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Rebuild Rhode Island Tax Credit Program
Current Estimates
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Amgen (West Greenwich)

Redemptions to the Rebuild Rhode Island tax credits are funded by a separate 

and dedicated escrow account that is funded annually via an appropriation. This 

escrow account was created to not only offset the liability created by the granting 

of the committed tax credits, but also provides surety to a lender or buyer of the 

tax credits that funds will be available for future redemptions. Both the Sales and 

Use Tax redemption and the net use of tax credits are funded by this escrow 

account. Therefore, there is no impact on state revenues associated with the 

Rebuild Rhode Island tax credit program beyond the annual appropriation.

As of October 15, 2021, we have disbursed $33.5 million in Rebuild Tax credits 

and reimbursed $6.8 million in sales and use taxes for a total of $40.3 million to 

date for the life of the program.

FY2022:

• Anticipating 33 Rebuild RI Tax Credit payments totaling $21.9 million 

and13 related Sales and Use Tax payments totaling $18.2 million

• Combined estimate of $40.2 million total draw on Rebuild Fund

FY2023:

• Anticipating 52 Rebuild RI Tax Credit payments totaling $30.7 million 

and 7 related Sales and Use Tax payments totaling $7.0 million

• Combined estimate of $37.7 million total draw on Rebuild Fund



• 5 Rebuild projects have been approved 

by the Board since the April Conference

Rebuild Rhode Island Tax Credit Program 
Approvals Since April Conference

Wanskuck Mill (Providence) Arctic Mill (West Warwick) 2

Project Rebuild Award Est. Delivery

Arctic Mill $1,000,000 FY 2023

Wanskuck Mill $1,000,000 FY 2022

461 Main Street $724,714 FY 2022

390 Pine $600,000 FY 2023

Miniature Casting $410,000 FY 2023



FY2022:

• 4 PILOT projects(1) expected to be certified in FY2022

• Total estimated payments of $1.5 million

FY2023:

• 4 PILOT(1) projects expected to be certified in FY 2023

• Total estimated payments of $1.6 million

Tax Increment Finance Incentive Program
PILOT Projects
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Residence Inn (Providence)

• PILOT structures involve payments that are made directly by the TIF recipients to an escrow account managed by the Commerce 

Corporation for the benefit of the financing, and thus are not reflected in state revenue estimates.

(1) Hyatt Place, Homewood Suites, Residence Inn, Fairfield Inn

• Note that at the April conference, projections based on underwritten 

estimates that did not account for the impacts of the COVID-19 

pandemic; thus the PILOT payments in those estimates were 

significantly higher than actual receipts. 

• In FY2021 actual receipts were $0.6 million. 

• While COVID-19 may continue to affect receipts in FY2022, that 

impact has thus far been significantly less than in FY2021 and 

there has not been an attempt made to model any potential 

residual impacts



Tax Increment Finance Incentive Program
Standard TIF Projects(1)
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Aloft Hotel (Providence)

(1) The estimated TIF estimates for FY2022 & FY2023 are based upon Commerce Corporation original underwriting

(2) Hammett’s Wharf (hotel tax collection subject to RIGL § 44-18-36.1(d)), Hotel Beatrice (standard TIF with PILOT backstop), Aloft Hotel

FY2022:

• 3 standard TIF projects(2) expected to be certified in FY 2022

• Total estimated payments of $1.6 million

• The estimates for FY2022 are consistent with those described in the 

April conference and based on original underwriting

FY2023:

• 3 standard TIF projects(2) expected to be certified in FY 2023

• Total estimated payments of $1.7 million

• Payments from these recipients are collected by the Division of Taxation and then subsequently disbursed to the recipient by the state and are 

subject to annual appropriation

• As a result, those amounts disbursed will represent an adjustment to collections



Qualified Jobs Incentive Tax Credit rebates up to 75% (100% at the program 

onset) of new personal state income tax withholdings up to a cap of $7,500 per 

job for new full-time jobs that would not be created but for this incentive. To 

date approximately $2.1 million 

FYE 2022:

• If all eligible recipients achieve their hiring targets, we anticipate 27 annual 

certifications in total for FY 2022 with an estimated gross value of $4.0 

million(1)

FYE 2023:

• Similarly, if all eligible recipients achieve their hiring targets, we anticipate 

32 annual certifications with a total gross value of $5.9 million(1)

Qualified Jobs Incentive Tax Credit Program

(1) The anticipated total gross value is based upon original project underwriting on hiring estimates and salaries provided by the participant companies. The annual actual value of the 

tax credits will be based on the actual job data certified on an annual basis.

