
 

RHODE ISLAND LIFE SCIENCE HUB 
MEETING OF DIRECTORS 

PUBLIC SESSION 
 

December 4, 2024 

The Board of Directors (the “Board”) of the Rhode Island Life Science Hub (the 
“RILSH”) met on December 4, 2024, in Open Public Meeting Session, beginning at 8:03 a.m., 
pursuant to the public notice of meeting, a copy of which is attached hereto as Exhibit A as 
required by applicable Rhode Island Law. 

The following Directors were present and participated throughout the meeting on Zoom:  
Neil Steinberg, Armand Sabitoni, Dr. Kerry Evers, John Fernandez, Brian Britson, Dr. Christine 
Paxson, Ernie Almonte, Commerce Secretary Liz Tanner, Dr. Michael Wagner, Dr. Jack Warner 
and Dr. Patrick Vivier on behalf of Dr. Marc Parlange.   

Directors absent were:  Ted Carr, Dr. Chris Thanos, and Dr. Mukesh Jain. 

Also present were:  Dr. Patrice Milos, Interim President of the RILSH, Lilia Holt, Vice 
President of the RILSH, Johnson Ip of Jones Lang LaSalle, David Preston, Seth Klaiman, and 
Lauren Green of the New Harbor Group, and Douglas Gray and Karen Grande of Locke Lord LLP. 

1. CALL TO ORDER AND OPENING REMARKS. 

At 8:03 a.m., Chair Steinberg called the Open Meeting Session to order, indicating that a 
quorum was present.  Chair Steinberg opened the meeting by acknowledging the commitment of 
the Board and its steadfast dedication to progressing the mission of the RILSH.   

2. TO APPROVE THE OCEAN STATE LABS AGREEMENTS. 

Next, Chair Steinberg invited Dr. Milos to present to the Board on the timeline and status 
of the lab incubator.  Dr. Milos then discussed the structure of the various agreements the RILSH, 
and its Incubator Subcommittee, has reviewed and negotiated in relation to the development of the 
life sciences incubator lab space at 150 Richmond Street, Providence, RI, in the presentation 
attached hereto as Exhibit B.   

Chair Steinberg then sought a motion to authorize RILSH’s execution of the agreements 
substantially in the form as attached and presented to the Board, namely (1) the Sublease among 
the RILSH, Brown University and Ancora 150 Richmond Holdings, LLC attached as Exhibit C; 
(2) the Incubator Operator Agreement among the RILSH and PVD Incubator, LLC with 
acknowledgements from Brown University and Ancora 150 Richmond Holdings, LLC attached as 
Exhibit D; and (3) the Escrow Agreement among the RILSH, Pilgrim Title Insurance Company 
and Ancora 150 Richmond Holdings, LLC attached as Exhibit E.   

Upon motion duly made by Mr. Sabitoni and seconded by Mr. Almonte, (Dr. Paxson 
abstained as Brown University is also a party to the transaction) the following vote was adopted 
by all of the other Directors: 



 
 

2 
 

VOTED: To authorize and direct the RILSH to enter into the agreements in 
substantially the form as attached, namely: (1) the Sublease attached as 
Exhibit C; (2) the Incubator Operator Agreement attached as Exhibit D; 
and (3) the Escrow Agreement attached as Exhibit E.   

3. TO CONFIRM THE NEXT MONTHLY BOARD MEETING AND RILSH 
EVENT DATES. 

Chair Steinberg then discussed the upcoming meeting schedule in light of the holiday 
season and informed the Board that the next Board meeting is scheduled for December 17, 2024 
and the Strategic Planning Session is scheduled for January 27, 2025.  

4. TO CONSIDER FOR APPROVAL THE OMNIBUS BUSINESS 
RESOLUTIONS AND THE GENERAL AUTHORIZING RESOLUTIONS 
FOR THE RILSH.  

 
Next, Chair Steinberg sought a motion for approval of the Omnibus Business Resolutions 

and the General Authorizing Resolutions as previously circulated to the RILSH Board to enable 
the RILSH to perform all necessary actions to enact the resolutions the Board approved today.  The 
motion had been previously distributed to the Board.   

Upon motion duly made by Mr. Fernandez and seconded by Dr. Wagner, the following 
was approved: 

OMNIBUS BUSINESS RESOLUTIONS AND GENERAL AUTHORIZING 
RESOLUTIONS 

RESOLVED: That the Chair, the Vice Chair, the Vice President, the Secretary and the 
Interim President (each, an “Authorized Officer”) of the RILSH be, and 
each of them hereby is, severally authorized, empowered and directed, in 
the name of and for and on behalf of the RILSH to negotiate, execute, 
deliver, enter into and perform such further agreements, instruments, 
guarantees and other documents as may be necessary or advisable in 
connection with, or as may be required by, the foregoing votes and related 
documents; 

RESOLVED: That the Authorized Officers of the RILSH are authorized and directed on 
behalf of the RILSH to make such filings and applications, to execute and 
deliver such documents and instruments, and to do such acts and things as 
such Authorized Officer deems necessary or advisable in order to 
implement the foregoing votes and resolutions;  

RESOLVED: That the Authorized Officers of the RILSH are authorized and directed on 
behalf of the RILSH to take such further action as each may deem necessary 
or appropriate to carry out the purposes of the above resolutions; and 

RESOLVED: That all instruments, certificates, and documents previously executed and 
delivered and all prior actions taken by the directors and officers of the 
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RILSH prior to the effectiveness of this consent with respect to the 
foregoing resolutions and the transactions contemplated thereby are ratified, 
confirmed, approved and adopted in all respect. 

5. TO ADJOURN.  
 
In closing, Chair Steinberg again applauded the work of the RILSH Board and team.  

There being no further business in Open Session, the meeting was adjourned by a 
unanimous vote of the Board at 8:28 a.m. after motion made by Mr. Fernandez and seconded by 
Dr. Wagner.  

_____________________________  
Dr. Michael Wagner, Secretary  
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RHODE ISLAND LIFE SCIENCE HUB 

PUBLIC MEETING NOTICE 

December 4, 2024 

The Special Meeting of the Board of Directors of the Rhode Island Life Science Hub will be held on 
December 4, 2024, at [8:00 a.m.]. The meeting will be held virtually, via online videoconferencing.  

Members of the public may attend the meeting via online videoconferencing or telephone conference. 
To access the meeting by video conference, please click on the meeting link below. 

Zoom Link: 
https://us06web.zoom.us/j/83595834541?pwd=Ldsr729RK3q5W7c7PGmK6EjWwtBIPt.1 

 Zoom Dial-in: +1 646 931 3860 

Webinar ID: 835 9583 4541 

Passcode: 557892 

1. Call to order, confirm quorum and opening remarks.

2. To consider for approval the Sublease Agreement, Incubator License Agreement, and Escrow
Agreement for the development and operations of a Life Science Incubator at 150 Richmond
Street, Providence, RI. *

3. Confirm the next monthly board meeting and RILSH event dates.

4. To consider for approval Omnibus Business Resolutions and General Authorizing Resolution
for the RI Life Science Hub. *

5. Motion and vote to adjourn. *

* Indicates a vote is, or may be, needed. 

Pursuant to the Open Meetings Law, any additional items added to the agenda by a majority vote of the 
members shall be for “informational purposes only and may not be voted on except where necessary to 

address an unexpected occurrence that requires immediate action to protect the public or to refer the 
matter to an appropriate committee or to another body or official.” 

Those persons requiring reasonable accommodations requested to contact Rhode Island Relay (Dial 
711) in advance of the meeting date. Information regarding Rhode Island Relay may be found at
https://hamiltonrelay.com/rhode-island/.

Dated: November 27, 2024

https://us06web.zoom.us/j/83595834541?pwd=Ldsr729RK3q5W7c7PGmK6EjWwtBIPt.1


Final Approval of Incubator Agreements
Presentation by RILSH Incubator Subcommittee

Wednesday, December 4th, 2024



“The $45 million allocated for Bioscience Investments shall support 
a program to invest in the biosciences industry in Rhode Island in 

conjunction with the creation of the Rhode Island Life Science Hub 
(RILSH). This program will include, but is not limited to, the 

development of one or more wet lab incubator spaces in 
collaboration with industry partners; the creation of a fund that 

will support wrap-around services to aid in the commercialization of 
technology and business development, growth of the biosciences 
talent pipeline, and support for staff to implement the bioscience 

investments initiative.

Rhode Island Life Science Hub
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Legislative Directive



RILSH Incubator Subcommittee

• Ernie Almonte
• Kerry Evers
• Lilia Holt
• Mukesh Jain
• Patrice Milos 
• Armand Sabitoni
• Neil Steinberg
• Chris Thanos

Special Thanks: Douglas Gray and 
Locke Lord Real Estate Attorneys

Colleagues at Ancora,                   
Brown University and I-195 

Commission
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Today’s BOD Session

Vote to authorize the Board Chair to 
sign the final Sublease, Operator and 

Escrow Agreements for the design, 
construction and operations of our first 

Rhode Island Life Science Incubator.
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Laboratory Incubator Timeline

April 
2024

June 
2024

• RFP issued 

• RILSH Board 
establish Incubator 
Subcommittee

• Three RFPs 
Received 

• Incubator RFP Interview

• RILSH Board Approve 
Subcommittee 
recommendation

• Proceed to define T&C for 
investment of public funds

• Project Management RFP

• Final discussions with 195, 
Brown

May
 2024

July 
2024

• Subcommittee Meetings

• Incubator RFP Interview

• Discussions with 195 
District/Brown

Approve Final 
Agreements
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Sept/Oct
2024

Dec 
2024

• Subcommittee Present 
Terms/Conditions to 
RILSH BOD

• RILSH Board Approve 
Ancora T/C, Negotiate 
Final Agreements 

• JLL Onboard for PM



Ocean State Labs: Three Agreements - Principles

SUBLEASE:

• Parties: RILSH, Brown and Ancora

• Subleased Premises: Entire 4th Floor

• Term: 10 years

• Sublease Rent:
o Sublease Rent = a Base Rent amount to be defined in the 

Sublease for Companies
o While the License Agreement is in effect,
      RILSH will not directly pay the Sublease Rent

• Incubator Construction: 
o Ancora to design/construct the Incubator in the 

Subleased Premises
o RILSH + 195 District Grant and Ancora’s Tenant 

Improvement (TI) Contribution will pay for the Incubator 
Construction

o RILSH Grant Funds will be escrowed, and RILSH
      will approve and fund Landlord’s monthly invoices

 Ancora and RILSH will be parties to the Escrow 
Agreement

 195 District Grant will be awarded at Substantial 
Completion

LEASE AMENDMENT:

• Parties: Ancora and Brown

• Premises: Amended from 20K SF to ~30K SF (One Full Floor) – 4th 
Floor 150 Richmond

• Term: 10 years

• Rent = Incubator Operating Deficit plus Ancora Debt, capped at 
existing annual Base Rent obligation.  Total Rent will not exceed 
the Base Rent contemplated in the original Lease.

INCUBATOR LICENSE:

• Parties: RILSH and Incubator Operator, acknowledged by Ancora 
and Brown

• Licensed Premises: Entire  4th Floor

• Term: 10 years

• Rent: Incubator Operator will pay the Sublease Rent directly to Ancora

• Incubator Expenses: Incubator Operator shall be responsible for 
paying all Incubator Expenses (including Sublease Rent) from the 
revenues of the Incubator operations, subject to Brown’s financial 
backstop as set forth in the Lease Amendment 

• Incubator Operating Standards: The License will set forth Incubator 
Operator Standards to which the Incubator Operator must adhere

Ancora 150 Richmond Holdings, LLC
[Landlord]

Brown University
[Tenant]

Rhode Island Life Science Hub
[Subtenant]

PVD Incubator, LLC
[Incubator Operator]ESCROW:

• Parties: Ancora and RILSH

• Term: Period of Build

• Expense Payment:  Establishes the principles for 
financial account to secure funds for TI Contributions
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Today’s BOD Session

Vote to authorize the Board Chair to 
sign the final Sublease, Operator and 

Escrow Agreements for the design, 
construction and operations of our first 

Rhode Island Life Science Incubator.
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Next Steps

• RILSH Board Chair 
• Upon approval - signing of all three agreements

• Official Public Announcement on December 10th -2pm
• Government officials
• Ancora, RILSH, Brown, 195 District Officials

• Proceed with Final Design and Development of the Incubator
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SUBLEASE 

THIS SUBLEASE (“Sublease”) is entered into as of this __ day of __________, 2024 (the 
“Effective Date”), by and among BROWN UNIVERSITY, a nonprofit corporation chartered 
under the laws of the State of Rhode Island (“Sublandlord”), THE RHODE ISLAND LIFE 
SCIENCE HUB, a quasi-public corporation and agency established pursuant to §22-99-1,et seq. 
of the Rhode Island General Laws (“Subtenant”), and ANCORA 150 RICHMOND 
HOLDINGS, LLC, a Delaware limited liability company (“Landlord”) (Sublandlord, Subtenant 
and Landlord sometimes being collectively referred to as the “Parties” of individual as a “Party”). 

RECITALS 

A. WHEREAS, Landlord and Sublandlord are parties to that certain Lease dated April 3,
2024 (“Original Prime Lease”, and together with a First Amendment to Lease dated
of even date herewith (the “First Amendment”), collectively, the “Prime Lease”),
with respect to the lease of the entire fourth (4th) floor of the building located at 150
Richmond Street, Providence, Rhode Island 02903 (the “Building”) and consisting of
approximately 29,748 square feet of rentable area (the “Premises”), as more
particularly described in the Prime Lease and depicted in Exhibit A attached hereto and
made a part hereof.

B. WHEREAS, Sublandlord desires to sublease to Subtenant, and Subtenant desires to
sublease from Sublandlord, the entire Premises, subject to the terms and conditions set
forth herein.

C. WHEREAS, Landlord is executing this Sublease to acknowledge its consent hereto and
affirm certain obligations of Landlord set forth herein, subject to the terms and
conditions set forth herein.

AGREEMENT 

NOW, THEREFORE, in consideration of the foregoing, the mutual covenants herein 
contained, and other good and valuable consideration, the receipt and sufficiency of which is 
hereby acknowledged, Landlord, Sublandlord and Subtenant hereby agree as follows: 

1. Incorporation of Recitals; Defined Terms.  The above and foregoing recitals are
incorporated into this Sublease and made a part hereof as though originally set forth herein 
verbatim.  All capitalized terms used herein but not otherwise defined shall have the same 
meanings ascribed to them in the Prime Lease.  

2. Premises; Permitted Use; Possession.

2.1. In furtherance of a collaboration between Landlord, Sublandlord and
Subtenant, subject to the terms and conditions of the Prime Lease and this Sublease, Sublandlord 
has agreed to sublease the entire Premises to Subtenant for the construction and operation of a 
biotech and medical incubator identified as the “Ocean State Labs”, providing entrepreneurs, 
founders and innovative life science start-ups with the space and resources they need to prove out, 

4th December
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challenge and nurture early ideas, which will include wet laboratory, office and meeting spaces, 
and will provide shared equipment, business services, introductions to funding sources, and 
mentorship to early-stage life sciences companies, and for no other purpose or use without the 
prior written consent of Landlord and Sublandlord (the “Permitted Use”). With the consent of 
Landlord, Sublandlord hereby leases to Subtenant, and Subtenant hereby leases from Sublandlord, 
the entire Premises for the Permitted Use, subject to Section 6.1 of the Original Prime Lease, 
including, without limitation, any rules and regulations that Landlord promulgates for the 
Landlord’s Condominium Unit (as defined in the Prime Lease) and/or this specific Permitted Use, 
including, without limitation, chemical hygiene, back-up power, fume exhaust and ventilation and 
other hazardous material protocols. Subject to the terms of the License Agreement (as defined 
below), Subtenant shall be responsible to Sublandlord and Landlord for all zoning compliance on 
the Premises and any claims, liabilities, damages and losses against or incurred by Sublandlord or 
Landlord as a result of Subtenant's use of the Premises.  

 
2.2. The Parties acknowledge and agree that Subtenant, in accordance with the 

terms of this Sublease and in furtherance of the Permitted Use, has agreed to license the entire 
Premises to PVD Incubator, LLC, a Delaware limited liability company (the “Incubator 
Operator”) for the purpose of operating and managing Ocean State Labs pursuant to an Incubator 
License Agreement dated of even date herewith (the “License Agreement”) and attached to this 
Sublease as Exhibit B. With their respective execution of this Sublease, Prime Landlord and 
Sublandlord hereby consent to Subtenant’s license of the entire Premises to the Incubator Operator, 
subject to the terms and conditions set forth in the Prime Lease, this Sublease and the License 
Agreement. The License Agreement shall contemplate the establishment of an Advisory Board and 
a Selection Committee (as such terms are defined in the License Agreement) in connection with 
the Ocean State Labs’ operations.  

 
2.3. Subtenant is leasing the Premises in its “as-is” condition, subject to 

Landlord’s completion of Landlord’s Work (as set forth in the Prime Lease) and the Subtenant 
Improvements (as defined below) in accordance with the terms of the Prime Lease and this 
Sublease. The Parties hereby further acknowledge and agree that provided that this Sublease and 
the License Agreement are in full force and effect, Landlord shall deliver possession of the entire 
Premises directly to the Incubator Operator on the Commencement Date (as defined below). If the 
Sublease is in full force and effect but not the License Agreement as of the Commencement Date, 
then Landlord shall deliver possession of the Premises directly to Subtenant.   

 
2.4. Notwithstanding the foregoing, the Parties further acknowledge and agree 

that Subtenant shall have the right to use and occupy a portion of the Premises (the “Subtenant’s 
Space”) for up to six (6) employees for activities related to the Permitted Use, including, without 
limitation, general office purposes, trainings and Board meetings, in the area designated on Exhibit 
A during the Term of this Sublease (as defined below) without payment of rent therefor, subject to 
the terms and conditions set forth in the License Agreement.  

 
3. Prime Lease; Subordination.  
 

3.1. This Sublease and the License Agreement are subject and subordinate to the 
Prime Lease, as the same may be amended from time to time upon at least ninety (90) days’ prior 
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written notice to Subtenant. Landlord and Sublandlord represent that a true, accurate and complete 
copy of the Prime Lease, with limited redaction, is attached hereto as Exhibit C and incorporated 
by reference herein. Landlord and Sublandlord further represent that as of the Effective Date 
hereof, the Prime Lease is in full force and effect. The words “Landlord” and “Tenant” or words 
of similar import, wherever the same appear in the Prime Lease, shall be construed to mean, 
respectively, “Sublandlord” and “Subtenant” in this Sublease. The words “Premises” or words of 
similar import, wherever the same appear in the Prime Lease, shall be construed to mean 
“Premises” in this Sublease. The word “Lease” or words of similar import, wherever the same 
appear in the Prime Lease, shall be construed to mean this “Sublease”. 

3.2. This Sublease and all of the covenants and agreements of Sublandlord and 
all rights and privileges of Subtenant are subject to (1) all of the terms and conditions of the Prime 
Lease; and (2) all of the rights and privileges of Landlord and Sublandlord under the Prime Lease. 
Subtenant shall pay, or cause the Incubator Operator to pay, the Rent (as defined below) directly 
to Landlord, and Sublandlord waives the right to receive any such Rent payments directly from 
Subtenant. Subtenant shall not commit or permit to be committed on the Premises any act or 
omission that violates any term or condition of the Prime Lease. Except as otherwise provided 
herein, Subtenant shall comply with all of Sublandlord’s obligations under the Prime Lease, and 
Sublandlord grants to Subtenant, for the duration of the Term of this Sublease, all of the rights and 
privileges granted to Sublandlord under the Prime Lease as it relates to the Premises. Sublandlord 
does not assume or agree to perform for Subtenant's benefit any of the duties or obligations of the 
Landlord under the Prime Lease; provided, however, Sublandlord agrees to use commercially 
reasonable efforts to cause Landlord to perform all obligations of Landlord under the Prime Lease 
as they relate to the Premises and, upon written request from Subtenant, in the event of any failure 
of Landlord to perform such obligations under the Prime Lease to exercise any and all rights or 
remedies available to Sublandlord under the Prime Lease to enforce such compliance by Landlord. 

3.3. Subtenant hereby releases the Landlord or anyone claiming through or 
under the Landlord by way of subrogation or otherwise, to the extent that Sublandlord released the 
Landlord under the Prime Lease and/or the Landlord was relieved of liability or responsibility 
pursuant to the provisions of the Prime Lease. Subtenant will cause, or will cause the Incubator 
Operator to cause, its insurance carriers to include any waiver of subrogation clauses or 
endorsements in favor of the Landlord and Sublandlord that Sublandlord is required to obtain 
under the Prime Lease. 

