

The request of The Bazar Group, Inc., for a grant from the Renewable Energy
Fund in the amount of $227,868.00 in connection with a 288.42 kW Solar
Photovoltaic Project; and

The request of NATCO Home Furnishing, Inc., for a grant from the Renewable
Energy Fund in the amount of $321,300.00 in connection with a 622.00 kW Solar
Photovoltaic Project.

NOW, THEREFORE, be it resolved by the Rhode Island Commerce Corporation
(the “Corporation”) as follows:



Section 1. The Corporation approves a Renewable Energy Fund grant award to
Knight Farm, LLC, in the amount of $75,100.00.

Section 2: The Corporation approves a Renewable Energy Fund grant award to
Fox Hill Farm, LLC, in the amount of $22,137.50.

Section 3: The Corporation approves a Renewable Energy Fund grant award to
Greenley Horizon Realty, LLC, in the amount of $12,017.50.

Section 4: The Corporation approves a Renewable Energy Fund grant award to
Supreme Mid-Atlantic Corporation, in the amount of $152,100.00.

Section 5: The Corporation approves a Renewable Energy Fund grant award to
Rhode Island Turnpike and Bridge Authority, in the amount of $314,100.00.

Section 6: The Corporation approves a Renewable Energy Fund grant award to
West Greenwich Animal Hospital, Inc., in the amount of $12,558.00.

Section 7: The Corporation approves a Renewable Energy Fund grant award to
The Bazar Group, Inc., in the amount of $227,868.00.

Section 8: The Corporation approves a Renewable Energy Fund grant award to
NATCO Home Furnishing, Inc., in the amount of $321,300.00.

Section 9: Any of the Chairperson, Vice Chairman, Secretary of Commerce,
Chief of Staff, Chief Operating Officer, Chief Financial Officer and/or Managing Director
of Financial Services, acting singly, shall have the authority to execute any and all
documents in connection with the transactions authorized herein.

Section 10: This Resolution shall take effect immediately upon passage by the
Corporation’s Board of Directors.
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Rl Renewable Energy Development Fund
Rl Economic Commerce Corporation
2015 Commercial Scale Grant Program
Round 4 — Application Summaries

Applicant 7-133: Knight Farm LLC
1 Snake Hill Road
N. Scituate, Rl 02857

Contact: Joseph P. laciofano
(401) 349-4408
knightfarm@outlook.com
Developer: E2SOL LLC
Grant Request: $75,100
Purpose: To install a 67.6 kW solar project at Knight Farm in North Scituate..

Sources & Uses:

Sources:

RI Renewable Energy Fund $75,100 37.5%
Owner Equity $124,900 62.5%
Total: $200,000 100%
Uses:

Installation of a 67.6 kW solar photovoltaic system

Application Summary:

Knight Farm is an apple orchard, farm, and restaurant located in North Scituate founded in
1800. The proposed solar project will substantially reduce electric demand for Knight Farm. The
Knight Farm Solar Project will avoid putting an estimated 1,705 Tons of CO2 into the
atmosphere while reducing operating costs and promoting the further development of renewable
energy in RI. This project is being developed and installed by E2SOL, an East Greenwich, RI
based company. As the Project Developer, E2SOL LLC will engineer, procure, manage
installation and commission the Knight Farm Solar Facility. E2SOL’s solar project team is
comprised of several Rhode Island licensed and experienced electricians and trade
professionals.



Commercial Scale: Direct Project Funding
Application Check list

Applicant:

Knight Farm LLC

1 Snake Hill Road, North Scitiate,

Project Address: RI
Business Sector: Farm, Apple Orchard, Restaurant
Project Size: 67.6
Requested Grant Amount: $75,100
Eligible Grant amount: $75,100
Total Project Cost: $200,000
General Application Requirements
Proof of Energy Audit YES
Signed Turnkey Contract YES
One or Three Line Electrical Drawing YES
ROI/Simple Payback YES
Proof of Funds YES
Electric Bill: Complete Copy OR "request
for service" YES
Layout Drawing YES
Aerial Image YES
Expected Completion (18 months or less): YES
Expected remaining Lifespan of Roof: YES
Warranty: 3-year workmanship YES
Detailed System Qutput: YES
Zoning & Permitting Approval YES
W9: YES