Infosys (Providence)
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Appendix



Rebuild Rhode Island Tax Credit Program
Changes to FY2022 estimates
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Changes to tax credit assumptions

• 2 new projects(1) approved and 1 project(2) reforecast from FY2021 to 

FY2022 since April adding $373,403 to FY2022

• 10 projects(3) reforecast for initial certification from FY2022 to FY2023 

due to updated timing of construction, shifting $3.2 million into FY2023

Changes to Sales and Use Tax Rebate Assumptions

• 4 projects(4) projected to receive $3.4 million in sales and use tax rebates 

in FY2021 have been reforecast to FY2022

• 3 projects(5) projected to receive $1.2 million in sales and use tax rebates 

in FY2022 have been reforecast to FY2023

(1) 461 Main Street and Wanskuck Mill

(2) 16 Broad Street

(3) 401 Tech Bridge, 404 Broad St., Dexter Street, Fuller Mill, JK Equities, Lippitt Mill, Mearthane Products, Millrace I, Nexus Loft, Parade Street

(4) 78 Fountain, Chestnut Commons, Finlay, Infinity Meat Solutions

(5) Dexter Street, Mearthane Products, Parade Street

16 Broad Street (Westerly)



Rebuild Rhode Island Tax Credits & Sales 

Tax Rebates

Note:

1.) Award not anticipated based on updated project status.

Estimated Total Rebuild Cash Flow by Fiscal Year
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Tax Increment Finance 

Incentive

Note: (1) The duration of the TIF financing typically varies between 10 and 20 years, depending on the size of the demonstrated financing gap

Estimated Total TIF Revenue by Fiscal Year (1)

# Fiscal Year - Projected TIF Revenue TIF Type

Tax/ PILOT 

Collections Begin 

(FY) 2018 2019 2020 2021 2022 2023 2024 2025

Nominal TIF 

Amount

1 Aloft Hotel Standard TIF 2022 - - - - 742,581 809,602 849,405 872,788 6,750,000

2 Bristol Belvedere Standard TIF 2024 - - - - - - 63,000 63,000 600,000

3 Exchange Street PILOT 2020 - - 313,647 128,933 299,571 308,558 322,631 332,309 3,000,000

4 Hammett's Wharf Standard TIF 2021 - - - 302,709 488,706 520,515 540,621 561,598 3,500,000

5 Hotel Beatrice Standard TIF 

with PILOT 

backstop

2022 - - - - 338,224 352,251 362,819 373,703 4,500,000

6 Hotel Hive Standard TIF 2024 - - - - - - 544,539 544,539 6,000,000

7 Residence Inn PILOT 2021 - - - 250,724 720,802 756,465 801,310 824,246 6,000,000

8 Southern RI Hospitality PILOT 2021 - - - 174,770 231,440 238,384 245,535 252,901 1,800,000

9 D'Ambra Warwick Hotel PILOT 2019 - 150,925 234,111 73,558 290,763 299,083 307,652 316,479 3,500,000

Total from Revenue Collections 0 150,925 547,757 930,694 3,112,087 3,284,858 4,037,511 4,141,563 $35,650,000

Total PILOT 0 150,925 547,757 627,985 1,542,576 1,602,490 1,677,128 1,725,936

Total funds collected by Division of Taxation 0 0 0 302,709 1,569,512 1,682,368 2,360,383 2,415,627
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Qualified Jobs Incentive 

Tax Credit

Notes:

1.) Award not anticipated based on current project status.

2.) Incentive agreement with Agoda Travel Operations USA, Inc. terminated by mutual consent due to a change in corporate strategy resulting in corporate consolidation. 9