3.4. Subtenant shall not do or permit to be done any act or thing that will 
constitute a breach or violation of any term, covenant or condition of the Prime Lease by the 
“Tenant” thereunder, whether or not such act or thing is permitted under the provisions of this 
Sublease; provided, however, that Subtenant shall not be deemed in default hereunder if Subtenant 
cures such breach or violation on or before the earlier to occur of (i) fifteen (15) days after receipt 
of written notice from Sublandlord specifying such breach or violation and (ii) the expiration of 
any applicable notice and cure period set forth in the Prime Lease. 

3.5. Subtenant shall be entitled during the Term of this Sublease to receive only 
services, utilities, repairs and facilities that Landlord is required to provide to Sublandlord, as 
“Tenant”, under Article 7 of the Prime Lease insofar as such services, utilities, repairs and facilities 
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pertain to the Premises. Landlord and Sublandlord shall not be responsible for any failure or 
interruption, for any reason whatsoever other than Landlord’s default under the Prime Lease and/or 
Sublandlord's default under this Sublease that is not cured by Landlord or Sublandlord, as 
applicable, within a reasonable time after receipt of written notice from Subtenant specifying such 
default, of the services or facilities that are appurtenant to, or supplied at or to, the Premises, 
including, without limitation, electricity, heat, air conditioning, water, elevator service and 
cleaning service. No failure to furnish, or interruption of, any such services or facilities shall give 
rise to any (i) abatement or reduction of Subtenant's obligations under this Sublease, (ii) 
constructive eviction, whether in whole or in part, or (iii) liability on the part of Landlord and/or 
Sublandlord. 

 
3.6. If for any reason, the Prime Lease shall terminate prior to the expiration of 

this Sublease, then, at Landlord’s election given by written notice to Subtenant and Sublandlord, 
(a) Landlord may permit this Sublease to remain in full force and effect and require Subtenant to 
attorn to Landlord, as “Sublandlord” under this Sublease, or (b) at any time after the last day of 
the fifth (5th) Lease year of the initial Term of this Sublease (except for a Prime Lease termination 
pursuant to Article 11 of the Original Prime Lease as a result of the occurrence of damage or 
destruction to the Premises, which termination right shall apply during the entire Term of this 
Sublease), this Sublease shall terminate on the date of termination of the Prime Lease as if such 
date were the original Expiration Date hereof; provided, however, that in the event the Sublease is 
terminated under this clause b (except with respect to termination pursuant to Article 11 of the 
Original Prime Lease as a result of the occurrence of damage or destruction to the Premises), 
Subtenant shall have the right to send written notice of its desire to enter into a direct lease with 
Landlord for the Premises under market terms and conditions substantially similar to the Prime 
Lease, and Landlord and Subtenant shall thereafter negotiate, in good faith, a prime lease between 
Landlord and Subtenant, provided, further that neither Landlord nor Subtenant shall be obligated 
to enter into a definitive lease without having obtained all required internal and third-party 
approvals and consents, as may be applicable, and either Party shall have the right to withdrawal 
from the lease negotiations prior to execution of a definitive prime lease agreement.  

 
3.7. Sublandlord reserves its right to amend or modify the Prime Lease provided 

that such amendment does not materially or adversely affect the rights of Subtenant and the ability 
of Ocean State Labs to operate for the Permitted Use. 

 
4. Term; Renewal Option.  
 

4.1. The term (“Term”) of this Sublease will commence on date upon which 
Landlord delivers possession of the Premises to the Incubator Operator with the Subtenant 
Improvements (as defined in Exhibit D hereto) Substantially Completed (as defined in Exhibit B 
to the Prime Lease), or the date upon which Landlord would have delivered the Premises to the 
Incubator Operator but for a Tenant Delay (as defined in the Prime Lease) (the “Commencement 
Date”) and shall expire on the last day of the one hundred twentieth (120th) full calendar month 
after the Commencement Date (the “Expiration Date”), provided that if the Commencement Date 
is not the first day of a calendar month, then the Expiration Date will be the last day of the month 
that is one hundred twenty (120) months after the Commencement Date, as the Expiration Date 
may be extended, or sooner terminated pursuant to the terms of this Sublease and applicable Legal 
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Requirements (as defined in the Prime Lease). Upon the occurrence of the Commencement Date, 
final determination of the rentable area of the Premises, the final amount of Landlord’s 
Contribution utilized to construct the Subtenant Improvements, and any other material economic 
terms, Landlord, Sublandlord, Subtenant and Incubator Operator shall execute a certificate in 
substantially similar form as the Rent Calculation Agreement referenced in Section 1.4 of the 
Original Prime Lease and attached thereto as Exhibit D, provided, however, that should the Parties 
fail to execute and deliver such certificate, such failure shall not affect the validity of the terms of 
the Prime Lease, this Sublease and the License Agreement with respect to how such material terms 
are determined and calculated.  

 
4.2. Provided that this Sublease, the Prime Lease, and the License Agreement 

are then in full force and effect, that no Event of Default (as respectively defined for each Party in 
the Prime Lease, this Sublease and the License Agreement) has occurred beyond applicable notice 
and cure periods under the Prime Lease, Sublease and/or License Agreement that remains uncured 
at the time of Subtenant’s exercise of the Renewal Option and/or at the time of the commencement 
of the First Extension Term, and that Ocean State Labs continues to be operated in the Premises 
for the Permitted Use, Sublandlord shall defer its renewal option for the entire Premises (the 
“Renewal Option”) for the first Extension Term (the “First Extension Term”) contemplated in 
Article 34 of the Original Prime Lease to Subtenant, subject to the terms and conditions set forth 
in Article 34 of the Original Prime Lease and herein. As a further condition precedent to Subtenant 
having the right to exercise the Renewal Option and the First Extension Term commencing, as of 
the first day of the First Extension Term, the Operating Reserve (as defined below) must have 
funds equal to or greater than the Required Reserve Amount (as defined below).  

 
4.2.1. Provided that the conditions precedent to Subtenant having the right 

to exercise the Renewal Option are satisfied, not later than fifteen (15) months’ prior to the 
Expiration Date of the initial Term, Subtenant must deliver written notice to Landlord, Sublandlord 
and Incubator Operator of its election to exercise the Renewal Option (the “Renewal Option 
Notice”) for the entire Premises. Upon the Parties’ timely receipt of the Renewal Option Notice, 
Landlord and Subtenant shall directly negotiate, in good faith, the material economic terms for the 
First Extension Term in accordance with Article 34 of the Original Prime Lease, including, without 
limitation, determining the Base Rent (as defined in the Prime Lease) for the First Extension Term, 
it being understood and agreed that the Rent terms contemplated in this Sublease shall not apply 
during the First Extension Term.  

 
4.2.1.1. The Parties further acknowledge and agree that if 

Subtenant timely exercises the Renewal Option and Landlord and Subtenant reach an agreement 
on such economic terms prior to the last day of the fourteenth (14th) calendar month prior to the 
end of the initial Term, then Sublandlord shall assign the Prime Lease to Subtenant effective as of 
the first day of the First Extension Term pursuant to a written agreement to be signed by Landlord, 
Sublandlord and Subtenant prior to the expiration of the initial Term of the Prime Lease and 
Sublease, respectively, and upon the Parties’ full execution and delivery of such Prime Lease 
assignment, Sublandlord shall be released of any prospective liability under the Prime Lease from 
and after the first day of the First Extension Term, subject to the terms of such Prime Lease 
assignment. In the event, for any reason, the Sublease is not extended for the First Extension Term 
following Subtenant’s Renewal Option Notice, Sublandlord shall have a period of not less than 
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thirty (30) days to elect to extend the Prime Lease in accordance with the terms of the Prime Lease, 
which thirty (30) day notice period shall commence on the date Landlord provides Sublandlord 
with notice of the non-extension by Subtenant for the First Extension Term.  

 
4.2.1.2. In the event Landlord and Subtenant are unable to 

reach an agreement on the material economic terms for the First Extension Term prior to the last 
day of the fourteenth (14th) calendar month prior to the end of the initial Term hereof, then unless 
otherwise agreed to by the Parties in writing, Subtenant’s exercise of the Renewal Option shall be 
deemed void, and Sublandlord shall have the sole right to exercise the Renewal Option per the 
terms of the Prime Lease, as amended. In such event, this Sublease shall expire on the Expiration 
Date set forth above, unless sooner terminated, and Subtenant shall vacate and surrender 
possession of the Premises and shall cause the Incubator Operator or any other third-parties using 
and occupying the Premises to vacate and surrender possession of the Premises upon such 
Expiration Date pursuant to the terms set forth herein and in the Prime Lease.  

 
5. Rent.  
 

5.1. Commencing on the Commencement Date and during the initial Term of 
this Sublease, except as is expressly set forth below, Subtenant shall pay in advance, without 
notice, demand, deduction, counterclaim or setoff, directly to Landlord, base rent for the Premises 
in the initial amount of Forty-Six and 50/100 Dollars ($46.50) plus seven percent (7%) of the final, 
total amount of Landlord’s Contribution (as defined in Exhibit D) on a per rentable square foot 
basis per annum (collectively, “Base Rent”) in twelve (12) equal monthly installments due on the 
first day of each calendar month during the Term. For illustration purposes, if the final, total 
amount of Landlord’s Contribution is Two Hundred and 00/100 Dollars ($200.00) per rentable 
square foot of the Premises, then the Base Rent for the first Lease year will be Sixty and 50/100 
Dollars ($60.50) per rentable square foot (i.e. $200 x 29,748 RSF = $5,949,600.00 x .07 = 
$416,472 / 29,748 RSF = $14.00; $46.50 + $14.00 = $60.50). In the event that the Commencement 
Date is a date other than the first day of the month, then the Base Rent for the month in which the 
Commencement Date occurs shall be prorated on a per diem basis and shall be due on the 
Commencement Date. The annual Base Rent amount shall escalate on each anniversary of the 
Commencement Date by three percent (3%) over the Base Rent for the prior twelve (12) full 
calendar month period. For the avoidance of doubt, during the initial Term of this Sublease, the 
Base Rent contemplated in the Prime Lease does not apply to Subtenant, and the Base Rent 
contemplated above shall apply with respect to this Sublease and Subtenant.  

 
5.2. Further, commencing on the Commencement Date and during the Term of 

this Sublease, Subtenant shall be responsible for the timely and full payment of all Additional Rent, 
as such term is defined and set forth in the Prime Lease, as and when the same comes due and 
owing under the Prime Lease, including, without limitation, applicable utilities and Tenant’s 
Percentage Share of Operating Expenses and Property Taxes (as such terms are defined in the 
Prime Lease).  

 
5.3. As used herein, “Rent” shall mean all Base Rent (as defined above) and 

Additional Rent. All Rent shall be paid to Landlord in lawful money of the United States by 
automated clearing house transfer or wire transfer to such account as Landlord may designated 
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from time to time in writing. No payment by Subtenant or receipt by Landlord of any lesser amount 
than the amount stipulated to be paid hereunder shall be deemed other than on account of the 
earliest stipulated Rent; nor shall any endorsement or statement on any check or letter be deemed 
an accord and satisfaction, and Landlord may accept any check or payment without prejudice to 
Landlord’s right to recover the balance due or to pursue any other remedy available to Landlord. 
In the event the License Agreement is terminated, and this Sublease remains in full force and 
effect, then from and after the expiration or sooner termination date of the License Agreement, the 
late charge and interest provisions set forth in Section 19.1 of the Original Prime Lease shall apply 
to Subtenant’s Rent obligations hereunder.  

 
5.4. Notwithstanding the foregoing or anything to the contrary set forth herein, 

during the initial Term of this Sublease, for so long as the License Agreement is in full force and 
effect and a monetary Event of Default beyond applicable notice and cure periods has not occurred 
under the License Agreement that remains uncured, the Incubator Operator shall be responsible 
for paying the Rent due under this Sublease directly to Landlord on behalf of Subtenant. In the 
event that the License Agreement is terminated and/or the above-named Incubator Operator is 
replaced during the Term of this Sublease, then from and after such termination or replacement 
date, Subtenant shall be responsible for the direct and full payment of all Sublease Rent 
contemplated herein.  
 

6. Reserves. 
 

6.1. As noted above, in order for Subtenant to exercise the Renewal Option, a 
shared lab operating expense reserve (the “Operating Reserve”), to be established and maintained 
by the Incubator Operator and funded by the relevant Parties pursuant to the Prime Lease and 
License Agreement, must have sufficient funds to guarantee the payment of the full amount of 
Rent that will come due and owing during the full First Extension Term (to be reasonably 
determined by Landlord based upon the average annual Incubator Operating Deficit (as defined in 
the License Agreement) for the immediately preceding twenty-four (24) month period, adjusted 
for an annual escalation factor of 4.5% and an additional fifteen percent (15%) contingency) and 
in no event be less than One Million Two Hundred Fifty Thousand and 00/100 Dollars 
($1,250,000.00) (the “Required Reserve Amount”). The Operating Reserve will be established 
and ultimately funded, at a minimum, to achieve the Required Reserve Amount (subject to 
replenishment) in order to support the long-term viability of Ocean State Labs and as a further 
guarantee of the Incubator Operating Deficit. The Sublandlord is responsible for funding a portion 
of the Operating Reserve pursuant to the terms of the Prime Lease, but shall have no obligation to 
replenish the Operating Reserve in connection with Subtenant’s exercise of the Renewal Option 
or in excess of Tenant’s Operating Reserve Contribution (as defined in the First Amendment).  

 
6.1.1. In the event that the Prime Lease, Sublease and License Agreement are all 

simultaneously terminated or expire at the end of the initial Terms thereof without renewal or 
extension, Landlord shall cause the Incubator Operator to first remit payment of any then-available 
funds in the Operating Reserve to Landlord for any then-unpaid Incubator Operating Deficit and 
Landlord Debt (as defined in the First Amendment), and any funds thereafter remaining shall be 
disbursed to the Party(ies) pursuant to the terms of Section 6.2 of the License Agreement.  
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6.1.2. In the event that Subtenant timely and properly exercises the Renewal 
Option and takes assignment of the Prime Lease and the Ocean State Labs continues to be operated 
in the Premises as of the first day of the First Extension Term, then the Incubator Operator shall 
not disburse the funds in the Operating Reserve to the contributing Party(ies) and will instead 
continue to hold the funds in the Operating Reserve as a guarantee of the Ocean State Labs to be 
used and applied towards any unpaid Rent obligation under the License Agreement and any 
Incubator Expenses (as defined in the License Agreement).  

 
6.2. Further, Subtenant shall consider establishing a reserve for periodic 

replacement of laboratory equipment during the Term of the Sublease as a supplement to any 
reserve that may be required of the Incubator Operator in the License Agreement, provided that 
the Premises is being utilized as the Ocean State Labs for the Permitted Use.  

 
7. Pre-Development Conditions; Confirmation.  
 

7.1. The Parties acknowledge and agree that certain terms and conditions set 
forth herein are contingent upon the Parties satisfaction of the Pre-Development Conditions (as 
defined in Exhibit D-1 attached hereto and made a part hereof) and execution of the Confirmation 
(as defined in Exhibit D-1 hereto) on or before March 31, 2025 (the “Confirmation Deadline”). 
In the event the Pre-Development Conditions are not satisfied or waived by the Parties and/or the 
Confirmation has not been executed by all of the applicable Parties on or before the Confirmation 
Deadline, then, in such event, Landlord and/or Subtenant shall have the right to extend the 
Confirmation Deadline to April 30, 2025 (the “Outside Confirmation Date”) by giving prior 
written notice to all other Parties on or before March 15, 2025. In the event that the Pre-
Development Conditions are not satisfied or waived by the Parties and/or the Confirmation is not 
executed by all of the applicable parties on or before the Outside Confirmation Date, then Landlord 
and Subtenant shall each have the right to terminate this Sublease upon the giving of thirty (30) 
days’ prior written notice.  

 
7.1.1. If Landlord or Subtenant issue such termination notice, and the Pre-

Development Conditions are satisfied or waived by the Parties and the Confirmation fully-
executed and delivered during such 30-day termination notice period, then the termination notice 
will be deemed void and of no further force and effect, and this Sublease shall remain in full force 
and effect.  

7.1.2. If Landlord or Subtenant issue such termination notice, and the Pre-
Development Conditions are not satisfied or waived by the Parties and the Confirmation is not 
fully-executed and delivered during such 30-day termination notice period, then this Sublease and 
the License Agreement shall terminate as of the last day of the 30-day notice period, and the Prime 
Lease shall remain in full force and effect.  

 
8. Subtenant Improvements; Alterations. 
 

8.1. Provided that the Pre-Development Conditions are timely satisfied or 
waived and the Confirmation is fully-executed and delivered, in addition to Landlord’s Work 
contemplated in the Prime Lease, Landlord will perform, on behalf of Subtenant, the Subtenant 
Improvements in accordance with, and as defined in Exhibit D, attached hereto and made a part 
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hereof, and the Subtenant Improvements Plans and Specs (as defined in Exhibit D hereto). During 
the Term of the Sublease, the Subtenant Improvements shall be owned by Landlord or Subtenant 
based upon their respective payment for the applicable Subtenant Improvements during design and 
construction of the Subtenant Improvements (i.e. the Subtenant’s ownership will be based upon 
those Subtenant Improvements paid for by the Subtenant’s Contribution (as defined in Exhibit D 
hereto), and Landlord’s ownership will be based upon those Subtenant Improvements paid for by 
the Landlord’s Contribution (as defined in Exhibit D hereto)). Upon the expiration or sooner 
termination of the Sublease and License Agreement, and in the event the Prime Lease remains in 
full force and effect thereafter, then Sublandlord shall have the right to use the Subtenant 
Improvements located within the portion of the Premises occupied by Sublandlord during the 
remainder of the Term of the Prime Lease and shall be responsible for any personal property taxes 
assessed against the equipment or personal property owned or utilized by Sublandlord, as 
applicable. All other terms and conditions regarding the Subtenant Improvements, including, 
without limitation, the Parties responsible for payment of the Subtenant Improvements, are set 
forth in Exhibit D hereto.  

 
8.2. Notwithstanding any provision of this Sublease or the Prime Lease to the 

contrary, Subtenant shall not make, cause, suffer or permit the making of any Alterations (as 
defined in the Original Prime Lease) in or to the Premises without obtaining the prior written 
consent of Landlord and Sublandlord in each instance. The provisions of Article 8 of the Original 
Prime Lease shall apply to any Alterations for which Subtenant has obtained Landlord and 
Sublandlord’s approval, such approval not to be unreasonably withheld, conditioned or delayed 
and given within five (5) business days after Subtenant’s request for such approval.  

 
9. Subtenant’s Personal Property. Landlord and Sublandlord shall not be liable for any 

damages to fixtures, merchandise or other personal property or inventories of Subtenant and/or 
Incubator Operator found or located within the Premises caused by fire, theft, misappropriation, 
or any other cause whatsoever, whether similar or dissimilar to the foregoing. Any such personal 
property placed on the Premises shall be at Subtenant's and Incubator Operator’s sole risk.  

 
10. Parking. Subtenant acknowledges that Sublandlord has not leased any parking 

spaces under the Prime Lease, and Subtenant is solely responsible for securing the right to any 
parking spaces required for Subtenant’s and/or the Incubator Operator’s use and operation in the 
Premises. 

 
11. Signage. Subject to all of the terms and conditions of the Prime Lease, Subtenant 

shall be entitled to install Building standard suite signage and tenant information on the Building 
directory in spaces to be provided by Landlord. 

 
12. Assignment and Subletting. Except with respect to the License Agreement, 

Subtenant shall not assign this Sublease or further sublet all or any part of the Premises without 
the prior written consent of Sublandlord (and without the prior written consent of Landlord, if such 
is required under the terms of the Prime Lease), which Sublandlord's consent shall not be 
unreasonably withheld, conditioned or delayed. Subtenant agrees to comply with all terms of the 
Prime Lease as it pertains to subleasing. 

 



10 
 

13. Access to the Premises. Landlord or its respective agents shall have the right to 
enter upon the Premises at all reasonable hours and upon reasonable advance notice to Subtenant 
for the purpose of inspecting same. During any period of Landlord’s entry into the Premises, 
Landlord shall use commercially reasonable efforts not to interfere with Subtenant's and Incubator 
Operator’s business operations therein.  