Additional Requirments: Solar Projects _

Shade Analysis demonstrating less than

10%: YES
Layout drawing shows location of all major

equip. and roof obstructions YES
Panei Specifications YES
Inverter Specifications YES
Photo facing north YES




Additional Requirments: Wind Projects

Copy of FAA Approval N/A
Proof project is permissable
within jurisdictional authority N/A

Project location site plan shows location of
all major equip., laydown zone, flicker
predictions N/A

Manufacturer's specifications N/A

Additional Requirements: Hydro Projects

Layout Drawing of project site showing
dam, intake canal, tailrace, powerhouse,
sluice gate, N/A

Manufacturer's specifications N/A

Meets all requirements and is
eligible for funding. YES

Recommended for approval by
REF Staff: YES

Renewable Energy Program Manager Signature

Date: January 15, 2015
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Applicant 7-134: Fox Hill Farm
994 Fort Getty Road.
Jamestown, RI 02835
Installer: Newport Solar
Contact: Doug Sabetti
(401)787-5682
doug@newportsolarri.com
Grant Request: $22,137.50

Purpose: To install a 19.25 kW roof-mounted solar photovoltaic system at Fox Hill Farm

Sources & Uses:

Sources:

Rl Renewable Energy Fund $22,137.50 | 25%
Owner Equity $65,025.00 | 75%
Total: $87,162.50 | 100%

Uses: Installation of a 19.25 solar PV system.

Application Summary:

Fox Hill Farm was recently purchased by a new owner and is expanding to produce meat,
oysters and vegetables for local restaurants. Fox Hill Farm seeks to install a solar system to
eliminate their monthly electricity bill while expanding the business. The solar system will
generate 20,061 kWh's per year which will provide over 95% of the property’s predicted electric
consumption and prevent the release of 14.15 metric tons of Co2 into the atmosphere annually.
The proposed project consists of two solar arrays installed on two different pitched roofs.

Newport Solar has been contracted by the applicant to develop, design, and install the proposed
solar system. The goal of Newport Solar is to grow as a Rhode Island-based business while
fostering the widespread adoption and understanding of solar electricity. Newport Solar has
been steadily growing and recently hired 4 new employees.



Commercial Scale: Direct Project Funding
Application Check list

Applicant:

Fox Hill Farm LLC

994 Fort Getty Road, Jamestown,

Project Address: RI 02835

Business Sector: farming, agriculture, aguaculture
Project Size: 19.25

Requested Grant Amount: $22,137.50

Eligible Grant amount: $22,137.50

Total Project Cost: $87,162.50

General Application Requirements

Proof of Energy Audit YES
Signed Turnkey Contract YES
One or Three Line Electrical Drawing YES
ROI/Simple Payback YES
Proof of Funds YES
Electric Bill: Complete Copy OR "request

for service" YES
Layout Drawing YES
Aerial Image YES
Expected Completion (18 months or less): YES
Expected remaining Lifespan of Roof: YES
Warranty: 3-year workmanship YES
Detailed System Output: YES
Zoning & Permitting Approval YES
W9: YES

Additional Requirments: Solar Projects

Shade Analysis demonstrating less than

10%: YES
Layout drawing shows location of all major

equip. and roof obstructions YES
Panel Specifications YES
Inverter Specifications YES
Photo facing north YES




Additional Requirments: Wind Projects

Copy of FAA Approval N/A
Proof project is permissable

within jurisdictional authority N/A
Project location site plan shows location of

all major equip., laydown zone, flicker

predictions N/A
Manufacturer's specifications N/A

Layout Drawing of project site showing
dam, intake canal, tailrace, powerhouse,

Additional Requirements: Hydro Projects

sluice gate, N/A

Manufacturer's s_peciﬁ‘catiqn_s N/A

Meets all requirements and is

eligible for funding. YES
[

Recommended for approval by

REF Staff: YES

Renewable Energy Program Manager Signature

Date: January 16, 2015

|
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Applicant 7-135 Greenley Horizon Realty LLC
25 Horizon Dr.
Saunderstown, Rl 02874

Installer: Newport Solar
Contact: Doug Sabetti

(401)787-5682
doua@newporisolarri.com

Grant Request: $12,017.50
Purpose: To install a 10.45 kW roof-mounted solar photovoltaic system at Greenley Realty LLC

Sources & Uses:

Sources:

R1 Renewable Energy Fund $12,017.50 | 28%
Applicant financing $31,277.50 | 72%
Total: $43,295.00 | 100%

Uses: Installation of a 10.45 kW solar system.

