Rhode Island Department of Revenue

Division of Taxation

TAX CREDIT AND INCENTIVE REPORT — FISCAL YEAR 2024

Rhode Island General Laws (R.I. Gen. Laws), as specifically delineated below, require the
Division of Taxation to annually report a recipient’s name, address and amount of tax incentives
received during the previous fiscal year in the following categories:

+» Jobs Development Act (R.I. Gen. Laws § 42-64.5-5);
¢ Motion Picture Production Tax Credit (R.I. Gen. Laws § 44-31.2-6.1); and
¢ Historic Preservation Tax Credits 2013 (R.I. Gen. Laws § 44-33.6-9).

In addition, effective July 1, 2015, R.I. Gen. Laws § 44-33.6-9, reporting requirements of Historic
Preservation Tax Credits 2013 requires the annual reporting in the aggregate of certain information
pertaining to projects completed during the year.

The attached report also summarizes the amounts of tax credits and bonds, grants, loans, loan
guarantees, matching funds or tax credits received by entities during Fiscal Year 2024 (July 1,
2023 through June 30, 2024).

This attached report summarizes the amount of tax credit received along with other incentives
received for each project entity during Fiscal Year 2024. This report is not intended to provide an
analysis as to the effectiveness of this or any other tax credit or incentive.

By law, businesses are required to submit the information, under penalties of perjury, to the
Division of Taxation, which then verifies and compiles the data and publishes it in a report, which
the agency makes available on the Tax Credit and Incentive Reports page of its website,
https://tax.ri.gov/guidance/reports/credit-programs/tax-credit-and-incentive-reports .

A total of 18 businesses received over $34 million in state tax incentives for the year ended June
30, according to the attached report published on August 15, 2024.

The Annual Tax Credit Disclosure Report focuses on three tax incentives that were created to
help spur job creation and economic development — corporate tax rate reductions, motion picture
production tax credits and historic preservation tax credits.

Prior to this fiscal year, the report included additional tax incentives that could no longer be
utilized, but the Division of Taxation was still required to report on. The passage of Senate Bill
713, Substitute A, as amended, and House Bill 5840, Substitute A, in 2023 removed the
requirement to report on those tax incentives.

Since 2008, more than 464 businesses have received a cumulative total of $504 million in Rhode
Island tax credits and incentives.

Neena S. Savage
Tax Administrator



Rhode Island Department of Revenue

Division of Taxation

Annual Tax Credit Disclosure Report — Fiscal Year Ending June 30, 2024

Tax Credit and Incentive Number of Taxpayers | Total Amount of Credit

Jobs Development Act — 5 $14,671,059.00
R.I. Gen. Laws § 42-64.5

Motion Picture Production Tax Credits — 7 $8,790,518.96
R.I. Gen. Laws § 44-31.2

Historic Preservation Tax Credits 2013 — 6 $10,727,924.37
R.I. Gen. Laws § 44-33.6

FYE 2024 Tax Credits and Incentives 18 $34,189,502.33




Rhode Island Department of Revenue

Division of Taxation

Annual Tax Credit Disclosure Report — Fiscal Year Ending June 30, 2024

= Jobs Development Act — R. I. Gen. Laws § 42-64.5

Citizens Bank, National ASSOCIatioN........ccccvvvveeiieiiiiiiiieeeeeeeeeeeeiiieeeee, $ 10,779,550.00
One Citizens Bank Way, JCCL30
Johnston, RI 02919

Citizens Financial Group, INC.........ccooviveeiiieiciiiciieceeeeeee e $ 1,743,233.00
One Citizens Bank Way, JCCL30
Johnston, RI 02919

CVS Pharmacy, Inc & Affiliates.........ccoceeviieeniieeiiiecieeceeeee e $ 2,144,657.00
One CVS Drive
Woonsocket, RI 02895

Electric Boat Corporation............cccueeeeieeeiiieeiiiecieeeeieeesieeesveeevee e $ 3,327.00
75 Eastern Point Road
Groton, CT 06340