 
14. Indemnification; Insurance.  
 

14.1. To the extent permitted by applicable Legal Requirements, Subtenant 
hereby waives any and all claims or causes of action against Landlord, Sublandlord and their 
respective past, current or future successors, assigns, members, partners, shareholders, directors, 
employees, owners, trustees, and beneficiaries, the Building’s property manager, and Landlord’s 
asset manager, the owner of the Neighbor Condominium Unit (as defined in the Prime Lease), the 
members of the Condominium Board (as defined in the Prime Lease), and each of their respective 
past, current and future officers, directors, agents, servants, employees and independent 
contractors, including but not limited to Ancora L&G, LLC, Ancora Investments, LLC, and Ancora 
Partners, LLC, and any of any of their past, current and future affiliates, subsidiaries (whether 
wholly owned or not), owners (whether whole or partial), successors and/or assigns, in each case 
whether direct or indirect, and all of their respective past, current and future officers, directors, 
partners, managers, agents, and employees, as well as any lenders or mortgagees (collectively, the 
“Indemnified Parties”), for damage to or loss or theft of any property or for any bodily or personal 
injury, illness or death of any person in, on or about the Premises, the Landlord Condominium 
Unit, or the Building (including, without limitation, Subtenant’s use or planned use of the Stand-
By Power and the Building Management System (as defined in the Prime Lease)) other than by 
reason of the gross negligence or willful misconduct of Landlord and/or Sublandlord, as 
applicable, as established by a final and non-appealable judgment of a court with jurisdiction. To 
the extent permitted by applicable Legal Requirements, Subtenant shall further indemnify, defend 
and hold harmless the Indemnified Parties from and against all first and third party claims, 
demands, liabilities, damages, losses, costs and expenses, including, without limitation, reasonable 
attorneys’, experts’ or consultants’ fees, incurred in connection with or arising from (a) any cause 
whatsoever in, on or about the Premises or any part thereof or otherwise related to the Stand-By 
Power or use of the Building Management System, arising at any time during the Term of this 
Sublease or any period that Subtenant has possession of the Premises other than by reason of the 
gross negligence or willful misconduct of Landlord and/or Sublandlord as established by a final 
and non-appealable judgment of a court with jurisdiction, or (b) any act or omission of Subtenant 
or its agents, employees, contractors, invitees or licensees in, on or about any part of the Building 
or the Landlord Condominium Unit other than the Premises (including, without limitation, any 
damage, bodily or personal injury, illness or death which is caused in part by Landlord), or 
Subtenant’s use of the Stand-By Power or the Building Management System, or (c) any breach by 
Subtenant of the terms of this Sublease. This Section 14 shall survive the termination of this 
Sublease. 

14.2. During the Term of this Sublease, subject to the terms of the License 
Agreement, which contemplate Incubator Operator’s obligation to maintain the insurance 
coverages set forth herein on behalf of Subtenant (and naming Subtenant as an additional insured) 
during the Term of the License Agreement, Subtenant shall comply with all of the insurance 
provisions required of Sublandlord, as “Tenant”, set forth in Sections 13.2 through 13.4 of the 
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Original Prime Lease, and shall, in addition to the Landlord Parties (as defined in the Original 
Prime Lease), name Sublandlord as an additional insured on Subtenant’s applicable insurance 
policies to the extent so required under Section 13.4 of the Original Prime Lease. Subtenant 
acknowledges and agrees that Landlord may withhold possession of the Premises from Incubator 
Operator (or if the License Agreement is not then in full force and effect, from Subtenant) until 
Landlord receives the required certificate(s) of insurance contemplated in Sections 13.2 through 
13.4 of the Original Prime Lease and this Section.  

 
15. Default and Remedies. 
 

15.1. In addition to the Events of Default that Subtenant is subject to under Article 
18 of the Prime Lease, any of the following events shall constitute an Event of Default of this 
Sublease: 

 
15.1.1. Failure of Subtenant to fully and timely fund the Subtenant’s 

Contribution pursuant to the terms of this Sublease and the Escrow Agreement.  
 
15.1.2. Subtenant’s failure to pay any Rent, or any other amount of money 

or charge as and when such amount becomes due and payable, subject the Incubator Operator’s 
obligation to timely pay the Sublease Rent during the term of the License Agreement.  

 
15.1.3. Subtenant’s failure to perform or observe any other agreement, 

covenant or condition set forth in this Sublease (or as applicable to Subtenant under the Prime 
Lease) and such failure continues for more than twenty (20) business days after receipt of notice 
from Landlord and/or Sublandlord.  

 
15.1.4. Dissolution of Subtenant without a successor entity being 

incorporated by the State of Rhode Island and taking assignment of this Sublease in accordance 
with the assignment provisions set forth herein.  

 
15.1.5. Subtenant and Incubator Operator abandon or cease occupying the 

Premises for more than ninety (90) days without the express written consent of Landlord and 
Sublandlord.  

 
15.2. Upon the occurrence of any one or more of the above events constituting an 

Event of Default of this Sublease, or any other Event of Default of the Prime Lease, if Subtenant 
is required by the terms of this Sublease, to observe, keep and perform said covenants under the 
Prime Lease, Landlord and/or Sublandlord, at their option, may do any one or more or all of the 
following: 

 
15.2.1. With respect to an Event of Default under Section 15.1.1 above, 

Landlord shall have the right to pursue damages against, and Subtenant shall be obligated to pay 
to Landlord, damages in an amount equal to Subtenant’s share of incurred and non-cancellable 
costs and expenses for the Subtenant Improvements and satisfaction of the Pre-Development 
Conditions (including, without limitation, applicable Construction Management Fees), plus 
interest and costs of enforcement.  
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15.2.2. Exercise any and all rights and remedies available to Landlord under 

the Prime Lease.  
 

15.2.3. Terminate this Sublease and re-enter the Premises and again have, 
repossess and enjoy the same with all the improvements then located thereon as if this Sublease 
had not been made, in which event, this Sublease and everything herein contained on the part of 
Sublandlord to be kept and performed shall cease and be utterly void, without prejudice, however, 
to Landlord’s rights to pursue an action for unpaid Rent. 

 
15.3. For the avoidance of doubt, the failure of either Landlord, Subtenant and/or 

Incubator Operator to satisfy any Pre-Development Conditions shall not be an Event of Default, 
and neither Landlord, Subtenant and/or Incubator Operator shall have any obligation or liability to 
the other for such failure, except with respect to Subtenant’s obligations to reimburse Landlord for 
costs and expenses related to pursuing satisfaction of the Pre-Development Conditions, as set forth 
herein.  

 
16. Early Termination.  Landlord shall have the right to terminate this Sublease upon 

the giving of ninety (90) days’ prior written notice to Sublandlord and Subtenant, if (a) as of the 
last day of the fifth (5th) year the accumulated Landlord Debt (as defined in the First Amendment) 
is more than two (2) times the value of the Annual Base Rent Cap (as defined in the First 
Amendment) for the immediately succeeding twelve (12) month period, (b) from the first day of 
the sixth (6th) year through and including the last day of the seventh (7th) year, accumulated 
Landlord Debt is more than one and a half (1.5) times the value of the Annual Base Rent Cap for 
the immediately succeeding twelve (12) month period, (c) from the first day of the eighth (8th) year 
through and including the last day of the ninth (9th) year, accumulated Landlord Debt is more than 
one (1) times the value of the Annual Base Rent Cap for the immediately succeeding twelve (12) 
month period, and (d) during the tenth (10th) year, accumulated Landlord Debt is more than one 
times the value of any Remaining Base Rent Funds (as defined in the First Amendment) from the 
total Tenant’s Contribution. In the event that Landlord exercises the foregoing termination right, 
the Sublease shall terminate on the ninetieth (90th) day after the date of Landlord’s termination 
notice, which ultimate termination date may be any day during a month and any rule of law which 
would require the termination date to be the final day of any month is hereby specifically waived. 
Further, a termination of this Sublease pursuant to this Section shall automatically terminate the 
License Agreement as of the same termination date, as further set forth therein. If the Sublease 
terminates pursuant to this Section (and correspondingly the License Agreement), (i) Subtenant 
shall vacate and surrender possession of the Premises, and shall cause any third party using and 
occupying the Premises to vacate and surrender possession of the Premises, to Sublandlord on or 
prior to the specified termination date in the condition required pursuant to the Prime Lease and 
this Sublease, together with all rights and privileges contained in this Sublease for Subtenant’s 
benefit and in the License Agreement for the Incubator Operator’s benefit, as though the 
termination date were the Expiration Date of the Sublease and License Agreement, (ii) until the 
termination date, all of the terms, covenants and conditions of the Sublease shall be and remain in 
full force and effect, and (iii)  from and after the termination date, the Parties hereto shall be 
released from any further liability and obligations to one another under this Sublease, except any 
liability or obligations occurring and/or accruing prior to such termination date or which by their 
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terms shall survive termination of this Sublease, including, without limitation, any indemnification 
obligations, liability for any holdover occupancy.   

  
17. Surrender; Holding Over.  
 

17.1. Upon the expiration or other termination of the Sublease Term, Subtenant 
covenants to quit and surrender to Sublandlord or Landlord, as the case may be, the Premises, 
broom clean, in good order and condition, ordinary wear and tear damage by fire or other casualty 
excepted and as otherwise required under Article 23 of the Prime Lease, free and clear of all 
encumbrances and occupants, including, without limitation, the Incubator Operator and any third-
parties using and occupying the Premises under the License Agreement. At Subtenant's expense, 
Subtenant shall remove all property of Subtenant and any alterations made by Subtenant that are 
required to be removed as a condition to approval of such alteration by Landlord. Any property 
not so removed shall be deemed to have been abandoned by Subtenant and may be retained or 
disposed of at Subtenant's expense by Sublandlord or Landlord, as either may desire. 

 
17.2. Subtenant has no right to hold over or continue or remain in occupancy of 

the Premises after expiration or termination of the Sublease Term. In the event Subtenant remains 
in possession of the Premises after the expiration of the Sublease Term, Subtenant shall be a tenant-
at-sufferance and, in addition to the other damages due and owing by Subtenant to Landlord under 
Article 26 of the Prime Lease, Subtenant shall be required to pay directly to Landlord one hundred 
fifty percent (150%) of the then current monthly Base Rent hereunder, together with all other 
Additional Rent as may be due during the period thereof as holdover rent for the entire Premises. 

 
18. Notices. The notice provisions of Article 30 of the Original Prime Lease shall apply 

to this Sublease, provided, however, that the Parties’ respective notice addresses under this 
Sublease shall be as follows: 
 

Landlord:  Ancora 150 Richmond Holdings, LLC 
   1625 Eye Street, NW, Suite 525 
   Washington, D.C. 20006 
   Attn: General Counsel 
 
   With a copy to: 
 
   Ancora 150 Richmond Holdings, LLC 
   1625 Eye Street, NW, Suite 525 
   Washington, D.C. 20006 
   Attn: Chief Real Estate Officer 
 
Sublandlord:  Brown University 
   Office of the General Counsel 
   Campus Box 1913 
   Providence, Rhode Island 02912 
   Attn: Zachariah Pencikowski, Esq. 
            Associate General Counsel 
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   With a copy to: 
 
   Brown University 
   Real Estate and Administrative Services 
   Box 1902 
   Providence, Rhode Island 02912 
 
Subtenant:  The Rhode Island Life Science Hub 
   c/o RI Commerce Corporation 

315 Iron Horse Way, Suite 101 
Providence, RI 02908 

   Attn: President & CEO 
 
   With a copy to: 
 
   Locke Lord LLP 

2800 Financial Plaza 
Providence, Rhode Island 02903 
Attn: Douglas G. Gray 

 
Sublandlord shall promptly transmit to the Landlord under the Prime Lease any notice or demand 
received from Subtenant and shall promptly transmit to Subtenant any notice or demand received 
from Landlord. Subtenant shall promptly transmit to Sublandlord any notice or demand received 
from Landlord, Incubator Operator or any other party relating to the Premises (other than in the 
ordinary course of Subtenant's business). 
 

19. No Brokers. The Parties represent and warrant to the other that none of the Parties 
had any dealings with any real estate broker or agent in connection with the negotiation of this 
Sublease, and that no Party, respectively, knows of no real estate broker or agent that is or might 
be entitled to a commission in connection with this Sublease.  Each Party agrees to indemnify, 
save, and hold harmless the other Parties from any and all cost or liability for compensation 
claimed by any broker or agent employed or engaged by the indemnifying Party or claiming to 
have been employed or engaged by the indemnifying Party. 

 
20. Governing Law. This Sublease shall be governed by and construed in accordance 

with the laws of the State of Rhode Island, without regard to the conflicts of laws provisions 
thereof.  In any litigation under or relating to this Sublease, the Parties consent to the sole 
jurisdiction and venue of the District and Superior Courts for Providence County, Rhode Island, 
and the United States Federal District Court for the District of Rhode Island. 

 
21. Waiver of Jury Trial and Right to Counterclaim. Landlord, Sublandlord and 

Subtenant hereby waive all right to trial by jury in any summary or other action, proceeding or 
counterclaim arising out of or in any way connected with this Sublease, the Prime Lease, the 
relationship of Sublandlord and Subtenant, the Premises (including the use and/or occupancy 
thereof) and any claim of injury or damages with respect thereto. Subtenant also hereby waives all 
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right to assert or interpose a counterclaim (other than a mandatory or compulsory counterclaim) in 
any summary proceeding or other action or proceeding to recover or obtain possession of the 
Premises or for nonpayment of Rent. 

 
22. Limitation of Liability. Notwithstanding any other provision of this Sublease, the 

liability of Landlord and Sublandlord for their respective obligations under this Sublease are 
limited solely to Landlord’s interest in the Landlord Condominium Unit, and Sublandlord’s interest 
in the Prime Lease, and no personal liability shall at any time be asserted or enforceable against 
any other assets of Landlord, Sublandlord or against the constituent shareholders, partners or other 
owners of Landlord or Sublandlord and/or their respective directors, officers, employees and 
agents or such constituent shareholder, partner or other owner, on account of any of Landlord’s 
and/or Sublandlord’s obligations or actions under this Sublease.  

 
23. No Waiver. Landlord's receipt and acceptance of Sublease Rent, or Landlord's 

and/or Sublandlord’s acceptance of performance of any other obligation by Subtenant, with 
knowledge of Subtenant's breach of any provision of this Sublease, shall not be deemed a waiver 
of such breach unless expressly acknowledged by Landlord and Sublandlord in writing. No waiver 
by Landlord and/or Sublandlord of any term, covenant or condition of this Sublease shall be 
deemed to have been made unless expressly acknowledged by Landlord and Sublandlord in 
writing. The provisions of this paragraph shall survive the expiration or earlier termination of this 
Sublease. 

 
24. Attorneys’ Fees. The attorneys’ fees provisions set forth in Section 42.2 of the 

Original Prime Lease shall apply to this Sublease in the manner contemplated under Section 3.1 
above.   

 
25. Entire Agreement. This Sublease, together with all Exhibits hereto, contains the 

entire agreement of the Parties hereto, and no representations, inducements, promises or 
agreements, oral or otherwise, between the parties, not embodied herein, shall be of any force or 
effect. No subsequent alteration, amendment, change or addition to this Sublease, except as to 
changes or additions to the rules and regulations, as described in the Prime Lease, shall be binding 
upon Landlord, Sublandlord or Subtenant unless reduced to writing and signed by Landlord, 
Sublandlord and Subtenant. 

 
26. Successors and Assigns. The provisions of this Sublease, except as herein otherwise 

specifically provided, shall extend to, bind and inure to the benefit of the Parties hereto and their 
respective successors and permitted assigns.  

 
27. Severability. The terms, conditions, covenants and provisions of this Sublease shall 

be deemed to be severable. If any clause or provision herein contained shall be adjudged to be 
invalid or unenforceable by a court of competent jurisdiction or by operation of any applicable 
Legal Requirements, it shall not affect the validity of any other clause or provision herein, but such 
other clauses or provisions shall remain in full force and effect.  

 
28. OFAC Representation. Subtenant represents and warrants that it is not a person or 

entity with whom U.S. persons or entities are restricted from doing business under regulations of 
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the Office of Foreign Asset Control (“OFAC”) of the Department of the Treasury (including those 
named on OFAC’s Specially Designated and Blocked Persons List) or under any statute, executive 
order (including the September 24, 2001, Executive Order Blocking Property and Prohibiting 
Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism) or similar 
governmental action.   

 
29. Execution in Counterparts; Electronic Signatures.  This Sublease may be executed 

by the Parties hereto in separate counterparts, each of which when so executed and delivered shall 
be an original, but all such counterparts shall together constitute one and the same instrument. A 
document (or signature page thereto) signed and transmitted by facsimile, PDF attachment to an 
electronic mail message, or DocuSign shall be treated as an original document. 

 
[Remainder of Page Intentionally Left Blank – Signatures on Next Page] 



[Signature Page to Sublease – PVD Labs: Ancora, Brown, RILSH] 

IN WITNESS WHEREOF, the parties hereto have executed this First Amendment as of 
the date first above written. 

LANDLORD: 

ANCORA 150 RICHMOND HOLDINGS, LLC, 
a Delaware limited liability company 

By: 
Name: Joshua Parker 
Its: Authorized Representative 

SUBLANDLORD: 

BROWN UNIVERSITY,  
a Non-Profit corporation chartered under the laws 
of the State of Rhode Island 

By: 
Name: 
Its: 

SUBTENANT: 

THE RHODE ISLAND LIFE SCIENCE HUB,  
quasi-public corporation and agency established pursuant to 
§22-99-1,et seq. of the Rhode Island General Laws

By: 
Name: Neil Steinberg  
Its: Chair of the Board 

John Luipold
Vice President, Business Affairs, Auxiliary Services & Real Estate 
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Premises  
 

Subject to the final design and construction of the Premises, the initial layout of the entire 
Premises is depicted below.  
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License Agreement 
 

[See Attached] 
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Prime Lease 
 

[See Attached] 
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EXHIBIT D 
 

Subtenant Improvements 
 

1. Subtenant Improvements. 
 

1.1. Landlord will design and construct, or cause to be designed and constructed in the 
Premises, certain alterations and improvements set forth in the Subtenant Improvements Plans and 
Specs for the operation of the Ocean State Labs in the Premises (the “Subtenant Improvements”), 
at Landlord’s and Subtenant’s shared cost and expense from the Subtenant Improvement Funds, as 
set forth in Section 4 below, such that, upon the Commencement Date, the Incubator Operator shall 
be permitted to commence business operations in the Premises.  

 
1.2. In all matters covered by this Exhibit D, (a) Landlord hereby appoints Philip Storch 

(phone: (703) 217-2515, email: pstorch@ancora.re) and Michael Becker (phone: (703) 599-5225, 
email: mbecker@ancora.re) as “Landlord’s Representative” to act for Landlord, (b) Subtenant 
hereby appoints Johnson Ip (phone: (617) 869-1838, email: Johnson.Ip@jll.com) and Michael 
Lamphier (phone: (617) 676-7779, email: Michael.Lamphier@jll.com), collectively, as 
“Subtenant’s Representative” to act for Subtenant, and Sublandlord hereby appoints Subtenant’s 
Representatives as “Sublandlord’s Representative”, and collectively with Landlord’s 
Representative and Subtenant’s Representative, the “Representatives” and each, a 
“Representative”). Each Party shall bear the cost and expense of their respective Representatives 
for the services provided in connection with the Subtenant Improvements, except that any costs 
and expenses incurred by Sublandlord’s Representative shall be borne by Subtenant, except to the 
extent that Sublandlord’s Representative is acting pursuant to a separate written agreement 
between Sublandlord’s Representative and Sublandlord. All inquiries, requests, instructions, 
authorizations and other communications with respect to the matters covered by this Exhibit D 
shall be directed to the Representatives. Subtenant and Sublandlord will not make any inquiries 
of, or requests to, and will not give any instructions or authorizations to, any other employee or 
agent of Landlord, including Landlord’s architects, engineers, and contractors or any of their 
agents or employees, with regard to matters covered by this Exhibit D. The Parties may change 
their respective Representative at any time by written notice to the other. Each Party warrants and 
represents to the other Parties that its Representative is duly authorized to act on its behalf with 
respect to all matters covered by this Exhibit D, and agrees that the other Party and the other Party’s 
agents shall be entitled to rely on all requests, instructions, authorizations, approvals and other 
communications of any nature by, of or from its representative, it being agreed to by such Party 
that such requests, instructions, authorizations, approvals and other communications shall be 
binding on such Party for all purposes. The Representatives shall each participate in all design, 
construction, and other planning meetings related to the Subtenant Improvements, as reasonably 
scheduled by Landlord. 