Application Summary:

Greenley Horizons is a real estate development company with a business address in North
Kingstown. The recently acquired property employs 5 part time people and will be marketed as
a green rental property in Greenley’s portfolio. It is uncommon for property owners to make
energy improvements for renters or tenants which adds an element of innovation to this project.
The proposed solar system will generate 11,622 kWh's annually and provide nearly all of the
location’s electric needs.

Newport Solar has been contracted by the applicant to develop, design, and install the proposed
solar system. The goal of Newport Solar is to grow as a Rhode Island-based business while
fostering the widespread adoption and understanding of solar electricity. Newport Solar has
been steadily growing and recently hired 4 new employees.



Commercial Scale: Direct Project Funding
Application Check list

Applicant:

Greenley Horizon Realty LLC

25 Horizon Drive Saunderstown,

Project Address: RI 02874
Business Sector: Real Estate
Project Size: 10.45 kw

Requested Grant Amount: $ 12,075.00
Eligible Grant amount: $ 12,075.00
Total Project Cost: $ 43,295.00

General Application Requirements

Proof of Energy Audit YES
Signed Turnkey Contract YES
One or Three Line Electricai Drawing YES
ROI/Simple Payback YES
Proof of Funds YES
Electric Bill: Complete Copy OR "request

for service" YES
Layout Drawing YES
Aerial Image YES
Expected Completion (18 months or less): YES
Expected remaining Lifespan of Roof: YES
Warranty: 3-year workmanship YES
Detailed System Output: YES
Zoning & Permitting Approval YES
W9: YES

Additional Requirments: Solar Projects

Shade Analysis demonstrating less than

10%: YES
Layout drawing shows location of all major

equip. and roof obstructions YES
Panel Specifications YES
Inverter Specifications YES
Photo facing north YES




l

Additional Requirments: Wind Projects

Copy of FAA Approval N/A
Proof project is permissable
within jurisdictional authority N/A

Project location site plan shows location of
all major equip., laydown zone, flicker
predictions N/A

Manufacturer's specifications N/A

Additional Requirements: Hydro Projects

Layout Drawing of project site showing
dam, intake canal, tailrace, powerhouse,
sluice gate, N/A

Manufacturer's specifications N/A

Meets all requirements and is
eligible for funding. YES

Recommended for approval by
REF Staff: YES

Renewable Energy Program Manager Signature

Date: January 9, 2015

| !




Applicant 7-136: Supreme Mid-Atlantic Corporation
135 Douglas Pike
Burriville, RI 02826

Installer: Econox Group, Inc.
Contact: Scott Milnes
(401)692-2070

smilnes@econoxgroup.com

Purpose: To install a 153 kW ground-mounted solar photovoltaic system at Supreme Mid-
Atlantic Corporation’s facility in Harrisville.

Sources & Uses:

Sources:

Rl Renewable Energy Fund $ 152,100 31%
Owner Financing $ 332,900 69%
Total: $ 485,000 100%
Uses: Installation of a 153 kW solar PV system.

Application Summary:

Supreme Mid-Atlantic Corporation is the nation’s leading full-line manufacturer of truck bodies
including dry freight, insulated bodies, culaway, and parcel delivery vans. Supreme Mid-Atlantic
currently employs 25 people in Rl and is growing in a competitive industry. The manufacturing
equipment consumes over 200,000 kWh per year due to the volume of welding. The solar
project will reduce electricity costs by at least 95% giving this manufacturer a competitive edge
in Rhode Island. The company has a goal of continuing growth and employment opportunities in
Rhode Island. The proposed solar project is on a former Superfund Site which recently returned
to economic use.