United Natural Foods, INC..........coooviiiiiiiiieecee e $ 292.00
313 Iron Horse Way
Providence, RI 02908

Total for Jobs Development Act .......................ccovviivvvcveeeeee.. $ 14,671,059.00
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Rhode Island Department of Revenue

Division of Taxation

Annual Tax Credit Disclosure Report — Fiscal Year Ending June 30, 2024

= Motion Picture Production Tax Credits — R. I. Gen. Laws § 44-31.2

Heydey Productions, LLC.........cccoiiiiiii e $ 6,434,944.50
8900 Venice Blvd.
Los Angeles, CA 90232

Providence Pictures, INC.........oiuiiiiiiiii e $ 271,296.08
601 Elmgrove Avenue
Providence, RI 02906

Secrets at the Museum LLC..... ...t $ 270,789.30
5 Wooded Heights Drive
Cromwell, CT 06416

Thriller Production 2, LLC......coii e $ 268,649.42
214 Main Street
East Greenwich, RI 02818

Thriller Production 4, LLC.....cooiii e $ 323,691.60
214 Main Street

East Greenwich, RI 02818

Thriller Production 5, LLC......ooi e $ 406,517.48
214 Main Street

East Greenwich, RI 02818

VP FIm 1, LLC. ..o e e, $ 814,630.58
214 Main Street
East Greenwich, RI 02818

Total for Motion Picture Production Tax Credits..................... $ 8,790,518.96
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Rhode Island Department of Revenue

Division of Taxation

Annual Tax Credit Disclosure Report — Fiscal Year Ending June 30, 2024

= Historic Preservation Tax Credits 2013 — R.I. Gen. Laws § 44-33.6-9(¢c)

49 Westfield State, LLC $ 2,487,500.00
40 Sprague Street Suite 1E
Providence, RI 02907

Branch Holdings, LLC $ 3,844,515.80
56 Pine Street 3" Floor
Providence, RI 02903

Copley Chambers I, LLC $ 920,908.57
500 Harrison Avenue, Suite 4RB
Boston, MA 02118

Providence Capital Holdings, LLC $ 1,250,000.00
100 Dorrance Street
Providence, RI 02903

Providence Preservation Society $ 100,000.00
24 Meeting Street
Providence, RI 02903

Studley Building Enterprises $ 2,125,000.00
100 Westminster Street Suite 1700
Providence, RI 02903

Total for Historic Preservation Tax Credits 2013 $ 10,727,924.37
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Rhode Island Department of Revenue
Division of Taxation

Annual Tax Credit Disclosure Report — Fiscal Year Ending June 30, 2024

Additional Incentives Received - If an entity receives any of the preceding credits or
incentives being reported, it must also disclose any additional credits or incentives it
received from any state governmental agency, state agency or public agency.

Citizens Bank, National Association - Jobs Development Act
e Investment Tax Credit - $2,694,662.00

CVS Pharmacy, Inc. & Affiliates - Jobs Development Act
e Investment Tax Credit - $903,013.00
e Research & Development Expense Credit - $451,506.00

Electric Boat — Jobs Development Act
e Investment Tax Credit - $12,908.00
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Rhode Island Department of Revenue

Division of Taxation

Historic Preservation Tax Credits 2013

Additional Reporting Requirements Pursuant to
R.I. Gen. Laws § 44-33.6-9, Reporting Requirements

In accordance with R.I. Gen. Laws § 44-33.6-9(d), by September 1* of each year the Division of

Taxation shall report in the aggregate the following information required under R.I. Gen. Laws
§ 44-33.6-9(a) for each taxpayer requesting certification of a completed rehabilitation.

For projects requesting certification from 2014 through August 15, 2024:

(1) The number of total jobs created 3,572.50
(2) The number of Rhode Island businesses retained for work 1,689.00
(3) The total amount of qualified rehabilitation expenditures $323,339,779.47

(4) The total cost of materials or products purchased from Rhode Island businesses $116,571,101.21
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