 
1.3. In the event that any Party installs any communications or computer wires, cables, 

or related devices (collectively, “Lines”), or any Party uses any Lines that are already located in 
the Premises, such usage shall be at such Party’s sole risk and with no representation or warranty. 
Landlord shall not damage or in any manner adversely affect any of the Lines by any installations 
in the Building, whether to service Common Areas or for use by any other tenant of the Building 
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and shall be responsible for any costs incurred by another Party to repair or replace the Lines as a 
result of any work performed by Landlord in the Building. Absent Landlord’s gross negligence or 
willful misconduct, Landlord shall have no liability for damages arising from, and Landlord does 
not warrant that the Sublandlord’s, Subtenant's, Incubator Operators’ use of any Lines will be free 
from the following (collectively called “Line Problems”):  (a) any eavesdropping or wire-tapping 
by unauthorized parties, (b) any failure of any Lines to satisfy any Party’s requirements (except to 
the extent such failure is the result of Landlord’s failure to properly construct the Landlord’s Work 
and the Subtenant Improvements), or (c) any shortages, failures, variations, interruptions, 
disconnections, loss or damage caused by the installation, maintenance, replacement, use or 
removal of Lines, by any failure of the environmental conditions or the power supply for the 
Building to conform to any requirements for the Lines.  Under no circumstances shall any Line 
Problems be deemed an actual or constructive eviction of Sublandlord, Subtenant, and/or Incubator 
Operator, or render Landlord liable to any Party for abatement of Rent or other costs or charges, 
or relieve any Party from performance of its respective obligations under this Sublease, the Prime 
Lease and/or the License Agreement.  In addition, in no event shall Landlord be liable for damages 
by reason of loss of profits, business interruption or other consequential damage arising from any 
Line Problems. 

 
1.4. Landlord, Sublandlord and Subtenant acknowledge that the Landlord’s Work will 

not include all elements of the Building and the Premises desired by Subtenant or required for 
Subtenant’s and/or Incubator Operator’s use of the Premises.  Additionally, Sublandlord and 
Subtenant agree that Landlord may perform the Landlord’s Work and the Subtenant Improvements 
on a coordinated and simultaneous basis.  As a result, Landlord may commence construction of 
the Subtenant Improvements before the Landlord’s Work is complete, which may include 
performing the Subtenant Improvements before the interior of the Building is dry or conditioned, 
in which case Landlord may allow non-water sensitive and non-temperature sensitive work to be 
performed, including, without limitation, framing, electrical conduit, MC cabling, breaker boxes, 
communications cabling, T-bar ceilings, light fixtures, HVAC ductwork and sprinkler piping. 
Landlord will provide temporary protection against weather exposure and moisture in the event 
that Subtenant Improvements work is near any incomplete shell perimeter openings or sections. 
 
2. Design of Subtenant Improvements.  

 
2.1. The Parties hereby acknowledge and agree that Perkins Eastman Architects, D.P.C. 

(the “Architect”) shall be the architect for matters related to the Subtenant Improvements and 
preparation of all necessary and required architectural and engineering plans, specifications, 
drawings, details and other elements with respect to the Subtenant Improvements (the “Subtenant 
Improvements Plans and Specs”), based upon the concept plan (the “Concept Plan”) attached 
hereto as Exhibit D-2 and incorporated by reference herein. Landlord and/or the Architect may 
select and retain, as sub-consultants to the Architect, all engineers required to design the Subtenant 
Improvements, provided that the fees and expenses charged by such Parties shall be fair, reasonable 
and market for Providence, Rhode Island. The Architect shall be responsible to prepare all 
Subtenant Improvements Plans and Specs based on the Concept Plan and as otherwise approved 
by the Parties as further set forth herein.  The Subtenant Improvements Plans and Specs and other 
aspects of the Subtenant Improvements shall comply with Landlord’s tenant design standards (the 
“Tenant Design Standards”), provided that Landlord agrees to consider and reasonably approve 
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deviations to the Tenant Design Standards requested by Subtenant.  Landlord may update the 
Tenant Design Standards from time-to-time in Landlord’s discretion, and Subtenant agrees that the 
Subtenant Improvements shall comply with any updates to the Tenant Design Standards, so long 
as such updates do not impose additional costs on Subtenant or require re-design of any portion of 
the Subtenant Improvements already designed as of the date of such update to the Tenant Design 
Standards.  Landlord’s review of the Subtenant Improvements Plans and Specs as set forth in this 
Section 2 shall be for its sole purpose and shall not imply Landlord’s review of the same, or obligate 
Landlord to review the same, for quality, design, Legal Requirements (as defined in the Prime 
lease) compliance or other like matters. 

 
2.2. The Subtenant Improvement Plans and Specs shall further be prepared in 

accordance with the preliminary development budget (the “Preliminary Budget”) attached hereto 
as Exhibit D-3 and incorporated by reference herein, which Preliminary Budget sets forth all 
anticipated hard and softs costs for design and construction of the Subtenant Improvements, initial 
branding and marketing, laboratory furniture, fixture and equipment costs, the Construction 
Management Fee, initial staffing costs, and appropriate soft and hard cost contingencies.  
 

2.3. Solely to the extent that the Subtenant Improvement Plans and Specs materially 
deviate from the Concept Plan and/or Preliminary Budget, except with respect to any changes or 
revisions required by applicable Legal Requirements, Landlord shall be required to obtain 
Sublandlord’s and/or Subtenant’s approval for the Subtenant Improvement Plans and Specs. As 
used herein, the terms “materially deviate”, “material deviation” and any derivation thereof, shall 
mean the revisions to the Concept Plan that (a) result in an increase to the Development Budget 
by more than five percent (5%), (b) could affect in any material way the layout of the Premises, 
including, without limitation, impact Sublandlord’s ability to contract the Premises in the manner 
permitted under the First Amendment, (c) would result in a lesser quality of the materials used for 
the Subtenant Improvements as reasonably determined by Landlord in consultation with the 
Representatives, and (d) would adversely affect the use and occupancy of the Premises by 
Subtenant and the Incubator Operator for the Permitted Use under this Sublease, or Sublandlord 
for the Permitted Use under the Prime Lease. Sublandlord shall have the right to approve any 
material deviations contemplated in clauses (b) and (d) as the same pertain to Sublandlord’s rights, 
and Subtenant shall have the right to approve all of the foregoing material deviations as the same 
pertain to Subtenant’s rights and obligations hereunder.   

 
2.3.1. Upon the full execution and delivery of the First Amendment, the Sublease 

and License Agreement, Landlord shall direct the Architect to commence preparation of the 
Subtenant Improvement Plans and Spec in three phases: (a) schematic design (“SD”), which shall 
include a layout and designation of all offices, laboratory space, rooms and other partitioning, their 
intended use, equipment to be contained therein, and preliminary scope and specifications for the 
layout and tie-ins to building systems for the mechanical, electrical and plumbing (“MEP”) 
systems (including, without limitation, fire and life safety and heating, ventilation and air 
conditioning), and any proposed structural modifications, serving the Premises, (b) then, following 
approval by the Parties (to the extent such approval is required) of the SD drawings, design 
development (“DD”), and (c) then, following approval by the Parties (to the extent such approval 
is required) of the DD drawings, construction documents (“CD”). Subtenant shall have full review 
and approval rights over the SD and DD drawings and CDs as further set forth herein and shall 
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receive final, approved copies of each of the SD and DD drawings and the CDs. Sublandlord shall 
receive copies of the final versions of the SD and DD drawings and the CDs when they are ninety 
percent (90%) complete, but its review and approval rights shall be limited to material deviations, 
as set forth above.  
 

2.3.2. With respect to Subtenant’s and Sublandlord’s, respective, review and 
approval rights for the Subtenant Improvement Plans and Specs and any material deviations to the 
Preliminary Budget, each will respond to submissions and resubmissions within seven (7) business 
days of receipt from Landlord. If a Party fails to respond to any submission or resubmission within 
the agreed time frame, and if such Party does not provide reasonably detailed comments or 
objections sufficient for Landlord to appropriately address such comments or objections within 
five (5) business days after Landlord provides a second notice, the progress submission for the 
Subtenant Improvement Plans and Specs will be deemed approved by such Party. This iterative 
process shall continue until the applicable submission or resubmission is approved by the 
applicable Parties, provided, however, that in the event the Preliminary Construction Schedule (as 
defined below) would be negatively impacted by such iterative review and approval process and 
result in a delay in the Substantial Completion or completion of the Subtenant Improvements 
within the time periods set forth in the Preliminary Construction Schedule, then, in such event, 
Landlord shall be permitted to proceed with the submission or resubmission approved by Landlord 
in order to maintain the Preliminary Construction Schedule. The Subtenant Improvement Plans 
and Specs shall be prepared in accordance with the milestone dates set forth in the preliminary 
construction schedule attached hereto as Exhibit D-4 and incorporated by reference herein 
(“Preliminary Construction Schedule”). The Preliminary Construction Schedule will reference 
October 31, 2025 as the Substantial Completion date for the Subtenant Improvements, subject to 
adjustment in the final Construction Schedule.  
 

2.3.3. Subtenant and Sublandlord (to the extent its review is required) each agree 
to reasonably cooperate with Landlord in promptly reviewing and responding to submissions and 
resubmissions of the Subtenant Improvement Plans and Specs and to coordinate in good faith to 
resolve any objections so as to ensure that the Preliminary Construction Schedule is not impacted 
by such review and approval process. The Parties agree to not make comments to, or disapprove, 
any progress submission that is consistent with prior approved submissions. The ninety percent 
(90%) CDs, consistent with the foregoing review and approval process, shall be referred to as the 
“Approved Plans”. The Parties acknowledge and agree that in order to meet the requested date of 
Substantial Completion required by Subtenant, the design and construction of the Premises will be 
implemented via an expedited delivery schedule, which will in turn require the procurement of, 
and payment for, long-lead items prior to the Confirmation being issued, including, without 
limitation, laboratory equipment and casework. Landlord shall include a portion of the cost of such 
long-lead items in the first draw request submitted under the Escrow Agreement (as defined 
below), and Landlord and Subtenant shall fund such costs along with all other costs and expenses 
for satisfying the Pre-Development Conditions and for designing and constructing the Subtenant 
Improvements on a proportional basis.  
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3. Construction Contract; Development Budget; Construction Schedule.  
 

3.1. Landlord shall select and retain a general contractor to perform and construct the 
Subtenant Improvements pursuant to the Approved Plans (the “Contractor”). The Parties hereby 
pre-approve the following construction firms to be engaged as the Contractor: Dimeo and Consigli 
(“Pre-Approved Contractors”). Landlord shall be free to enter into a guaranteed maximum price 
construction contract with a Pre-Approved Contractor for construction of the Subtenant 
Improvements without further approval from Sublandlord and/or Subtenant (the “Contractor’s 
Contract”). During the Contractor selection process, the requests for proposals issued by Landlord 
will indicate a desired Substantial Completion date for the Subtenant Improvements of October 
31, 2025, and the Contractor’s Contract shall contain incentives and penalties to facilitate 
Substantial Completion of the Subtenant Improvements occurring no later than November 30, 
2025.  In addition to the Architect and Contractor, all other engineers, architects, contractors, 
subcontractors, laborers, materialmen, and suppliers used to perform the Subtenant Improvements 
(collectively, as the “Subtenant Improvements Service Providers”) shall be hired by Landlord, 
the Architect and/or Contractor, as selected by Landlord in its sole discretion, and pursuant to 
separate contracts with such Subtenant Improvements Service Providers. Landlord and/or the 
Contractor, as applicable, will be responsible for obtaining all required permits and approvals for 
the construction of the Subtenant Improvements in the Premises, which shall be a Pre-
Development Condition (other than permits or approvals that, consistent with local custom or good 
construction practice, are obtained after the commencement of construction). 

 
3.2. At intervals agreed to by Landlord, the Architect and the Contractor during the 

preparation of the Subtenant Improvement Plans and Specs, Landlord shall obtain, or cause to be 
obtained, cost estimates for construction of the Subtenant Improvements in the Premises. If such 
cost estimates exceed the hard and soft construction costs plus available contingencies in the 
Preliminary Budget, Landlord, Subtenant and the Incubator Operator will work together to agree 
to modifications to the Subtenant Improvement Plans and Specs to bring the costs within the 
Preliminary Budget, as needed. Prior to the commencement of the construction of the Subtenant 
Improvements, and after Landlord has accepted all bids for the Subtenant Improvements, Landlord 
shall provide Sublandlord and Subtenant with a detailed breakdown, by trade, of the final hard and 
soft costs to be incurred or which have been incurred in connection with the design, construction 
and furnishing of the Subtenant Improvements, which costs form a basis for the amount of the 
construction contract (the “Final Construction Budget” and together with the Preliminary 
Budget, the “Development Budget”), and a final schedule for construction of the Subtenant 
Improvements (the “Construction Schedule”). 

 
3.3. It is understood and agreed to by Landlord and Subtenant that during the course of 

the preparation of the Subtenant Improvement Plans and Specs, information and guidance received 
from the Architect, Contractor and Subtenant Improvement Service Providers may necessitate 
modification to the milestones set forth in the Preliminary Construction Schedule. After issuance 
of the Construction Schedule, Landlord and Subtenant must mutually agree to any modifications 
to the Construction Schedule resulting in a change to the Substantial Completion date for the 
Subtenant Improvements, except for any extensions resulting from an Event of Force Majeure, a 
Tenant Delay (including a Subtenant Delay), due to unforeseen changes in permitting or 
governmental approval requirements, and delays due to long-lead items that were timely ordered 
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(unforeseen delays arising on the manufacturer/supplier/delivery end). As used herein, a 
“Subtenant Delay” means those actual delays in Landlord’s and/or the Architect’s, Contractor’s, 
and Subtenant Improvements Service Providers’ ability to commence, perform, and/or complete, 
any portion of the Landlord’s Work or the Subtenant Improvements, to the extent caused by: (1) 
Subtenant’s failure to achieve any deadline as set forth in the Sublease or this Exhibit D, or (2) 
Subtenant’s failure to perform any obligation of Subtenant as required under the Sublease or this 
Exhibit D when required (including, without limitation, making any payments to, or authorizing 
the Escrow Agent (as defined below) to make payments to, Landlord or third parties related to 
Subtenant Improvements and otherwise timely funding Subtenant’s Contribution), or (3) 
Subtenant’s failure to provide any information reasonably required for Landlord to perform its 
obligations hereunder, or (4) any changes to plans and specifications or other change orders that 
have already been approved by Subtenant, or (5) any changes to the Subtenant Improvements or 
additional work which Landlord agrees to perform, or (6) as otherwise provided in this Exhibit D.  

 
3.4. Landlord shall not issue a notice to proceed to the Contractor unless and until the 

Pre-Development Conditions are satisfied or waived by the applicable Parties and the 
Confirmation is fully-executed and delivered. Construction of the Subtenant Improvements shall 
comply with the following: (i) be constructed substantially in accordance with the Approved Plans, 
Development Budget and Construction Schedule, and (ii) will be performed in compliance with 
applicable Legal Requirements. Within fifteen (15) days after the Confirmation is fully-executed 
and delivered, construction of the Subtenant Improvement shall commence with the fully-executed 
Confirmation being treated as the notice to proceed. Notwithstanding the foregoing, in furtherance 
of Landlord achieving the Substantial Completion Date set forth in the Preliminary Construction 
Schedule, Landlord and Subtenant shall have the right to mutually agree on Landlord authorizing 
the Contractor to purchase certain long-lead materials and engage associated subcontractors prior 
to the delivery and execution of the Confirmation, to be paid from the Subtenant Improvement 
Funds.  

 
3.5. During construction of the Subtenant Improvements, the Representatives shall have 

the right to inspect the Subtenant Improvements during normal business hours upon at least one 
(1) business day prior notice (except that no prior notice shall be required in the event of an 
emergency), provided, however, that such Representatives do not interfere with the performance 
of the Subtenant Improvements, and with respect to Sublandlord’s and Subtenant’s Representative, 
such Representative shall not be permitted to order a cessation of work or otherwise direct the 
Contractor, Architect and/or Subtenant Improvement Service Providers. Should a Representative 
disapprove any portion of the Subtenant Improvements to the extent the Party represented had the 
right to disapprove of such Subtenant Improvement, Sublandlord or Subtenant shall notify 
Landlord in writing of such disapproval and shall specify the items disapproved along with the 
description of such disapproval in reasonably sufficient detail. For the avoidance of doubt, 
Sublandlord’s review and inspection of the performance of the Subtenant Improvements is limited 
to material deviations as set forth in Section 2.3 above, and Subtenant shall have the right to review 
and inspect any modifications and changes to the Approved Plans. Any material defects or 
deviations in, and/or disapproval by Subtenant, and/or solely to the extent of Sublandlord’s rights 
expressly granted herein, by Sublandlord of, the Subtenant Improvements shall be rectified by the 
Subtenant Improvements Service Providers at no expense to Landlord, except to the extent such 
defect or deviation is a result of Landlord’s gross negligence or willful misconduct.  Additionally, 



Exhibit D, Page 7 
 

in the event Landlord determines at any time that a material defect or deviation exists in connection 
with any portion of the Subtenant Improvements and such defect, deviation or matter might 
materially and adversely affect the mechanical, electrical, plumbing, heating, ventilating and air 
conditioning or life-safety systems of the Building or the Landlord Condominium Unit, the 
structure or exterior appearance of the Building or the Landlord Condominium Unit or any other 
tenant’s use of such other tenant’s leased premises, Landlord may notify Sublandlord and 
Subtenant and cause the cessation of performance of the construction of the Subtenant 
Improvements until such time as the defect, deviation and/or matter is corrected to Landlord’s 
satisfaction, and the Subtenant Improvements Service Providers shall take such action as Landlord 
deems necessary, to correct any such defect, deviation and/or matter. During the course of 
construction, Landlord shall further provide, or cause to be provided, construction status reports 
on at least a monthly basis to Sublandlord, Subtenant and their Representatives (and Subtenant 
shall have the right to send such reports to the I-195 Commission), to include a narrative of 
construction progress, a comparison of actual costs from the Development Budget, forecasted cash 
flow to project completion, risk register to be provided on Landlord’s standard form, updated 
Construction Schedule (if applicable), progress photos, and updated RFI and submitted logs. 

 
3.6. Any changes that Landlord and/or Subtenant request for the Approved Plans after 

the Approved Plans are sent out for bidding to subcontractors (excluding any minor adjustments 
or immaterial changes made by Landlord) (each a, “Change Order”), must be requested in writing 
and approved by Landlord and Subtenant following the Change Order approval process set forth 
in the Contractor’s Contract, including any reviewing timelines set forth therein, subject to the 
additional terms set forth below. Landlord shall have the right to approve any Change Orders that 
do not increase the Development Budget by more than a de minimis amount, are not a material 
deviation from the Approved Plans, and/or are required in order to achieve the Substantial 
Completion date for the Subtenant Improvements set forth in the Construction Scheduled, provided 
that Subtenant shall have the right to approve such Change Order, which approval shall not be 
unreasonably withheld, conditioned or delayed and which must be given within five (5) business 
days after Landlord’s request for approval of a Change Order that meets the foregoing criteria. If 
Subtenant requests a Change Order after the Approved Plans have been approved that results in an 
increase to the Development Budget or a change in the Construction Schedule that delays the 
Substantial Completion date for the Subtenant Improvements, such Change Order shall be subject 
to Landlord’s approval and Subtenant’s Contribution shall be automatically increased in an amount 
equal to the total increase in costs to the Development Budget as a result of such Change Order, 
including, without limitation, any additional architectural and/or engineering services and design 
expenses, any changes to materials in the process of fabrication, cancellation or modification of 
supply and fabrication contracts, and/or removal or alteration of Subtenant Improvements 
completed or in process. Landlord and Subtenant agree to execute any documentation necessary 
to effectuate the corresponding increase in the Subtenant’s Contribution, including, without 
limitation, any notices or agreements needed for the Escrow Agreement. Landlord shall further 
have the right to disapprove, in its sole discretion, any change that Landlord believes may (x) 
adversely affect the exterior or structure of the Building, (y) adversely affect the MEP systems or 
any other base Building systems, and (z) are inconsistent with the provisions of this Exhibit D.  