Commercial Scale: Direct Project Funding
Application Check list

Applicant:

Supreme Mid-Atlantic Corporation

Project Address:

135 Douglas Pike Burriville, RI

Business Sector:

Corporation - Truck Manufacturer

Project Size: 153 kW

Requested Grant Amount: $ 152,100.00

Eligible Grant amount: $ 152,100.00

Total Project Cost: $ 485,000.00
General A e

plication Requirements
Proof of Energy Audit YES

Signed Turnkey Contract YES
One or Three Line Electrical Drawing YES
ROI/Simple Payback YES
Proof of Funds YES
Electric Bill: Complete Copy OR "request

for service" YES
Layout Drawing YES
Aerial Image YES
Expected Completion (18 months or less): YES

Expected remaining Lifespan of Roof:

N/A Groundmount

Warranty: 3-year workmanship YES
Detailed System Output: YES
Zoning & Permitting Approval YES
W9: YES

Additional Requirments: Solar Projects

Shade Analysis demonstrating less than

10%: YES
Layout drawing shows location of all major

equip. and roof obstructions YES
Panel Specifications YES
Inverter Specifications YES
Photo facing north YES




Meets all requirements and is
eligible for funding. YES

Recommended for approval by
REF Staff: YES

l

J

Renewable Energy Program Manager Signature

Date: January 9, 2015
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Applicant 7-137: RI Turnpike and Bridge Authority
1 East Shore Road
Jamestown, Rl 02835

Installer: Econox Group, inc.
Contact: Scott Milnes
(401)692-2070
smilnes@econoxgroup.com

Grant Request: $314,100.00

Purpose: To install a 504 kW ground-mounted solar photovoltaic system at RITBA’s
Jamestown facility

Sources & Uses:

Sources:

Rl Renewable Energy Fund $ 314,100 26%
Third Party Financing — Power Purchase Agreement | $ 895,500 74%
Total: $1,209,600 100%

Uses: Installation of a 504 kW solar PV system.

Application Summary:

Rhode Island Turnpike and Bridge Authority (RITBA) strives to control operating costs through
energy cost saving measures. RITBA recently replaced all lighting with LED fixtures on the
Claiborne Pell Bridge, Jamestown Verrazzano Bridge, Mount Hope Bridge, and headquarters
facility, saving nearly 75% on electricity usage. Additionally, LEDs require less maintenance and
contribute fewer bulbs to the waste stream. Solar is the next logical avenue for RITBA to
pursue. The proposed 504 kW solar system will supply 100% of the Pell Bridge and associated
facilities. Energy efficiency combined with renewable energy will help RITBA keep its utility
costs low to avoid any potential increases in tolls Rhode Island motorists.



Commercial Scale: Direct Project Funding
Application Check list

Applicant:

RI Turnpike and Bridge Authority

Project Address:

1 East Shore Road Jamestown, RI

Business Sector: Quasi-public

Project Size: 504kw

Requested Grant Amount: $ 314,100.00
Eligible Grant amount: $ 314,100.00
Total Project Cost: $ 1,209,600.00

General Application Requirements

Proof of Energy Audit YES
Signed Turnkey Contract YES
One or Three Line Electrical Drawing YES
ROI/Simple Payback YES
Proof of Funds YES
Electric Bill: Compiete Copy OR "request

for service" YES
Layout Drawing YES
Aerial Image YES
Expected Completion (18 months or less): YES

Expected remaining Lifespan of Roof:

N/A Groundmount

Warranty: 3-year workmanship YES
Detailed System Output: YES
Zoning & Permitting Approval YES
W9: YES

Additional Requirments: Solar Projects

Shade Analysis demonstrating less than

10%: YES
Layout drawing shows location of all major

equip. and roof obstructions YES
Panel Specifications YES
Inverter Specifications YES
Photo facing north YES




Additional Requirments: Wind Projects

Copy of FAA Approval N/A
Proof project is permissable

within jurisdictional authority N/A
Project location site plan shows location of

all major equip., laydown zone, flicker

predictions N/A
Manufacturer's specifications

N/A

Additional Requirements: Hydro Projects

Layout Drawing of project site showing
dam, intake canal, tailrace, powerhouse,

sluice gate, N/A

Manufacturer's specifications N/A

Meets all requirements and is

eligible for funding. YES
l

Recommended for approval by

REF Staff: YES

Renewable Energy Program Manager Signature

O L

Date: January 20, 2015
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Applicant 7-138: West Greenwich Animal Hospital
14 Victory Highway
West Greenwich, Rl 02817

Installer: Newport Renewables
Contact: Marc Larue

(401) 619-5906
mlarue@nptre.com

Grant Request: $12,558.00

Purpose: To install a 10.92 kW solar photovoltaic system on the roof of West Greenwich
Animal Hospital

Sources & Uses:

Sources:

RI Renewable Energy Fund $12,558 29%
Commerce RI Energy Revolving Loan Fund (pending) $10,000 23%
Applicant Equity $21,142 48%
Total: $43,700 100%

Uses: Installation of a 10.92 kW solar system.

Application Summary:

West Greenwich Animal Hospital (WGAH) was founded by Dr. Ralph and Amy Pratt in 1995 in
West Greenwich, RI. WGAH has 21 employees on site. 100% of the employees work at the
West Greenwich location. The Animal Hospital uses a substantial amount of electricity for
equipment, lighting, heating, ventilation, and air conditioning to maintain maximum comfort for
both the animals being treated and the staff operating the hospital. WGAH proposes to install a
solar photovoltaic array to stabilize their energy costs and maintain a competitive edge in the
marketplace. The proposed 10.92 kW solar system will produce nearly 40% of WGAH's electric
needs with a payback of less than 4 years. REF grant funds will be used in conjunction with
Commerce Rl's Energy Revolving Loan Fund. By leveraging both the Renewable Energy Fund
Grant and Commerce Rl's Energy Revolving Loan Fund, it is possible for WGAH to afford an
investment in renewable energy.



Commercial Scale: Direct Project Funding.
Application Check list

Applicant:

West Greenwich Animal Hospital

Project Address:

14 Victory Highway, West
Greenwich

Business Sector:

Animal Hospital

Project Size: 10.92

Requested Grant Amount: $ 12,558.00
Eligible Grant amount: 12,558.00
Total Project Cost: 43,700.00 ‘

General Application Requirements

Proof of Energy Audit YES
Signed Turnkey Contract YES
One or Three Line Electrical Drawing YES
ROI/Simple Payback YES
Proof of Funds YES
Electric Bill: Complete Copy OR "request

for service" YES
Layout Drawing YES
Aerial Image YES
Expected Completion (18 months or less): YES

Expected remaining Lifespan of Roof:

YES - 37 years

Warranty: 3-year workmanship YES
Detailed System Output: YES
Zoning & Permitting Approval YES
W9: YES

Additional Requirments: Solar Projects

Shade Analysis demonstrating less than

10%: YES
Layout drawing shows location of all major

equip. and roof obstructions YES
Panel Specifications YES
Inverter Specifications YES
Photo facing north YES




Additional Requirments: Wind Projects

Copy of FAA Approval N/A
Proof project is permissable
within jurisdictional authority N/A

Project location site plan shows location of
all major equip., laydown zone, flicker
predictions N/A

Manufacturer's specifications N/A

Additional Requirements: Hydro Projects

Layout Drawing of project site showing
dam, intake canal, tailrace, powerhouse,
sluice gate, N/A

Manufacturer's specifications N/A

Meets all requirements and is
eligible for funding. YES

Recommended for approval by
REF Staff: YES

Renewable Energy Program Manager Signature

Date: January 13, 2015
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Applicant 7-139: The Bazar Group, Inc.
789 Waterman Ave.
East Providence, Rl 02914

Developer: US SolarWorks, LLC

Contact: Peter Fine
(508) 226-8005

Pete@USSolarworks.com

Grant Request: $227,868.00

Purpose: To install a 288.42 kW solar photovoltaic system on the roof of The Bazar Group’s
headquarters in East Providence.

Sources & Uses:

Sources:

Rl Renewable Energy Fund $227,868 20%
Owner Financing $896,970 80%
Total: $1,124,838 100%

Uses: Installation of a 288.42 kW solar system.