 
3.7. Once the Contractor believes it has achieved Substantial Completion of the 

Subtenant Improvements and has provided Landlord with notice thereof and a list of minor tasks 
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and elements of the Subtenant Improvements remaining to be completed (the “Punchlist Items”), 
Landlord will notify Sublandlord and Subtenant immediately upon receipt of but in no 
circumstance later than three (3) business days after the date of such notice, Landlord, Sublandlord, 
Subtenant and their Representatives will inspect the Premises with the Contractor for the purpose 
of confirming that Substantial Completion has occurred. Landlord in consultation with the 
Representatives will provide an updated list of the Punchlist Items remaining to be completed in 
order to achieve final completion of the Subtenant Improvements. Landlord shall use commercially 
reasonable efforts to cause the Contractor to complete such remaining Punchlist Items within sixty 
(60) days after circulation of the updated Punchlist Items. Further, within ten (10) business days 
after Substantial Completion of construction of the Subtenant Improvements, Landlord shall cause 
the Architect to issue a certificate of substantial completion of the Subtenant Improvements and 
shall deliver the same to Sublandlord, Subtenant and Incubator Operator. As used herein, 
“Substantial Completion” and any derivation thereof shall have the meaning set forth in Section 
8 of Exhibit B to the Prime Lease, and shall include issuance of a certificate of occupancy for the 
Premises. Further, at the conclusion of construction, Landlord shall cause the Subtenant 
Improvements Service Providers, to (i) update the Approved Plans as necessary to reflect all 
changes made to the Approved Plans during the course of construction, (ii) deliver to Landlord 
three (3) sets of copies of such record set of drawings within ninety (90) days following issuance 
of a certificate of occupancy for the Premises, and (iii) deliver to Landlord a copy of all warranties, 
guaranties, and operating manuals and information relating to the improvements, equipment, and 
systems in the Premises. Any correction work performed by the Subtenant Improvements Service 
Providers on the Subtenant Improvements shall include, without additional charge, reimbursement 
to Landlord and/or Subtenant, as applicable, of all additional expenses and damages incurred in 
connection with such removal or replacement of all or any part of the Subtenant Improvements, 
and/or the Building and/or Common Areas that may be damaged or disturbed thereby. All such 
warranties or guarantees as to materials or workmanship of or with respect to the Subtenant 
Improvements shall be contained in the contract with the Subtenant Improvements Service 
Providers or subcontract and shall be written such that such guarantees or warranties shall inure to 
the benefit of both Landlord and Subtenant, as their respective interests may appear, and can be 
directly enforced by either.  

 
3.8. The Parties acknowledge that Landlord intends to engage Ancora Partners, LLC 

(“Construction Manager”), as its construction manager in connection with the design and 
construction of the Subtenant Improvements and to provide certain construction management 
services, to include, without limitation, identifying and engaging the Architect, Contractor, 
Subtenant Improvement Service Providers, and negotiating their agreements and contracts, 
assistance with permitting, management and oversight of the design process and all contractors 
and the construction process, and other construction-related matters. Construction Manager will 
be entitled to a construction management fee in the amount of three percent (3%) of the total hard 
costs (including utilized hard cost contingency) of construction of the Subtenant Improvements 
(the “Construction Management Fee”). The Construction Management Fee shall initially be 
billed on a monthly basis commencing on August 1, 2024 based upon the hard cost estimates in 
the Preliminary Budget and then reconciled within sixty (60) days after the completion of 
construction based upon the final Development Budget. With respect to the Construction 
Management Fees becoming earned, due and payable from and after August 1, 2024 through and 
including the date upon which this Sublease is fully-executed and delivered, Construction Manager 
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shall accrue such Construction Management Fees and Landlord will remit payment to Construction 
Manager for such accrued Construction Management Fees within thirty (30) days after the full 
execution and delivery of the Sublease from the Subtenant Improvement Funds.  

 
4. Subtenant Improvements Fund. 
 

4.1. Subject to the terms of the Sublease, including, without limitation, this Exhibit D, 
all costs and expenses for the Subtenant Improvements will be paid from the Subtenant 
Improvements Fund. The Subtenant Improvements Fund shall be funded as follows: (a) in addition 
to Landlord’s performance of Landlord’s Work at Landlord’s cost and expense, Landlord shall 
contribute an amount not to exceed Two Hundred and 00/100 Dollars ($200.00) per square foot of 
rentable area of the Premises (i.e. $5,949,600.00 based upon 29,748 square feet) (“Landlord’s 
Contribution”), and (b) the sum of Ten Million and 00/100 Dollars ($10,000,000.00) through 
grant funds directly from Subtenant and from the I-195 Redevelopment District (“I-195”) 
(pursuant to a separate agreement between Subtenant and I-195) (collectively, the “Subtenant’s 
Contribution”), as the same may be increased pursuant to the terms hereof. For the avoidance of 
doubt, the Subtenant’s Contribution may only be used for the design, construction, and furnishing 
of the Premises as Subtenant therein, including the Subtenant Improvements, and any future 
repairs, replacements, refurbishments and other Alterations to the Premises. Prior to execution of 
the Confirmation, in the event that the total Development Budget is less than the total Landlord’s 
Contribution and Subtenant’s Contribution, collectively, set forth above in this Section 4.1, then 
Landlord shall receive the benefit of the cost savings, and Landlord’s Contribution shall be reduced 
in an amount equal to such costs savings between the total amounts set forth above and the total 
Development Budget. Upon completion of construction of the Subtenant Improvements, if the 
actual costs to design and construct the Subtenant Improvements (including hard and soft costs 
and any utilized contingencies) are less than the total Development Budget, then the Advisory 
Board shall determine if the cost savings shall be placed into the Operating Reserve or if Landlord 
will directly receive the benefit of such cost savings and available funds via a reduction in the 
amount of Landlord’s Contribution and Landlord receiving or retaining, as applicable, the funds 
from such cost savings, in exchange for a corresponding reduction in the Sublease Base Rent, 
provided that, with respect to any Remaining Subtenant’s Contribution (as defined below), such 
amounts will continue to be held in escrow (as set forth in the Escrow Agreement and License 
Agreement). In the event that, following completion of the Subtenant Improvements and a 
determination of the final total project costs under the Development Budget, not all of Subtenant’s 
Contribution is utilized, then, such remaining funds available from Subtenant’s Contribution (the 
“Remaining Subtenant Contribution”) shall continue to be held in escrow to fund future 
improvements to the Premises, including, without limitation, upgrading and replacing the 
Subtenant Improvements (including any FF&E (as defined in the License Agreement)) and 
disbursed pursuant to the Escrow Agreement.  

 
4.1.1. The Parties acknowledge and agree that Landlord has commenced work to 

satisfy the Pre-Development Conditions, and that prior to the execution and delivery of the First 
Amendment, this Sublease and the License Agreement, Landlord is utilizing Landlord’s 
Contribution to pay any costs and expenses so incurred in pursuing satisfaction of the Pre-
Development Conditions. In the event that the Sublease is not fully-executed and delivered, the 
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Pre-Development Conditions are not fully satisfied or waived, and/or the Confirmation is not fully-
executed and delivered, then: 

 
4.1.1.1. If Subtenant alone elects not to proceed with executing the 

Sublease and/or Confirmation, then Subtenant shall reimburse the Landlord for all costs committed 
and/or incurred or that otherwise accrued through the date in which the transaction contemplated 
herein is terminated (i.e. the date upon which the Parties elect not to proceed with executing the 
First Amendment, Sublease, License Agreement and/or the Confirmation), including, without 
limitation, all costs and expenses incurred for design and development, materials and equipment 
ordered, permits, and accrued Construction Management Fees. Subtenant shall reimburse 
Landlord for such costs within ten (10) business days after receiving a payment application, to 
include invoices and reasonably detailed supporting documentation for such costs and expenses, 
or  

 
4.1.1.2. If the Parties mutually agree not to proceed with executing 

the First Amendment, Sublease and License Agreement and/or the Confirmation, Subtenant shall 
reimburse Landlord for fifty percent (50%) of the above-referenced costs in the manner 
contemplated in Section 4.1.1.1 above.  

 
4.1.2. Simultaneously with the Parties execution and delivery of the Sublease, 

Landlord and Subtenant shall execute and deliver the escrow agreement (the “Escrow 
Agreement”), attached hereto as Exhibit D-5 and incorporated by reference herein, together with 
Pilgrim Title Insurance Company (the “Escrow Agent”). Subtenant shall deposit the Subtenant’s 
Contributions with the Escrow Agent, pursuant to the schedule and terms of the Escrow 
Agreement, and Escrow Agent shall hold and disburse such Subtenant’s Contribution in 
accordance with the terms of the Escrow Agreement. For the avoidance of doubt, Landlord shall 
not be obligated to escrow Landlord’s Contribution but shall remain liable to fund such Landlord’s 
Contribution as contemplated herein.  
 

4.1.3. Except as set forth above, the Parties acknowledge and agree that to the 
extent of available funds, Landlord may first utilize Subtenant’s Contribution and submit draw 
requests for disbursements to be made under the Escrow Agreement prior to expending Landlord’s 
Contribution. In the event that the total costs to construct the Subtenant Improvements exceeds the 
amount of the Subtenant Improvements Fund, Landlord shall have the right, in its sole cost and 
expense, to value engineer the Subtenant Improvements, to reasonably substitute materials and 
finishes, and to otherwise deploy cost saving measures. To the extent excess costs are directly 
attributable to changes requested or required by a Party (and not as a result of complying with 
applicable Legal Requirements), then such Party shall bear the cost of such excess costs without 
regard to the contributions or funding limitations set forth herein. 

 
4.1.4. Landlord will be responsible for making all payments directly to the 

Architect, Contractor and the Subtenant Improvements Service Providers as and when due in 
accordance with the contracts entered into for the Subtenant Improvements, subject to timely 
receipt of payment from the Escrow Agent pursuant to the Escrow Agreement. In the event of 
change orders for the Subtenant Improvements due to changes in law, unforeseen conditions or 
excusable delays, Landlord may utilize available funds from Subtenant’s Contribution to the extent 
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permissible under the Sublease and Escrow Agreement and may further utilize available 
contingency to cover the costs of such change orders. 

 
 
 

[Remainder of Page Left Blank] 
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EXHIBIT D-1 
 

Pre-Development Conditions  
 

The following items constitute the Pre-Development Conditions that must be satisfied and/or 
waived in order for construction of the Subtenant Improvements to commence, as further set 
forth in the Sublease: 
 

1. Completion of the Approved Plans 
 

2. Approval from Subtenant for the specifications for the laboratory equipment to be installed 
in the Premises as part of the Subtenant Improvements, subject to Subtenant’s right to make 
additional modifications to the required laboratory equipment after the Confirmation is 
fully-executed and delivered upon the mutual agreement of Landlord and Subtenant and 
appropriate adjustment to Subtenant’s Contribution to pay for all costs associated with such 
modifications and to the Construction Schedule and milestones set forth therein to the 
extent such modifications result in a delay in achieving the milestones in the then-current 
Construction Schedule.  
 

3. Final Construction Schedule 
 

4. Final Construction Budget and Development Budget 
 

5. Landlord’s execution of the Contractor’s Contract. 
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EXHIBIT D-2 
 

Concept Plan 
 
 

[See Exhibit A]
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EXHIBIT D-3 
 

Preliminary Budget 
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EXHIBIT D-4 
 

Preliminary Construction Schedule 
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EXHIBIT D-5 
 

Escrow Agreement 
 
 

[See Attached] 
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INCUBATOR LICENSE AGREEMENT 

THIS INCUBATOR LICENSE AGREEMENT (“License”) is entered into as of this __ 
day of __________, 2024 (the “Effective Date”), by and between THE RHODE ISLAND LIFE 
SCIENCE HUB, a quasi-public corporation and agency established pursuant to §22-99-1,et seq. 
of the Rhode Island General Laws (“Licensor”), and PVD INCUBATOR, LLC, a Delaware 
limited liability company (“Licensee” and together with Licensor, collectively, the “Parties” and 
each, a “Party”), with the acknowledgment of ANCORA 150 RICHMOND HOLDINGS, LLC, 
a Delaware limited liability company (“Landlord”) and BROWN UNIVERSITY, a nonprofit 
corporation chartered under the laws of the State of Rhode Island (“Sublandlord”). 

RECITALS 

A. WHEREAS, Landlord and Sublandlord are parties to that certain Lease dated April 3,
2024 (“Original Prime Lease”, and together with a First Amendment to Lease dated
of even date herewith (the “First Amendment”), collectively, the “Prime Lease”),
with respect to the lease of the entire fourth (4th) floor of the building located at 150
Richmond Street, Providence, Rhode Island 02903 (the “Building”) and consisting of
approximately 29,748 square feet of rentable area (the “Premises”), as more
particularly described in the Prime Lease and depicted in Exhibit A attached hereto and
made a part hereof.

B. WHEREAS, Landlord, Sublandlord and Licensor, as subtenant, are parties to that
certain Sublease dated of even date herewith (the “Sublease”) pursuant to which
Licensor leases from Sublandlord the Premises.

C. WHEREAS, Licensor desires to license the Premises to Licensee, and Licensee desires
to license the Premises from Licensor, subject to the terms and conditions set forth
herein.

D. WHEREAS, Landlord and Sublandlord, respectively, shall execute the Riders attached
hereto and made a part hereof to acknowledge their consent to Licensor’s license of the
Premises to Licensee, subject to the terms and conditions set forth herein.

AGREEMENT 

NOW, THEREFORE, in consideration of the foregoing, the mutual covenants herein 
contained, and other good and valuable consideration, the receipt and sufficiency of which is 
hereby acknowledged, Licensor and Licensee hereby agree as follows: 

1. Incorporation of Recitals; Defined Terms.  The above and foregoing recitals are
incorporated into this License and made a part hereof as though originally set forth herein verbatim. 
All capitalized terms used herein but not otherwise defined shall have the same meanings ascribed 
to them in the Sublease.  

4th
December
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2. Premises; Permitted Use; Possession.  
 

2.1. In furtherance of a collaboration between Landlord, Sublandlord, Licensor, 
and Licensee, subject to the terms and conditions of the Prime Lease, the Sublease and this License, 
Licensor desires to grant to Licensee a license to use and occupy the entire Premises and all 
Subtenant Improvements (as defined in the Sublease) therein for the operation and management 
of a biotech and medical incubator identified as the “Ocean State Labs”, providing entrepreneurs, 
founders and innovative life science start-ups with the space and resources they need to prove out, 
challenge and nurture early ideas, which will include wet laboratory, office and meeting spaces, 
and will provide shared equipment, business services, introductions to funding sources, and 
mentorship to early-stage life sciences companies, training, work force development and for no 
other purpose or use without the prior written consent of Landlord, Sublandlord and Licensor (the 
“Permitted Use”). With the consent of Landlord and Sublandlord, Licensor hereby licenses to 
Licensee the entire Premises for the Permitted Use, subject to the terms and conditions of this 
License, the Prime Lease and Sublease, including, without limitation, Section 6.1 of the Original 
Prime Lease and any rules and regulations that Landlord promulgates for the Landlord’s 
Condominium Unit (as defined in the Prime Lease) and/or this specific Permitted Use, including, 
without limitation, chemical hygiene and other hazardous material protocols. Licensee shall be 
responsible to Landlord, Sublandlord, and Licensor for all zoning compliance on the Premises or 
any claims, liabilities, damages and losses against Landlord, Sublandlord, and Licensor as a result 
of Licensee's use of the Premises and any third party acting by, through, under or with the 
permission of Licensee.  

 
2.2. Licensee acknowledges and agrees that it is licensing the Premises in its 

“as-is” condition, subject to Landlord’s completion of Landlord’s Work (as set forth in the Prime 
Lease) and the Subtenant Improvements (as defined in the Sublease) in accordance with the terms 
of the Prime Lease and the Sublease, respectively. The Parties hereby further acknowledge and 
agree that provided that this License is in full force and effect, Landlord shall deliver possession 
of the entire Premises directly to Licensee on the Commencement Date (as defined below). Except 
with respect to the Landlord’s Work and Subtenant Improvements, Licensee acknowledges and 
agrees that Landlord, Sublandlord and Licensor have no obligation to alter, repair or otherwise 
prepare the Premises for Licensee's use or to pay for, or provide any, improvements to the Premises, 
except as is expressly set forth in the Prime Lease, Sublease and/or this License. Licensee shall 
not use the Premises for any use other than the Permitted Use, without first obtaining written 
permission from Licensor and Landlord, which Licensor and Landlord may withhold in their 
sole discretion.  

 
2.3. Licensor reserves its right to amend or modify the Sublease provided that 

such amendment does not materially or adversely affect Licensee. 
 
3. Operations and Management.  
 

3.1. Licensor hereby further appoints Licensee as the managing agent for Ocean 
State Labs in the Premises. Licensor hereby authorizes Licensee to exercise such powers with 
respect to the operations and management of Ocean State Labs as may be reasonably necessary 
for the performance of Licensee’s obligations under the terms of this License, and Licensee accepts 
such appointment under the terms and conditions set forth herein. In the event a third-party 
operator is appointed by Licensee, such appointment shall be subject to the prior written approval 
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of the Advisory Board (as defined herein), such approval not to be unreasonably withheld, 
conditioned or delayed, and such approval (or denial of the request with a reasonably detailed 
explanation for the denial) must be given within ten (10) business days of Licensee’s request for 
approval. If no response is received within such time period, then the request for appointment of 
the third-party operator shall be deemed approved.  

 
3.2. Licensee’s duties and responsibilities under this License shall begin on the 

Commencement Date, except to the extent expressly set forth herein and shall continue during the 
Term hereof. In order for Licensee to be prepared to timely perform its duties and responsibilities 
as contemplated herein, Landlord, on behalf of Licensor, shall provide Licensee with written notice 
of when Licensor reasonably expects the Commencement Date to occur at least sixty (60) days 
prior to the anticipated Commencement Date. Upon the occurrence of the Commencement Date, 
at Landlord’s and/or Licensor’s request, Licensee shall join in the execution of the certificate 
contemplated in Section 4.1 of the Sublease.  

 
3.3. Licensor and Licensee further acknowledge that Landlord shall be 

constructing all of the Subtenant Improvements in the Premises prior to the Commencement Date. 
Licensor hereby grants Licensee a license to use and operate all of the furniture, fixtures and 
equipment, including, without limitation, laboratory equipment, office furniture, and amenities 
(collectively, the “FF&E”) owned by Landlord and/or Licensor (per the terms of the Sublease) 
located within the Premises during the Term hereof. Subject to the review by and approval of the 
Advisory Board, not to be unreasonably withheld, conditioned or delayed, and such approval to be 
given (or denial of the request with a reasonably detailed explanation for the denial) within five 
(5) business days of Licensee’s request, FF&E not installed in the Premises on or before the 
Commencement Date but necessary for the use, operation and management of the Premises and 
Ocean State Labs therein shall be selected and purchased by Licensee and constitute an Incubator 
Expense (as defined below), along with the costs of all maintenance, repair and replacement of any 
FF&E in the Premises during the Term. If no response is received within such time period, then 
the request for approval to purchase such FF&E shall be deemed approved.  During the Term of 
this License, Licensee shall pay all personal property and other taxes and assessments on the 
FF&E, as an Incubator Expense from the Bank Account (as defined below).  

 
3.4. In addition to any signage contemplated in the Prime Lease and/or Sublease 

for the Premises, any signage Licensee desires to install in, on or about the Premises, must be 
approved by Landlord and Licensor in advance, must comply with applicable Legal Requirements 
(as defined in the Prime Lease), and must comply with Landlord’s rules and regulations with 
respect to Building signage. Licensee agrees to include reference to the Building as “PVD Labs” 
or any other name designated by Landlord for Landlord’s Condominium Unit in the Building in 
any marketing campaigns for Ocean State Labs.    

 
3.5. Licensee covenants and agrees to perform the Services (as defined herein) 

specifically covered under this License and Licensor authorizes Licensee to perform such Services 
on behalf of Licensor. Licensee, in performance of its duties under this License, is an independent 
contractor, and it is expressly understood and agreed that any payments due to Licensee hereunder 
for performance of the Services, are made to Licensee in its capacity as an independent contractor 
and not as an employee, partner or joint venture of Licensor. No federal or state income tax, Social 
Security deductions or any similar deductions or contributions will be withheld from the payments 
made to Licensee.  
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3.6. The Parties acknowledge that during the Term of this License, Licensor 

shall establish and chair an advisory board (the “Advisory Board”) with the purpose of providing 
Licensee with then-current industry information and insights, information regarding potential 
Clients, and recommendations regarding Ocean State Labs’ operations, Client (as defined below) 
occupancy rates, and Client fundraising success, it being understood and agreed that Licensee shall 
have the sole right to make decisions regarding the Ocean State Labs’ operations during the Term 
hereof, subject to compliance with the Operating Standard (as defined below) and giving due and 
commercially reasonable consideration to guidance from the Advisory Board. The Advisory Board 
shall be comprised of, at a minimum, at least two (2) representatives designated by Licensor, two 
(2) representatives designated by Sublandlord while the Prime Lease is in full force and effect, and 
a neutral third-party to be selected by Licensor in its reasonable discretion. Licensee shall provide 
the Quarterly Reporting (as defined below) required hereunder to the Advisory Board 
simultaneously with its delivery of such Quarterly Reporting to Licensor and Landlord. Licensee 
shall meet with the Advisory Board on a quarterly basis each January, April, July and October of 
the calendar years during the Term on dates in such months agreed to by the Advisory Board and 
Licensee in furtherance of the Advisory Board’s support of the Ocean State Labs’ operations as 
contemplated in this Section.  

 
3.7. The Parties further acknowledge that during the Term of this License, 

Licensor shall establish and chair a selection committee (the “Selection Committee”) with the 
purpose of determining, advising on, reviewing, and revising the selection criteria for the Clients, 
including, without limitation, the required Client qualifications (including being an early stage life 
sciences, research and/or innovation firm or organization), the rental fees to be charged, the size 
of space to be occupied, the length of term for the Client Agreements (as defined below), and other 
applicable, market criteria for the Client Agreements (collectively, the “Client Criteria”). The 
Selection Committee shall be comprised of at least one (1) representative designated by each of 
Licensor and Licensee and any other neutral third-party mutually agreed to by Licensor and 
Licensee acting reasonably. The Selection Committee shall meet periodically to establish, review 
and revise the Client Criteria.  

 
3.8. Licensee will take all actions necessary to market, staff and otherwise 

operate and manage the Ocean State Labs consistent with the Permitted Use and Operating 
Standard. Licensee will further direct the day-to-day operations of the Ocean State Labs 
(collectively, the “Services”), including, without limitation, (a) coordinating, supervising and 
directing the operation, leasing and ownership of the Ocean State Labs, including, without 
limitation, engaging and managing service providers and vendors, (b) hiring, training and 
supervision of all of Licensee’s staff members, (c) marketing and promotion of the Ocean State 
Labs to potential Clients, entering into Client Agreements and managing Client relationships, (d) 
overseeing the preparation of the Budgets, including leasing and the capital improvements 
programs, making budgetary recommendations and implementing the approved Budget, (e) 
monitoring the monthly performance of the Ocean State Labs and reporting on performance, (f) 
collection, disbursement and accounting of all funds generated or expended in connection 
therewith, including, without limitation, the Incubator Expenses and payment of Rent to the 
Landlord, (g) management of all Client requirements and accounts, (h) preparation and 
dissemination of all required reporting, including the Quarterly and Annual Reports (as defined 
below), and meeting with the Advisory Board and Selection Committee, as contemplated herein, 
(i) maintaining, repairing and replacing the FF&E, as and when needed pursuant to the Operating 
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Standard, (j) providing business services, introductions to funding sources and mentoring Clients, 
(k) obtaining and maintaining all required licensures and permits from applicable governmental 
authorities under applicable Legal Requirements for the Permitted Use and operation of the Ocean 
State Labs, and obtaining and maintaining all insurance coverages required hereunder, and (l) 
general compliance with the Operating Standard. In furtherance of the foregoing and 
notwithstanding anything to the contrary herein, Licensee shall have the right to engage a third-
party operator to perform all or a portion of the Services contemplated herein, under the direction 
of Licensee, pursuant to a separate agreement between Licensee and such third-party operator, 
provided that, Licensee obtains Licensor’s prior written approval for Licensee’s engagement of 
such third-party operator, such approval not to be unreasonably withheld, conditioned or delayed 
and given within ten (10) business days after Licensee’s request for such approval. In any 
agreement between Licensee and such third-party operator, such third-party operator shall be 
bound by the provisions of this License and shall perform any applicable Services and obligations 
of Licensee in accordance with the terms and conditions of this License (and the Prime Lease and 
Sublease by virtue thereof) as if the third-party operator were the named Licensee hereunder. As 
used herein, “Operating Standard” means operating the Ocean State Labs for the Permitted Use 
in a manner consistent with substantially similar facilities located in the Boston and Cambridge, 
Massachusetts metropolitan areas, providing the Services in a first-class, cost effective, efficient 
manner, and maintaining all required licensures, permits and insurance pursuant to applicable 
Legal Requirements. In furtherance of Licensee’s performance of the Services hereunder: 

 
3.8.1. Licensee shall have the right to use a portion of the Premises at no 

cost or expense as a management office for Licensee’s and/or the third-party operator’s onsite staff. 
The final location of such management office will be determined by Landlord, Licensor and 
Licensee during design and construction of the Subtenant Improvements.  

 
3.8.2. Licensor hereby authorizes and directs Licensee, and Licensee 

agrees, to request, demand, collect, receive and give receipts for any and all charges or rents which 
may at any time be or become due, and, without the prior approval of the Licensor, to take such 
legal actions with counsel of Licensee’s choosing as may be necessary to evict or withhold access 
to Clients who have breached their Client Agreements. Licensee may further settle any claims with 
Clients without prior approval of Licensor. 

 
3.8.3. Licensee shall cause the Premises to be maintained according to 

first-class standards which are at all times acceptable to the Licensor, including, but not limited to, 
interior cleaning, painting and decorating, and such other normal maintenance, engineering and 
repair work as may be necessary, subject to any limitations imposed by Landlord in addition to 
those contained herein. Contracts or orders for such repairs shall be made in the name of the 
Licensee. All obligations or expenses incurred in accordance with the terms of this License, 
including, without limitation, (a) the employment of employees to manage the Ocean State Labs, 
the costs incurred for the management office, including, but not limited to, the cost of salaries, 
bonuses, all insurance, fringe benefits, employers' portion of payroll taxes, and the cost of 
telephone, office supplies, (b) accounting, postage, couriers, telephone, facsimile, and 
photocopies, and (c) costs for the maintenance and operation of the Premises, including, without 
limitation, utilities, repairs, maintenance and similar items of expense, shall be Incubator 
Expenses. Licensee shall receive the benefit of all discounts and rebates obtainable by Licensee in 
its operation of the Ocean State Labs and Premises.  
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3.8.4. Licensee shall take such action as is necessary or appropriate to 
comply promptly with all Legal Requirements (as defined in the Prime Lease), or any insurance 
carriers providing any insurance coverage for the Licensee which may be applicable to the 
Premises or any part thereof or to the leasing, use, repair, operation and management thereof.  

 
3.8.5. Licensee shall negotiate and enter into contracts for utilities, waste 

(including medical waste) disposal, lab clothing and equipment, vermin extermination and such 
other services as are necessary for the operation and maintenance of the Ocean State Labs.  Service 
contracts shall be written to include a thirty (30)-day notice of cancellation by the Licensee 
whenever possible (and if such contracts do not include a 30-day termination right, the same shall 
be subject to the prior written approval of Licensor) and the unilateral right of assignment by 
Licensee.  

 
3.8.6. Licensee shall notify Landlord, Sublandlord and Licensor promptly 

of any personal injury or property damage occurring to or claimed by any tenant or third party on 
or with respect to the Premises and forward promptly to the carrier any summons, subpoena or 
other like legal document served upon Licensee relating to actual or alleged potential liability of 
Landlord, Sublandlord and/or Licensor or the Premises, with copies to Landlord, Sublandlord and 
Licensor of all such documents. 

 
3.8.7. From the monies collected from Clients and others and deposited in 

the Bank Account provided for in Section 4.4 below, Licensee shall cause to be disbursed regularly 
and punctually, when due: (i) payments for the Incubator Expenses; and (ii) any other sums 
otherwise due and payable by the Licensor for operating, maintenance or miscellaneous expenses 
expressly authorized to be incurred under this License and any other Services provided by 
Licensee. 

 
3.9. Licensee, or the third-party operator engaged by Licensee, will enter into 

user agreements (each, a “Client Agreement” and collectively, the “Client Agreements”) with 
users and members using and occupying space in the Ocean State Labs for the Permitted Use (each, 
a “Client” and collectively, the “Clients”). The Client Agreements will contemplate the right for 
Licensee to terminate such Client Agreements in connection with a termination of this License. 
The form of the Client Agreement must be approved by the Selection Committee in advance of 
Licensee’s, or its third-party operator’s, execution of the first Client Agreement. The Selection 
Committee must review the form Client Agreement and either approve such Client Agreement or 
provide reasonably detailed comments for recommended revisions to the Client Agreement, 
consistent with the terms and conditions set forth herein, within ten (10) business days after 
receiving such form Client Agreement, otherwise the form Client Agreement will be deemed 
approved and Licensee, and if applicable, its third-party operator, shall be free to use such form 
Client Agreement. If Licensee timely receives detailed comments from the Selection Committee, 
Licensee shall address such comments to the form Client Agreement, and shall resubmit the form 
Client Agreement to the Selection Committee for its review and approval, to be given within five 
(5) business days of the resubmission to the Selection Committee. Such iterative review process 
shall continue until the form Client Agreement is approved, or deemed approved. Licensee, and its 
third-party operator, if applicable, shall be free to enter into Client Agreements with Clients 
satisfying the Client Criteria and executing the form Client Agreement without further approvals 
from Licensor or the Selection Committee. Licensee shall include in the Quarterly Reporting 
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copies of all Client Agreements executed in the immediately preceding calendar month. Licensee 
shall require that Clients maintain industry standard insurance coverages, which will be included 
in the Client Agreements.  

 
3.9.1. Licensor and Licensee hereby agree that Licensee shall enter into a Client 

Agreement with Licensor to permit Licensor to use and occupy a portion of the Premises (the 
“Licensor’s Space”) for up to six (6) employees for activities related to the Permitted Use, 
including, without limitation, general office purposes, trainings and Board meetings, in the area 
designated on Exhibit A during the Term of this License without payment of rent therefor, subject 
to the terms and conditions set forth in the Client Agreement. The Client Agreement shall further 
contemplate Landlord and/or Licensee having the right to relocate Licensor’s Space within the 
Premises upon the giving of thirty (30) days’ prior notice and/or to terminate Licensor’s Client 
Agreement upon the giving of one hundred eighty (180) days’ prior written notice.   

 
4. Reports and Records.  
 

4.1. Licensee shall maintain adequate and separate books, records and accounts 
for the Ocean State Labs operations and the Premises into which shall be entered all matters relating 
to the Ocean State Labs and Premises, including all income, expenditures, assets and liabilities 
thereof and shall include copies of all Client Agreements and any service contracts and consulting 
agreements for the Ocean State Labs and/or Premises. Licensee’s books and records will further 
include, without limitation, tax records, audit reports, cash receipts and disbursements, monthly, 
quarterly and year-end financials and any other documentation necessary for the management of 
the Ocean State Labs or as otherwise reasonably required by Licensor. All books and records 
relating to the Ocean State Labs shall be kept in Licensee’s, or its third-party operator’s, standard 
form. Such accounting shall be on an accrual basis in conformity with generally accepted 
accounting principles in the United States of America (“GAAP”). Licensee shall ensure such 
control over accounting and financial transactions as is reasonably required to protect against theft, 
error or fraudulent activity. Licensee shall perform its accounting services with respect to the 
Ocean State Labs and Premises using a software program of its choosing, and any additional costs 
incurred by Licensee in connection therewith shall be an Incubator Expense. Furthermore, 
Landlord, Sublandlord and Licensor shall have the right, for up to two (2) years after the end of 
each calendar year during the Term of this License, to audit the Licensee’s books and records 
relating to the Ocean State Labs and Premises, subject to Licensee receiving prior written notice 
of such intended audit, the audit being conducted during normal business hours at Licensee’s 
office, and the audit being performed at the sole cost and expense of the auditing Party. Licensee 
shall maintain such records and reports generated in the operation and management of the Ocean 
State Labs and Premises for a period as required by State law.  

 
4.2. Licensee shall prepare and submit to Landlord, Sublandlord, Licensor, and 

the Advisory Board a complete set of quarterly operating reports in sufficient detail, summarizing 
all transactions for the preceding quarter, detailed and proper supporting documentation for all 
Client rents received, delinquencies, Bank Account reconciliation, Incubator Expenses and 
disbursements, and copies of all Client Agreements and service contracts entered into in the 
immediately preceding quarter (the “Quarterly Reporting”). The Quarterly Reporting for a given 
quarter will align with the time period for the Quarterly Estimates (as defined below) and shall be 
delivered to the required Parties no later than thirty (30) days after the end of the applicable 
quarter.   
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4.3. Within ninety (90) days following the end of each calendar year during the 

Term, or later if necessary to complete annual expense reconciliations, but not later than one 
hundred fifty (150) days following the end of each calendar year during the Term, Licensee shall 
furnish to Landlord, Sublandlord, Licensor and the Advisory Board a complete annual financial 
report, specific details regarding Clients, including impact statements, year over year Client 
occupancy rates, average time period from initial occupancy to clinical trial stage, job creation, 
Client IPOs, Client statements and mix, benchmarking, fund raising, commercialization, 
placemaking and innovation activation and events,  based upon the books and records of Licensee 
for the Ocean State Labs and the Premises in the same form and manner as contemplated above in 
this Section 4 (the “Annual Report”). Licensee shall include with the Annual Report copies of 
any executed Client Agreements and service contracts not previously provided in a Quarterly 
Reporting and a reconciliation of all Incubator Expenses and disbursements.  

 
4.4. Licensee shall maintain a separate bank account for all cash deposits and 

disbursements in furtherance of the Services provided herein (collectively, the “Bank Account”). 
Licensee will diligently collect all fees and other receipts due and owing from Clients of the Ocean 
State Labs and any other amounts and charges which may become due from time to time from 
Clients or any other parties with respect to the Ocean State Labs and Premises, and deposit all fees 
and other receipts collected for the Ocean State Labs in the Bank Account. Licensee shall write 
checks for all payments due in connection with the Services provided herein and the operation of 
the Ocean State Labs and Premises from the Bank Account. Any maintenance fees for the Bank 
Account shall be an Incubator Expense. Upon the expiration or sooner termination of this License, 
Licensee shall close such Bank Account and disburse any funds therein to pay off any remaining 
Incubator Expenses as of the Expiration Date or sooner termination date.  

 
5. Rent; Incubator Expenses; Operating Deficit.  
 

5.1. Commencing on the Commencement Date and during the initial Term of 
this License, Licensee shall pay in advance, without notice, demand, deduction, counterclaim or 
setoff, directly to Landlord, the full amount of the Base Rent (including annual escalations) and 
Additional Rent (as defined in Sections 5.1 and 5.2 of the Sublease) due and owing under the 
Sublease (collectively, the “Sublease Rent”) in advance, on or before the first day of each calendar 
month during the Term, without notice, demand, deduction, counterclaim or setoff, from the Bank 
Account. In the event that the Commencement Date is a date other than the first day of the month, 
then the Sublease Rent for the month in which the Commencement Date occurs shall be prorated 
on a per diem basis and shall be due on the Commencement Date. The late charge and interest 
provisions set forth in Section 19.1 of the Original Prime Lease shall apply to the Rent obligations 
hereunder. 

 
5.2. Further, during the Term of this License, Licensee shall be responsible for 

the payment of all Incubator Expenses as and when due from the Bank Account. As used herein, 
“Incubator Expenses” means all costs, expenses, and fees incurred for the operation and 
management of the Ocean State Labs and maintenance and repair of the Premises, including, 
without limitation, the Sublease Rent, all of the expenses noted in Sections 3.8, 4.1 and 4.4 above, 
the Management Fee (as defined below), costs for all on-site personnel (including, without 
limitation, payroll, bonuses, benefits, trainings, withholdings and deductions), leasing costs 
associated with the Client Agreements (including commissions or finders’ fees, if any, although 
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nominal to no such fees are anticipated) and associated  credit losses, personal property taxes for 
the FF&E, legal expenses and the costs of collections to enforce the Client Agreements, any 
additional or new FF&E apart from the FF&E delivered as part of the Subtenant Improvements, 
office and laboratory supplies, capital improvements, licensures and permits, and all other 
customary costs and expenses for the operation of Ocean State Labs for the Permitted Use and the 
Premises. As used herein and referenced in the Prime Lease and Sublease, “Operating Deficit” 
means for any requisite period, the amount by which the Incubator Expenses exceed the revenues 
generated by the Ocean State Labs’ operations in the Premises.  

 
5.3. In furtherance of the terms and conditions set forth in the Prime Lease 

regarding Sublandlord’s obligations with respect to, among other things, the Operating Deficit, 
approximately forty-five (45) days prior to the Commencement Date, and every ninety (90) days 
thereafter during the initial Term, provided that this License is in full force and effect, Licensee 
shall provide Landlord, Sublandlord and Licensor with an estimate of the anticipated Operating 
Deficit for the next immediate quarter (the “Quarterly Estimates”) (by way of example and for 
illustration purposes, if the Commencement Date is November 1, 2025, then Licensee shall provide 
the estimates on or before September 17, 2025, the next estimates report on or before December 
16, 2025, then on or before March 16, 2026, and so on). Further, on or before May 15th of each 
calendar year during the initial Term, Licensee shall provide Landlord, Sublandlord and Licensor 
with a detailed reforecast of the Operating Deficit for the remainder of such calendar year and the 
then-current funding of the Operating Reserve (as defined below).  

 
5.4. As an Incubator Expense, Licensee will receive a management fee (the 

“Management Fee”) for performance of the Services contemplated herein. If Licensee is the direct 
operator of the Ocean State Labs and does not engage a third-party operator to perform all or a 
portion of the Services, then the Management Fee shall be in an amount equal to the greater of (a) 
Seventy-Five Thousand and 00/100 Dollars ($75,000.00) per annum, or (b) three percent (3%) of 
the annual gross revenue net of credit loss from the Ocean State Labs operations. The Management 
Fee shall initially be paid based upon the amount in clause (a) above in monthly installments of 
Six Thousand Two Hundred Fifty and 00/100 Dollars ($6,250.00) on or before the first day of each 
calendar month during the Term, and Licensee shall have the right to remit payment to itself from 
the Bank Account for such Management Fee as and when it comes due and payable. At the end of 
each calendar year, Licensee shall complete a reconciliation of the annual gross revenue 
(accounting for credit loss) generated in the given calendar year, and in the event the calculation 
in clause (b) above is greater than the amount in clause (a), Licensee shall pay to itself from the 
Bank Account the delta between the amount calculated from clause (b) and the amount previously 
paid under clause (a) upon completion of such reconciliation. Notwithstanding the foregoing, in 
the event that Licensee seeks to engage a third-party operator to perform all or a portion of the 
Services, then Licensee may seek adjustment to the Management Fee to reflect market rate 
management fees, as negotiated with the third-party operator, by presenting a business case to 
Landlord, Licensor and Sublandlord to justify the adjusted Management Fee and detailing the 
value proposition of such adjusted Management Fee. Landlord, Licensor and Sublandlord shall 
have the right to approve such adjusted Management Fee, such approval not to be unreasonably 
withheld, conditioned or delayed, and shall have ten (10) business days after receiving Licensee’s 
request for approval of such adjusted Management Fee to approve or deny such request, with 
reasonably detailed supporting documentation as to why the adjusted Management Fee is not 
market and justification for the denial, otherwise, if no response is received, the adjusted 
Management Fee will be deemed approved.  
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6. Budget; Reserves.  
 

6.1. Licensee shall prepare and submit to the Landlord, Sublandlord (during the 
initial Term) and Licensor, for approval, an annual budget with quarterly updates (the “Budget”) 
setting forth the estimated receipts and expenditures (capital, operating, and other) at least sixty 
(60) days prior to the Commencement Date and then annually thereafter for future years during 
the Term at least sixty (60) days prior to the end of each calendar year. Landlord, Sublandlord and 
Licensor shall have thirty (30) days from receipt of the applicable proposed Budget to review, 
comment on and approve such Budget. If Landlord, Sublandlord and/or Licensor provide written 
objections to the proposed Budget within the applicable time period, then the Parties will promptly 
meet and collaborate together in good faith to resolve the objections raised. A revised Budget 
reflecting mutually agreed changes will be submitted to Landlord, Sublandlord and Licensor 
within five (5) business days after an agreement is reached, and Landlord, Sublandlord and 
Licensor will have five (5) business days to review and approve such revised Budget. This iterative 
process will continue until the Budget is either approved, or deemed approved. In the event 
Landlord, Sublandlord and Licensor do not approve the proposed Budget and it is otherwise not 
deemed approved, and the Parties are unable to agree on a revised Budget by January 1st of the 
applicable calendar year, then Licensee shall operate under the prior year's approved Budget, 
escalated by five percent (5%) until such time as a new Budget is approved. If Landlord, 
Sublandlord and Licensor approve the proposed Budget or otherwise fail to reject the proposed 
Budget within the applicable time periods (in which event the proposed Budget will be deemed 
approved), then Licensee shall be free to operate in accordance with such approved Budget. The 
Quarterly Reporting and Annual Report shall include reference to the Budget actuals and the 
reforecast to occur in May of each calendar year.  