Application Summary:

The Bazar Group consists of two branches both headquartered in East Providence, RI.
Imperial-Deltah is a manufacturer of quality pearl jewelry products and Giovanni Jewelry is an
importer of costume jewelry founded in Providence in 19509. Imperial- Deltah employs
approximately 80 people and is in the process of bringing more manufacturing back from China
and into the East Providence building. The proposed solar system will allow The Bazar Group to
control future electricity costs. The REF grant will reduce upfront system costs and payback
period for the project. The solar system will produce nearly 100% of the electricity currently used
at The Bazar Group’s headquarters.



Commercial Scale: Direct Project Funding
Application Check list

Applicant:

The Bazar Group, Inc.

Project Address:

789 Waterman Ave., East
Providence

Business Sector:

Jewelry Manufacturer

Project Size: 288.42 kW
Requested Grant Amount: 227,868.00
Eligible Grant amount: 227,868.00

Total Project Cost:

1,124,838.00

Proof of Energy Audit YES
Signed Turnkey Contract YES
One or Three Line Electrical Drawing YES
ROI/Simple Payback YES
Proof of Funds YES
Electric Bifl: Complete Copy OR "request

for service" YES
Layout Drawing YES
Aerial Image YES
Expected Completion (18 months or less): YES
Expected remaining Lifespan of Roof: YES
Warranty: 3-year workmanship YES
Detailed System Qutput: YES
Zoning & Permitting Approval YES
W9: YES

Additional Requirments: Solar Projects

Shade Analysis demonstrating less than

10%: YES
Layout drawing shows location of all major

equip. and roof obstructions YES
Panel Specifications YES
Inverter Specifications YES
Photo facing north YES




Additional Requirments: Wind Projects

Copy of FAA Approval N/A

Proof project is permissable

within jurisdictional authority N/A

Project location site plan shows location of

all major equip., laydown zone, flicker

predictions N/A

Manufacturer's specifications N/A
Additional Requirements: Hydro Projects

Layout Drawing of project site showing

dam, intake canal, tailrace, powerhouse,

sluice gate, N/A

Manufacturer's specifications N/A

Meets all requirements and is

eligible for funding. YES

[
Recommended for approval by
REF Staff: YES

Renewable Energy Program Manager Signature

Date: January 16, 2015
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Applicant 7-140: NATCO Home Furnishings, Inc.
155 Brookside Ave.
West Warwick, RI 02893

Deveioper: EES Consulting

Contact: Jay Martin
(423) 602-5393

jmartin@itseesy.com

Grant Request: $321,300.00

Purpose: To install a 522 kW solar photovoltaic system on the roof of The Bazar Group’s
headquarters in East Providence.

Sources & Uses:

Sources:

RI Renewable Energy Fund $321,300 28%
Owner Financing $831,399 72%
Total: $1,152,699 100%

Uses: Installation of a 522 kW solar system.

Application Summary:

Natco Home Furnishings was founded in 1917 and has a headquarters in West
Warwick, RI. Through its subsidiaries, Natco engages in the manufacture and importation
supply of home furnishing and textile products. Natco offers its products through mass
merchandisers, home centers, department stores, and mail order catalogs.

The proposed solar system gives Natco the ability to significantly offset electricity drawn
from the grid, eliminate the risk of demand charges during peak hours, and stabilize an
otherwise variable cost. Generating a substantial amount of the required operating electricity on
site helps to protect Natco from rising electricity cost and is a big step towards energy
independence. Based upon the facility’s average energy consumption, EES evaluated the utility
bills to determine the effects of the solar PV system in relation to the base load. Production is
modeled to supply more than 39% of the facility’s annual energy usage and the system will pay
for itself in less than 5 years.



Commercial Scale: Direct Project Funding
" Application Check list

Applicant: Natco Home Furnishings, Inc.
155 Brookside Ave., West
Project Address: Warwick,

Business Sector:

Manufacturer - Home Furnishings

Project Size:

522 kW

Requested Grant Amount: $ 321,300.00
Eligible Grant amount: $ 321,300.00
Total Project Cost: $ 1,152,699.00