 
6.2. As noted above, Licensee shall further establish and maintain a shared lab 

operating expense reserve (the “Operating Reserve”) to support the long-term viability of Ocean 
State Labs and as a further guarantee for payment of the Operating Deficit with a portion to be 
funded by Sublandlord in an amount not to exceed One Million Two Hundred Fifty Thousand and 
00/100 Dollars ($1,250,000.00) (the “Required Reserve Amount”) pursuant to the Prime Lease. 
In addition, all excess net revenues, calculated on a monthly and annual basis, after payment of all 
Incubator Expenses, the Operating Deficit, and Landlord Debt (as defined in the First 
Amendment), shall be deposited into the Operating Reserve until such time as the Advisory Board 
reasonably determines that the Operating Reserve is sufficiently funded (from both Sublandlord’s 
contribution of the entire Required Reserve Amount and the additional funding from the excess 
net revenues) to support the ongoing Ocean State Labs operations. In the event that the Prime 
Lease, Sublease and License Agreement are all simultaneously terminated or expire at the end of 
the initial Terms thereof without renewal or extension, Licensee shall first remit payment of any 
then-available funds in the Total Operating Reserve (as defined in the First Amendment) to pay for 
any then-unpaid Operating Deficit directly to the Parties without outstanding payables,  then to 
Landlord for the Landlord Debt (as defined in the First Amendment), and any funds thereafter 
remaining shall be disbursed as follows: 

 
6.2.1. The portion of the remaining Total Operating Reserve that is 

comprised of Tenant’s Operating Reserve Contribution and Subtenant’s Operating Reserve 
Contribution shall be returned, proportionally to the Sublandlord and Licensor, as Subtenant under 



11 
 

the Sublease, based upon their respective Operating Reserve Contributions (as defined in the First 
Amendment). 

 
6.2.2. The portion of the Total Operating Reserve that is comprised of 

Licensee’s Operating Reserve Contribution (as defined in the First Amendment) shall be 
distributed, proportionally, to the Landlord, Sublandlord, and Licensor based upon their respective 
contributions to the combined value of the Subtenant Improvements Fund (as defined in Section 4 
of Exhibit D to the Sublease), the actual amount of Tenant’s Contribution (as defined in the First 
Amendment) paid throughout the Term of this License, excluding amounts paid into Tenant’s 
Operating Reserve Contribution, and any funds contributed throughout the Term of this License 
for capital improvements to the Premises or the replacement of FF&E, including laboratory 
equipment (collectively, the “Total Capital Contributions”). 

 
6.2.3. By way of example, the following table is an illustration of how 

distributions would be made if the Total Operating Reserve had a value of Three Million and 
00/100 Dollars ($3,000,000.00) and the Total Capital Contributions totaled Twenty-Five Million 
and 00/100 Dollars ($25,000,000.00) at the time of distribution (it being understood and agreed 
that monetary values referenced in this Section 6.2.3 are solely for illustration purposes only and 
to provide an example of how the distribution contemplated herein would occur in practice): 

 
Contributions 

Contributing Party Amount 
Tenant’s Operating Reserve Contribution  $1.25 Million (42%) 
Subtenant’s Operating Reserve Contribution $1.25 Million (42%) 
Licensee’s Operating Reserve Contribution $500,000 (16%) 
 

Landlord’s portion of the Total Capital Contribution $6 Million (24%) 
Licensor’s portion of the Total Capital Contributions $10 Million (40%) 
Sublandlord’s portion of the Total Capital Contributions $9 Million (36%) 

Total Operating Reserve Distributions 
Recipient Amount 
Landlord $120,000  

$500,000 (Licensee’s Operating Reserve Contribution) x 24% [Section 6.2.2] 
Licensor $1,450,000 

$3,000,000 (Total Operating Reserve) x 42% [Section 6.2.1] + 
$500,000 (Licensee’s Operating Reserve Contribution) x 40% [Section 6.2.2] 

Sublandlord $1,430,000 
$3,000,000 (Total Operating Reserve) x 42% [Section 6.2.1] + 
$500,000 (Licensee’s Operating Reserve Contribution) x 36% [Section 6.2.2] 

 
The foregoing distributions from the Operating Reserve will occur within thirty (30) days after the 
expiration or sooner termination of all of the Prime Lease, Sublease and License Agreement. In 
the event that Licensor timely and properly exercises the Renewal Option (as defined in the 
Sublease) and takes assignment of the Prime Lease and the Ocean State Labs continues to be 
operated in the Premises as of the first day of the First Extension Term (as defined in the Sublease), 
then Licensee shall not disburse the funds in the Operating Reserve to the contributing Party(ies) 
and will instead continue to hold the funds in the Operating Reserve as a guarantee of the Ocean 
State Labs to be used and applied towards any Incubator Expenses, including any new Rent 



12 
 

obligations under this License during the First Extension Term, to the extent that revenues 
generated from the Ocean State Labs operations are insufficient to cover such Incubator Expenses.  

 
6.3. During the Term of this License, Licensor shall further make available to 

Licensee available funds from a reserve, if established and maintained by Licensor for periodic 
replacement of laboratory equipment during the Term of the Sublease as a supplement to the 
Operating Reserve.  

 
7. Term. The term (“Term”) of this License will commence on the date upon which 

Landlord delivers possession of the Premises to Licensee with the Subtenant Improvements 
Substantially Completed (as defined the Sublease), or the date upon which Landlord would have 
delivered the Premises to Licensee but for a Tenant Delay (as defined in the Prime Lease) (the 
“Commencement Date”) and shall expire on the last day of the one hundred twentieth (120th) full 
calendar month after the Commencement Date (the “Expiration Date”), provided that if the 
Commencement Date is not the first day of a month, then the Expiration Date will be the last day 
of the month that is one hundred twenty (120) months after the Commencement Date, as the 
Expiration Date may be extended, or sooner terminated pursuant to the terms of this License and 
applicable Legal Requirements (as defined in the Prime Lease). If so desired, the Parties may enter 
into a written agreement to extend the Term of this License, and such written agreement shall set 
forth the terms and conditions regarding such extension of the Term.   

 
8. Parking. Licensee acknowledges that Licensor has not leased any parking spaces 

under the Sublease, and Licensee is solely responsible for securing the right to any parking spaces 
required for Licensee’s use and operation in the Premises. The costs for parking secured by 
Licensee and/or its third-party operator which are directly associated with Clients, and in addition, 
up to five (5) parking spaces at any given time for Licensee’s and/or its third-party operator’s 
employees, may be included in Incubator Expenses.  

 
9. Assignment and Subletting. Except with respect to the Client Agreements and any 

agreement with a third-party operator as contemplated above, Licensee shall not assign this 
License or further sublet all or any part of the Premises without the prior written consent of 
Licensor (and without the prior written consent of Landlord, if such is required under the terms of 
the Prime Lease), which Licensor’s consent shall not be unreasonably withheld, conditioned or 
delayed. Licensee agrees to comply with all terms of the Prime Lease as it pertains to subleasing. 

 
10. Access to the Premises. Landlord and Licensor or their respective agents shall have 

the right to enter upon the Premises at all reasonable hours and upon reasonable advance notice to 
Licensee for the purpose of inspecting same. During any period of Landlord’s and/or Licensor’s 
entry into the Premises, Landlord and Licensor shall use commercially reasonable efforts not to 
interfere with Licensee's business operations therein.  

 
11. Prime Lease; Sublease; Subordination.  
 

11.1. This License is subject and subordinate to (a) the Prime Lease and the 
Sublease, as the same may be amended from time to time, and (b) all matters to which the Prime 
Lease and/or Sublease is or shall be subject and subordinate. Licensor represents that a true, 
accurate and complete copy of the Sublease, with limited redaction, is attached hereto as Exhibit 
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B and incorporated by reference herein. Landlord and Sublandlord further represent that as of the 
Effective Date hereof, the Prime Lease and Sublease are in full force and effect. 

 
11.2. This License and all of the covenants and agreements of Licensor and all 

rights and privileges of Licensee are subject to (1) all of the terms and conditions of the Prime 
Lease and Sublease; and (2) all of the rights and privileges of Landlord, Sublandlord, and Licensor 
each of the Lease and Sublease. Licensee shall pay the Sublease Rent directly to Landlord, and 
Licensor waives the right to receive any such Sublease Rent payments directly from Licensee. 
Licensee shall not commit or permit to be committed on the Premises any act or omission that 
violates any term or condition of the Prime Lease and/or Sublease. Except as otherwise provided 
herein, Licensor grants to Licensee, for the duration of the Term of this License, all of the rights 
and privileges granted to Licensor under the Sublease as it relates to the Premises from and after 
the Commencement Date hereof.  

 
11.3. Licensee hereby releases the Landlord, Sublandlord and Licensor or anyone 

claiming through or under the Landlord, Sublandlord and Licensor by way of subrogation or 
otherwise, to the extent that Sublandlord released the Landlord under the Prime Lease, Licensor 
released Sublandlord under the Sublease, and/or the Landlord was relieved of liability or 
responsibility pursuant to the provisions of the Prime Lease. Licensee will cause its insurance 
carriers to include any waiver of subrogation clauses or endorsements in favor of the Landlord, 
Sublandlord, and Licensor that Licensor is required to obtain under the Sublease. 

 
11.4. Licensee shall not do or permit to be done any act or thing that will 

constitute a breach or violation of any term, covenant or condition of the Prime Lease and/or 
Sublease by the tenant thereunder, whether or not such act or thing is permitted under the 
provisions of this License; provided, however, that Licensee shall not be deemed in default 
hereunder if Licensee cures such breach or violation on or before the earlier to occur of (i) 
hereunder fifteen (15) days after receipt of written notice from Landlord, Sublandlord and/or 
Licensee specifying such breach or violation and (ii) any applicable notice and cure period set 
forth in the Prime Lease. 

 
11.5. Licensee shall be entitled during the term of this License to receive only 

services, utilities, repairs and facilities that Landlord is required to provide to Sublandlord, as 
tenant, under Article 7 of the Prime Lease insofar as such services, utilities, repairs and facilities 
pertain to the Premises. Landlord, Sublandlord and Licensor shall not be responsible for any failure 
or interruption, for any reason whatsoever other than Landlord’s default under the Prime Lease, 
Sublandlord's default under the Sublease, and/or Licensor’s default under this License, that is not 
cured by Landlord, Sublandlord and Licensor, as applicable, within a reasonable time after receipt 
of written notice from Licensee specifying such default, of the services or facilities that are 
appurtenant to, or supplied at or to, the Premises, including, without limitation, electricity, heat, 
air conditioning, water, elevator service and cleaning service. No failure to furnish, or interruption 
of, any such services or facilities shall give rise to any (i) abatement or reduction of Licensee's 
obligations under this License, (ii) constructive eviction, whether in whole or in part, or (iii) 
liability on the part of Landlord and/or Sublandlord. 

 
11.6. If for any reason, the Prime Lease and/or Sublease shall terminate prior to 

the expiration of this License, then, at Landlord’s election given by written notice to Licensee, 
Licensor and Sublandlord, (a) Landlord may permit this License to remain in full force and effect 
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and require Licensor to attorn to Landlord, as “Licensor” under this License, or (b) this License 
shall terminate on the date of termination of the Prime Lease and/or Sublease as if such date were 
the original Expiration Date hereof.  

 
12. Indemnification; Insurance.  
 

12.1. To the extent permitted by applicable Legal Requirements, Licensee hereby 
waives any and all claims or causes of action against Landlord, Sublandlord, Licensor and their 
respective past, current or future successors, assigns, members, partners, managers, directors, 
shareholders, trustees, and beneficiaries, the Building’s property manager, and Landlord’s asset 
manager, the owner of the Neighbor Condominium Unit (as defined in the Prime Lease), the 
members of the Condominium Board (as defined in the Prime Lease), and each of their respective 
past, current and future officers, directors, agents, servants, employees and independent 
contractors, including but not limited to Ancora L&G, LLC, Ancora Investments, LLC, and Ancora 
Partners, LLC, and any of any of their past, current and future affiliates, subsidiaries (whether 
wholly owned or not), managers (whether whole or partial), successors and/or assigns, in each case 
whether direct or indirect, and all of their respective past, current and future officers, directors, 
partners, Licensees, agents, and employees, as well as any lenders or mortgagees (collectively, the 
“Indemnified Parties”), for damage to or loss or theft of any property or for any bodily or personal 
injury, illness or death of any person in, on or about the Premises, the Landlord Condominium 
Unit, or the Building (including, without limitation, Licensee’s use or planned use of the Stand-By 
Power and the Building Management System (as defined in the Prime Lease)) other than by reason 
of the gross negligence or willful misconduct of Landlord, Sublandlord, or Licensor, as applicable, 
as established by a final and non-appealable judgment of a court with jurisdiction. To the extent 
permitted by applicable Legal Requirements, Licensee shall further indemnify, defend and hold 
harmless the Indemnified Parties from and against all first and third party claims, demands, 
liabilities, damages, losses, costs and expenses, including, without limitation, reasonable 
attorneys’, experts’ or consultants’ fees, incurred in connection with or arising from (a) any cause 
whatsoever in, on or about the Premises or any part thereof or otherwise related to the Stand-By 
Power or use of the Building Management System, arising at any time during the Term of this 
License or any period that Licensee has possession of the Premises other than by reason of the 
gross negligence or willful misconduct of Landlord, Sublandlord, and/or Licensor as established 
by a final and non-appealable judgment of a court with jurisdiction, or (b) any act or omission of 
Licensee or its agents, employees, contractors, invitees or licensees in, on or about any part of the 
Building or the Landlord Condominium Unit other than the Premises (including, without 
limitation, any damage, bodily or personal injury, illness or death which is caused in part by 
Landlord), or Licensee’s use of the Stand-By Power or the Building Management System, or (c) 
any breach by Licensee of the terms of this License. For the purposes of clarity and the avoidance 
of doubt, the indemnification of Licensor above applies to Licensor in its capacity as the Licensor 
under this License and does not apply to Licensor, in its capacity as a Client under any Client 
Agreement executed between Licensee and Licensor, as a Client. This Section 12.1 shall survive 
the termination of this License. 

 
12.2. During the Term of this License, Licensee shall comply with all of the 

insurance provisions required of Sublandlord, as “Tenant”, set forth in Sections 13.2 through 13.4 
of the Original Prime Lease, and shall, in addition to the Landlord Parties (as defined in the 
Original Prime Lease), name Sublandlord and Licensor as an additional insured on Licensee’s 
applicable insurance policies to the extent so required under Section 13.4 of the Original Prime 
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Lease. Licensee acknowledges and agrees that Landlord may withhold possession of the Premises 
from Licensee until Landlord receives the required certificate(s) of insurance contemplated in 
Sections 13.2 through 13.4 of the Original Prime Lease and this Section.  

 
13. Default and Remedies. 
 

13.1. In addition to the Events of Default that Licensee is subject to under Article 
18 of the Prime Lease, any of the following events shall constitute an Event of Default by Licensee 
under this License: 

13.1.1. Licensee’s failure to pay the Sublease Rent, or any other amount of 
money or charge as and when such amount becomes due and payable hereunder. 

  
13.1.2. Licensee’s failure to provide the Quarterly Reporting or Annual 

Reporting as and when required hereunder and such failure continues for more than sixty (60) days 
after receipt of written notice from Licensor. 

 
13.1.3. Licensee’s failure to perform or observe any other agreement, 

covenant or condition set forth in this License (or as applicable to Licensor under the Sublease) 
and such failure continues for more than ten (10) business days after receipt of notice from 
Landlord and/or Licensor, provided, however, that in no event shall it be a default or Event of 
Default under this License if Licensee is unable to achieve the minimum occupancy percentages 
and/or minimum revenue thresholds contemplated in Section 14 below provided that Licensee has 
used commercially reasonable efforts to achieve such thresholds.  

 
13.1.4. Dissolution of the Licensee without a successor entity taking 

assignment of this License.  
 

13.1.5. Licensee filing, or consenting by answer or otherwise, to the filing 
against it of a petition for relief or reorganization or arrangement or any other petition in 
bankruptcy or liquidation or to take advantage of any bankruptcy or insolvency law of any 
jurisdiction. 

 
13.1.6. Licensee abandoning or ceasing to occupy the Premises for more 

than ninety (90) days without the express written consent of Landlord and Licensor.  
 

13.2. Upon the occurrence of any one or more of the above events constituting an 
Event of Default by Licensee under this License, or any other Event of Default of the Prime Lease 
or Sublease, if the Licensee is required by the terms of this License, to observe, keep and perform 
said covenants under the Prime Lease and Sublease, Landlord and/or Licensor, at their option, may 
do any one or more or all of the following: 

 
13.2.1. With respect to an Event of Default under Section 13.1.1 above, 

Landlord shall have the right to pursue damages against, and Licensee shall be obligated to pay to 
Landlord, for all Sublease Rent and any other sums due and owing to Landlord under this License.  
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13.2.2.  Licensor shall have the right to pursue Licensee for its actual, out-
of-pocket, third-party costs and expenses incurred as a direct result of such Event of Default, 
termination of this License and replacement of Licensee as the operator of the Ocean State Labs.  

 
13.2.3. Exercise any and all rights and remedies available to Landlord under 

the Prime Lease.  
 
13.2.4. Terminate this License and re-enter the Premises and again have, 

repossess and enjoy the same with all the improvements then located thereon as if this License had 
not been made, in which event, this License and everything herein contained on the part of the 
Licensor to be kept and performed shall cease and be utterly void, without prejudice, however, to 
the Landlord’s rights to pursue an action for unpaid Sublease Rent. 

 
13.3. Licensor shall be in default of this License if Licensor fails to perform or 

observe any other agreement, covenant or condition set forth in this License (or under the Sublease, 
as the subtenant thereunder) and such failure continues for more than thirty (30) business days 
after receipt of notice from Licensee, or if Licensor dissolves without a successor entity being 
incorporated by the State of Rhode Island and taking assignment of this License. In the event of a 
default by Licensor under this License, Licensee shall have the right to terminate this License upon 
the giving of written notice to Licensor and be relieved of any prospective liability from and after 
such termination date and/or to pursue Licensor for its actual, out-of-pocket, third-party costs and 
expenses incurred as a direct result of such default, including, without limitation, loss of income, 
claims of any Clients, and leasing costs and brokerage commissions under the Client Agreements. 

 
13.4. For the avoidance of doubt, the failure of any Party to satisfy any Pre-

Development Conditions (as defined in the Sublease) shall not be an Event of Default, and no 
Party shall have any obligation or liability to the other for such failure. 

 
14. Early Termination.  
 

14.1. In the event the Sublease is terminated pursuant to Section 7 thereof, this 
License shall terminate on the same date as the Sublease pursuant to the termination notice issued 
under Section 7 of the Sublease, and Licensor and Licensee shall have no further obligations or 
liabilities to the other from and after the applicable termination date, except for any obligations 
hereunder that survive such termination.  

 
14.2. Further, Licensee shall have the right to terminate this License prior to the 

natural Expiration Date hereof, under the following conditions: 
 

14.2.1. If Licensor is in default under the Sublease beyond applicable notice 
and cure periods; 

 
14.2.2. If Sublandlord fails to pay any Operating Deficit (and any Landlord 

Debt) as contemplated in the First Amendment within the time periods required under the First 
Amendment, or is otherwise in default under the First Amendment and such default is not cured 
within applicable notice and cure periods;  
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14.2.3. If Licensee is unable, despite its commercially reasonable efforts 
and compliance with the Operating Standard, to achieve at least twenty-five percent (25%) of rent 
paying Client occupancy in the Premises and/or to achieve a minimum gross revenue net of credit 
losses of Seventy Thousand and 00/100 Dollars ($70,000) per month from the Ocean State Labs 
operations for a trailing six (6) month period by the end of the thirty-sixth (36th) full calendar 
month after issuance of the certificate of occupancy for the Premises (the “Stabilization Period”); 

 
14.2.4. If, at any time after six (6) months after the end of the Stabilization 

Period,  Licensee is unable, despite its commercially reasonable efforts and compliance with the 
Operating Standard, to achieve at least sixty-five percent (65%) of rent paying Client occupancy 
rate in the Premises and/or to achieve a minimum of One Hundred Eighty-Five Thousand and 
00/100 Dollars ($185,000.00) in gross revenue net of credit losses per month from the Ocean State 
Labs operations for a trailing six (6) month period, provided, however, that Licensor and Licensee 
agree to review and revisit the foregoing thresholds once the final Development Budget (as defined 
in the Sublease) is determined, and to memorialize in writing any agreement to modify such 
thresholds, as appropriate; 

 
14.2.5. If Landlord sells or conveys its interest in the Landlord 

Condominium Unit to a third-party who is not an affiliate of Landlord or the Licensee, provided, 
however, in order for Licensee to terminate this License in such event, (a) Landlord shall give prior 
written notice to Licensor, Licensee and Sublandlord within a reasonable time period prior to 
closing on such sale or conveyance, and (b) Licensee shall give Licensor at least six (6) months’ 
prior written notice of such election to terminate this License; and/or 

 
14.2.6. If there is damage or destruction affecting more than fifty percent 

(50%) of the Landlord Condominium Unit, which prevents access to the Premises, or which causes 
the certificate of occupancy for the Premises to be revoked, and (a) restoration will take more than 
twelve (12) months from the date of such damage or destruction, (b) insurance proceeds will not 
fully cover restoration costs, (c) a damage or destruction event that will cost more than Two Million 
and 00/100 Dollars ($2,000,000.00) to repair and restore occurs during the last year of the Term of 
this License, or there is a State or Federal taking of more than twenty percent (20%) of the Landlord 
Condominium Unit or access thereto. 
 