General Application Requirements

Proof of Energy Audit YES
Signed Turnkey Contract YES
One or Three Line Electrical Drawing YES
ROI/Simple Payback YES
Proof of Funds YES
Electric Bill: Complete Copy OR "request

for service" YES
Layout Drawing YES
Aerial Image YES
Expected Completion (18 months or less): YES
Expected remaining Lifespan of Roof: YES
Warranty: 3-year workmanship YES
Detailed System Output: YES
Zoning & Permitting Approval YES
W9: YES

Additional Requirments: Solar Projects

Shade Analysis demonstrating less than

10%: YES
Layout drawing shows location of all major

equip. and roof obstructions YES
Panel Specifications YES
Inverter Specifications YES
Photo facing north YES




Additional Requirments: Wind Projects

Copy of FAA Approval N/A
Proof project is permissable
within jurisdictional authority N/A

Project location site plan shows location of
all major equip., laydown zone, flicker
predictions N/A

Manufacturer's specifications N/A

Additional Requirements: Hydro Projects

Layout Drawing of project site showing
dam, intake canal, tailrace, powerhouse,
sluice gate, N/A

Manufacturer's specifications N/A

Meets all requirements and is
eligible for funding. YES

Recommended for approval by
REF Staff: YES

Renewable Energy Program Manager Signature

Date: January 16, 2015
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VOTE OF THE BOARD OF DIRECTORS
OF THE RHODE ISLAND COMMERCE CORPORATION

EXECUTIVE SESSION MINUTES
OF THE MEETINGS HELD ON
DECEMBER 15, 2014

APPROVED

VOTED: To approve the Executive Session Minutes for the meeting held on
December 15, 2014, as submitted to the Board of Directors; and

VOTED: That the minutes of the December 15, 2014 Executive Sessions, pursuant
to R.I. Gen. Laws §§ 42-46-4, 5, and 7, shall not be made available to the
public except as to the portions of such minutes as the Board of Directors
ratifies and reports in the Public Session of the December 15, 2014
meeting.

Dated: February 23, 2015



RHODE ISLAND COMMERCE CORPORATION
PUBLIC NOTICE OF MEETING

A meeting of the Rhode Island Commerce Corporation Board of Directors will be held at the
offices of the Rhode Island Commerce Corporation, 315 Iron Horse Way, Suite 101, Providence,
Rhode Island, on Monday, February 23, 2015, beginning at 5:00 p-m. for the following purposes:

PUBLIC SESSION

1. To introduce Secretary of Commerce Stefan Pryor.
2. To consider for approval the Public Session Minutes for the meeting held on December 15,2014,

3. To consider, as may be appropriate, matters covered in the Executive Director’s Report.

4. To consider for approval the issuance of Rhode Island Commerce Corporation, Airport Revenue
Refunding Bonds, 2015 Series A, in the approximate amount of $45,000,000.

5. To consider for approval a contract with BW Research and a Memorandum of Understanding
with the Office of Energy Resources in connection with a Clean Energy Industry Report.

6. To consider for approval the following Renewable Energy Fund matters:

A grant to Knight Farm, LLC, in the amount of $75, 100.00;

A grant to Fox Hill Farm, LLC, in the amount of $22, 137.50;

A grant to Greenley Horizon Realty, LLC, in the amount of $12,017.50;

A grant to Supreme Mid-Atlantic Corporation, in the amount of $152, 100.00;

A grant to Rhode Island Turnpike and Bridge Authority, in the amount of $314,100.00;
A grant to West Greenwich Animal Hospital, Inc., in the amount of $12,558.00;

A grant to The Bazar Group, Inc., in the amount of $227,868.00; and

A grant to NATCO Home F urnishing, Inc., in the amount of $321 ,300.00.

FR Mo o0 o

7. To consider for approval the Executive Session Minutes for the meeting held on December 15,
2014.*

8. To consider issues related to the litigation pending before the Providence Superior Court known
as Rhode Island Economic Development Corporation v. Wells F argo Securities, LLC, et al.*

*  Board members may seek to convene in Executive Session pursuant to R.I. Gen. Laws § 42-46-
5(2)(2) to discuss this Agenda item.

This notice shall be posted no later than 5:00 p.m. on Thursday February 19, 2015, at the Office
of the Rhode Island Commerce Corporation, at the State House, and by electronic filing with the
Secretary of State’s Office.

Shechtman Halperin Savage, 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: February 19, 2015