Notwithstanding the foregoing, with respect to Sections 14.2.3 and 14.2.4 above, in the event that 
the foregoing thresholds are not achieved during the applicable time periods giving rise to 
Licensee’s right to terminate this License, prior to Licensee having the right to terminate this 
License, Licensor and Licensee with the advice and counsel of the Advisory Board and legal 
counsel of their choosing, shall have thirty (30) days to renegotiate, in good faith, the terms of this 
License or for Licensor to have the right to replace Licensee (at no cost to, or liability of, Licensee). 
During such time period, Licensor shall further have the right to elect to make payments for any 
portion of the Operating Deficit that exceeds Sublandlord’s payment obligations therefor under the 
First Amendment. If the Parties are unable to renegotiate the terms of this License during the 
foregoing time period and/or Licensor elects to replace Licensee, then, in such event Licensee shall 
be free to terminate this License as contemplated herein. 
 
Except with respect to the termination right granted under Section 14.2.5 with respect to the notice 
period required thereunder, Licensee may exercise the foregoing termination rights by giving prior 
written notice to Licensor, Landlord and Sublandlord. In the event that Licensee exercises the 



18 
 

foregoing termination right, this License shall terminate on the date set forth in the termination 
notice, which ultimate termination date may be any day during a month and any rule of law which 
would require the termination date to be the final day of any month is hereby specifically waived. 
If the License terminates pursuant to this Section, (i) Licensee and any Clients and third-party 
operator using and occupying the Premises by, through or under Licensee will vacate and surrender 
possession of the Premises to Licensor (or as applicable, Sublandlord or Landlord) on or prior to 
the specified termination date in the condition required pursuant to the Prime Lease, the Sublease 
and this License, together with all rights and privileges contained in this License for Licensee’s 
benefit as though the termination date were the Expiration Date of this License, (ii) until the 
termination date, all of the terms, covenants and conditions of this License shall be and remain in 
full force and effect, and (iii) from and after the termination date, the Parties hereto shall be 
released from any further liability and obligations to one another under this License, except any 
liability or obligations occurring and/or accruing prior to such termination date or which by their 
terms shall survive termination of this License, including, without limitation, any indemnification 
obligations and liability for any holdover occupancy. 

 
14.3. Upon termination of this License, Licensee shall promptly and in no event 

later than thirty (30) days after the date of termination:  
 

14.3.1. Deliver to Landlord and Licensor, or such other person or persons 
designated by either such Party, copies of all books, service/user agreements, client files and 
records of the Ocean State Labs, and all funds in the possession of Licensee belonging to Landlord 
or Licensor, as the case may be. 

 
14.3.2. Assign, transfer or convey to such person or persons as may be 

designated by Landlord or Licensor, as applicable, all Client Agreements and/or service contracts 
and personal property relating to or used in the operation and maintenance of the Ocean State Labs, 
except any personal property which was paid for and is owned by Manager. 

 
14.3.3. Upon any termination pursuant to this Section 14, the respective 

obligations of the Parties hereto shall cease as of the date specified in the notice of termination, 
provided Licensee shall be entitled to receive any and all compensation which may be due to Licensee 
hereunder at the time of such termination or expiration. Such compensation shall include any 
Management Fees and all expenses reimbursable to Licensee pursuant to this License, each 
prorated to the date of termination.  

 
14.3.4. Licensee shall perform a final accounting to reflect the balance of 

income and Incubator Expenses of the Ocean State Labs, as applicable, to the date of termination 
or expiration of this this License, and shall provide to Landlord and Licensor operating statements, 
prepared in accordance with GAAP, all executed Client Agreements, receipts for deposits, 
insurance policies, unpaid bills, correspondence and other documents, books and records for the 
Ocean State Labs operations, and accounts payable reports listing all vendors and year-to-date 
amounts paid for 1099 reporting purposes. 

 
15. Surrender; Holding Over.  
 

15.1. Upon the expiration or other termination of the License Term, Licensee 
covenants to quit and surrender to Licensor, Sublandlord or Landlord, as the case may be, the 
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Premises, broom clean, in good order and condition, ordinary wear and tear damage by fire or 
other casualty excepted and as otherwise required under Article 23 of the Prime Lease, free and 
clear of all encumbrances and occupants, including, without limitation, Clients, any third-party 
operator and any other third-parties using and occupying the Premises under this License. At 
Licensee's expense, Licensee shall remove all property of Licensee and repair all damage resulting 
from such removal. Any property not so removed shall be deemed to have been abandoned by 
Licensee and may be retained or disposed of at Licensee's expense by Licensor, Sublandlord or 
Landlord, as either may desire. 

 
15.2. Licensee has no right to hold over or continue or remain in occupancy of 

the Premises after expiration or termination of the License Term. In the event Licensee remains in 
possession of the Premises after the expiration of the License Term, Licensee shall be a tenant-at-
sufferance and, in addition to the other damages due and owing by Licensee to Landlord under 
Article 26 of the Prime Lease, Licensee shall be required to pay directly to Landlord one hundred 
fifty percent (150%) of the then current monthly Sublease Rent hereunder, together with all other 
Additional Rent as may be due during the period thereof as holdover rent for the entire Premises. 

 
16. Notices. The notice provisions of Article 30 of the Original Prime Lease shall apply 

to this License, provided, however, that the Parties’ respective notice addresses under this License 
shall be as follows: 
 

Landlord:  Ancora 150 Richmond Holdings, LLC 
   1625 Eye Street, NW, Suite 525 
   Washington, D.C. 20006 
   Attn: General Counsel 
 
   With a copy to: 
 
   Ancora 150 Richmond Holdings, LLC 
   1625 Eye Street, NW, Suite 525 
   Washington, D.C. 20006 
   Attn: Chief Real Estate Officer 
 
Sublandlord:  Brown University 
   Office of the General Counsel 
   Campus Box 1913 
   Providence, Rhode Island 02912 
   Attn: Zachariah Pencikowski, Esq. 
            Associate General Counsel 
 
   With a copy to: 
 
   Brown University 
   Real Estate and Administrative Services 
   Box 1902 
   Providence, Rhode Island 02912 
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Licensor:  The Rhode Island Life Science Hub 
c/o RI Commerce Corporation 
315 Iron Horse Way, Suite 101 
Providence, RI 02908  

   Attn: President & CEO 
 
   With a copy to: 
 
   Locke Lord LLP 

2800 Financial Plaza 
Providence, Rhode Island 02903 
Attn: Douglas G. Gray 

 
 

Licensee:  PVD Incubator, LLC 
   1625 Eye Street, NW, Suite 525 
   Washington, D.C. 20006 
   Attn: General Counsel 
 
   With a copy to: 
 
   PVD Incubator, LLC 
   1625 Eye Street, NW, Suite 525 
   Washington, D.C. 20006 
   Attn: Chief Real Estate Officer 

 
Licensee shall promptly transmit to the Licensor, Sublandlord and Landlord any notice or demand 
that it receives.  
 

17. No Brokers. The Parties represent and warrant to the other that none of the Parties 
had any dealings with any real estate broker or agent in connection with the negotiation of this 
License, and that no Party, respectively, knows of any real estate broker or agent that is or might 
be entitled to a commission in connection with this License.  To the extent permitted by applicable 
Legal Requirements, each Party agrees to indemnify, save, and hold harmless the other Parties 
from any and all cost or liability for compensation claimed by any broker or agent employed or 
engaged by the indemnifying Party or claiming to have been employed or engaged by the 
indemnifying Party. 

 
18. Governing Law. This License shall be governed by and construed in accordance 

with the laws of the State of Rhode Island, without regard to the conflicts of laws provisions 
thereof.  In any litigation under or relating to this License, the Parties consent to the sole 
jurisdiction and venue of the District and Superior Courts for Providence County, Rhode Island, 
and the United States Federal District Court for the District of Rhode Island. 

 
19. Waiver of Jury Trial and Right to Counterclaim. Landlord, Sublandlord, Licensor 

and Licensee hereby waive all right to trial by jury in any summary or other action, proceeding or 
counterclaim arising out of or in any way connected with this License, the Prime Lease, the 
Sublease, the relationship of Licensor and Licensee, the Premises (including the use and/or 
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occupancy thereof) and any claim of injury or damages with respect thereto. Licensee also hereby 
waives all right to assert or interpose a counterclaim (other than a mandatory or compulsory 
counterclaim) in any summary proceeding or other action or proceeding to recover or obtain 
possession of the Premises or for nonpayment of Sublease Rent. 

 
20. Limitation of Liability. Notwithstanding any other provision of this License, the 

liability of Landlord and Sublandlord for their respective obligations under this License are limited 
solely to Landlord’s interest in the Landlord Condominium Unit, and Sublandlord’s interest in the 
Prime Lease, and no personal liability shall at any time be asserted or enforceable against any other 
assets of Landlord, Sublandlord or against the constituent shareholders, partners or other Licensors 
of Landlord or Sublandlord and/or their respective directors, officers, employees and agents or 
such constituent shareholder, partner or other Licensor, on account of any of Landlord’s and/or 
Sublandlord’s obligations or actions under this License.  

 
21. No Waiver. Landlord's receipt and acceptance of Sublease Rent, or the Parties’ 

acceptance of performance of any other obligation by another Party, with knowledge of such other 
Party’s breach of any provision of this License, shall not be deemed a waiver of such breach unless 
expressly acknowledged by the waiving Party in writing. No waiver of any term, covenant or 
condition of this License shall be deemed to have been made unless expressly acknowledged by 
the waiving Party in writing. The provisions of this paragraph shall survive the expiration or earlier 
termination of this License. 

 
22. Attorneys’ Fees. The attorneys’ fees provisions set forth in Section 42.2 of the 

Original Prime Lease shall apply to this License in the manner contemplated under Section 3.1 
above.   

 
23. Entire Agreement. This License, together with all Exhibits hereto, contains the 

entire agreement of the Parties hereto, and no representations, inducements, promises or 
agreements, oral or otherwise, between the Parties, not embodied herein, shall be of any force or 
effect. No subsequent alteration, amendment, change or addition to this License, except as to 
changes or additions to the rules and regulations, as described in the Prime Lease, shall be binding 
upon the applicable Parties unless reduced to writing and signed by the applicable Parties. 

 
24. Successors and Assigns. The provisions of this License, except as herein otherwise 

specifically provided, shall extend to, bind and inure to the benefit of the Parties hereto and their 
respective successors and permitted assigns.  

 
25. Severability. The terms, conditions, covenants and provisions of this License shall 

be deemed to be severable. If any clause or provision herein contained shall be adjudged to be 
invalid or unenforceable by a court of competent jurisdiction or by operation of any applicable 
Legal Requirements, it shall not affect the validity of any other clause or provision herein, but such 
other clauses or provisions shall remain in full force and effect.  

 
26. OFAC Representation. Licensee represents and warrants that it is not a person or 

entity with whom U.S. persons or entities are restricted from doing business under regulations of 
the Office of Foreign Asset Control (“OFAC”) of the Department of the Treasury (including those 
named on OFAC’s Specially Designated and Blocked Persons List) or under any statute, executive 
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order (including the September 24, 2001, Executive Order Blocking Property and Prohibiting 
Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism) or similar 
governmental action.   

 
27. Execution in Counterparts; Electronic Signatures.  This License may be executed 

by the Parties hereto in separate counterparts, each of which when so executed and delivered shall 
be an original, but all such counterparts shall together constitute one and the same instrument. A 
document (or signature page thereto) signed and transmitted by facsimile, PDF attachment to an 
electronic mail message, or DocuSign shall be treated as an original document. 

 
 
 

[Remainder of Page Intentionally Left Blank – Signatures on Next Page] 
 

 
 
 



[Signature Page to Incubator License Agreement – RILSH and PVD Incubator] 

 
IN WITNESS WHEREOF, the Parties hereto have executed this License as of the date 

first above written. 
 

LICENSOR: 
 
THE RHODE ISLAND LIFE SCIENCE HUB,  
quasi-public corporation and agency established pursuant to  
§22-99-1,et seq. of the Rhode Island General Laws 
 
 
By:        
Name:  Neil Steinberg 
Its:  Chair of the Board 
  
 
 
LICENSEE: 
 
PVD INCUBATOR, LLC, 
a Delaware limited liability company 
 
 
By:        
Name:  Joshua Parker  
Its:  Authorized Representative 
  
 
 
 
 
 
 
 
 
 



Rider I – Landlord’s Acknowledgment 

Rider I – Landlord’s Acknowledgment 
 
Ancora 150 Richmond Holdings, LLC, as Landlord, hereby executes this Rider to the Incubator 
License Agreement (the “License”) by and between the Rhode Island Life Science Hub and PVD 
Incubator, LLC to grant its consent to the execution of the License and acknowledge any terms 
and conditions therein that pertain to an obligation of Landlord.  
 
 
 
ANCORA 150 RICHMOND HOLDINGS, LLC, 
a Delaware limited liability company 
 
 
By:        
Name:  Joshua Parker 
Its:  Authorized Representative  

 
 
 
 
 
 
 
 



Rider II – Sublandlord’s Acknowledgment 

Rider II – Sublandlord’s Acknowledgment 

Brown University, as Sublandlord, hereby executes this Rider to the Incubator License Agreement 
(the “License”) by and between the Rhode Island Life Science Hub and PVD Incubator, LLC to 
grant its consent to the execution of the License. 

BROWN UNIVERSITY,  
a Non-Profit corporation chartered under the laws 
of the State of Rhode Island 

By: 
Name: 
Its: 

John Luipold
Vice President, Business Affairs, Auxiliary Services & Real Estate 



Exhibit A 

EXHIBIT A 
 

Premises  
 

Subject to the final design and construction of the Premises, the initial layout of the entire 
Premises is depicted below.  
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EXHIBIT B 
 

Sublease 
 

[See Attached] 
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ESCROW AGREEMENT 

This Escrow Agreement (the “Escrow Agreement” or this “Agreement”) dated as of December 
4, 2024 (the “Effective Date’), is entered into by and among THE RHODE ISLAND LIFE SCIENCE 
HUB, quasi-public corporation and agency established pursuant to §22-99-1, et seq. of the Rhode Island 
General Laws (“Subtenant”), ANCORA 150 RICHMOND HOLDINGS, LLC, a Delaware limited 
liability company (“Landlord”), and PILGRIM TITLE INSURANCE COMPANY, a Rhode Island 
corporation, as escrow agent (the “Escrow Agent”).  Subtenant and Landlord are together referred to in 
this Agreement as the “Parties” and each are a “Party”. 

 
RECITALS 

 
A. Landlord and Subtenant are signatories to a Sublease of even date herewith (the 

“Sublease”) pursuant to which Subtenant is subleasing certain real property and improvements on the entire 
fourth (4th) floor of the building located at 150 Richmond 150 Richmond Street, Providence, Rhode Island 
02903 (the “Premises”). 

 
B. Pursuant to the terms of the Sublease, Subtenant has agreed to deposit or cause to be 

deposited the aggregate amount of Ten Million and 00/100 Dollars ($10,000,000.00) (the “Escrow Funds”) 
into an interest-bearing escrow account (the “Deposit Escrow Account”) in the tranches set forth on 
Exhibit G hereto (the “Deposit Schedule”) for the sole purpose of securing Subtenant’s Contribution (as 
defined in the Sublease) for the design, construction, and furnishing of the Premises, as set forth below. 

 
C. The Parties desire to appoint the Escrow Agent as escrow agent hereunder in the manner 

hereinafter set forth, and the Escrow Agent is willing to act in such capacity. 

D. All capitalized terms used herein and not defined shall have the meaning ascribed to them 
in the Sublease. 

NOW THEREFORE, the Parties and the Escrow Agent agree as follows: 

ARTICLE 1 
ESCROW DEPOSIT 

Section 1.1 Receipt of Escrow Funds. 

(a) Pursuant to, and in accordance with, the payment schedule set forth below, Subtenant shall 
deliver or cause to be delivered to the Escrow Agent the Escrow Funds pursuant to the Deposit Schedule 
by wire transfer of immediately available funds, and the Escrow Agent shall acknowledge to the Parties 
receipt of the Escrow Funds.  Escrow Agent shall promptly, upon receipt of the applicable portion of the 
Escrow Funds, deposit them in the Deposit Escrow Account; provided, however, that the Parties and 
Escrow Agent agree as follows: (a) the wire transfer deposit into the Deposit Escrow Account will be first 
paid into Escrow Agent’s non-interest bearing account for approximately 10-14 days while Escrow Agent 
sets up a segregated interest-bearing account; and (b) the Parties will provide to Escrow Agent such 
documents related thereto as Escrow Agent may reasonably request, including but not limited to one or 
more IRS Forms W-9. Subtenant shall fund the Escrow Account as follows: 

(i) Within thirty (30) days after the Effective Date of this Escrow Agreement, 
Subtenant shall deliver to Escrow Agent a portion of the Escrow Funds in an amount equal to $703,441.00 
as described on the Deposit Schedule in the manner set forth above.  
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(ii) Within ninety (90) days after the Effective Date of this Escrow Agreement and 
each subsequent (90) day period thereafter until Subtenant has deposited with Escrow Agent the full amount 
of the Escrow Funds, Landlord shall submit to Subtenant, with a copy to Escrow Agent, an Escrow Funds 
deposit request (the “Deposit Request”) in accordance with the Sublease and Exhibit G hereto, which 
details the amount Escrow Funds Subtenant is next required to deliver to the Escrow Agent for deposit into 
the Deposit Escrow Account. Landlord and Subtenant shall have the ability to modify the Deposit Schedule 
set forth in Exhibit G upon delivering joint written notice to Escrow Agent. Subtenant shall thereafter 
deliver to Escrow Agent the amount of the Escrow Funds referenced in the applicable Deposit Request 
within thirty (30) days of receipt of the Deposit Request. By way of example and for illustration purposes, 
if the Effective Date is November 20, 2024, then on or before February 18, 2025, Landlord shall deliver to 
Subtenant, with a copy to Escrow Agent, a Deposit Request, and Subtenant shall deliver the amount of the 
applicable Deposit Request to Escrow Agent to be deposited into the Deposit Escrow Account by no later 
than March 20, 2025. 

(b) All signatories to this Escrow Agreement represent and warrant to the Escrow Agent and 
each other that they have full and complete authority to enter into and execute this Escrow Agreement on 
behalf of the entity on whose behalf they are signing.  Concurrent with the execution of this Escrow 
Agreement, each of Landlord and Subtenant shall deliver to the Escrow Agent an Incumbency Certificate 
in the form of Exhibit A to this Escrow Agreement.  Such Incumbency Certificate establishes the identity 
of the representatives of such Party entitled to issue instructions to the Escrow Agent or to otherwise enter 
into documentation or agreement on behalf of each such Party (each, an “Authorized Representative”).  
In the event of any change in the identity of such representatives, a new Incumbency Certificate shall be 
executed and delivered to the Escrow Agent executed on behalf of the appropriate Party by one of the then 
remaining Authorized Representatives listed on the previously effective Incumbency Certificate.  Each of 
the Parties to this Escrow Agreement acknowledge and agree the Escrow Agent shall be fully protected in 
relying without inquiry on any Incumbency Certificate delivered to the Escrow Agent in accordance with 
this Escrow Agreement.  In the event instructions are given (other than in writing at the time of execution 
of this Escrow Agreement), whether in writing, by facsimile or otherwise, the Escrow Agent may (but is 
not obligated) to seek confirmation of such instructions by telephone call back to an Authorized 
Representative, and the Escrow Agent may rely upon the confirmation of anyone purporting to be the 
Authorized Representative.  If the Escrow Agent is unable to verify the instructions, or is not satisfied with 
the verification it receives, the Escrow Agent shall not be required to execute the instruction until all issues 
have been resolved.  The Parties agree to notify the Escrow Agent of any errors, delays or other problems 
within five calendar days after receiving notification that a transaction has been executed. 

Section 1.2 Investments. 

(a) The Escrow Agent is authorized and directed to deposit, transfer, hold, and invest the 
Escrow Funds (including any investment income thereon) in a FDIC-insured savings account or a United 
States Treasury Bond Money Market Account at any one or more of the financial institutions described in 
Exhibit B to this Escrow Agreement.  

(b) The Escrow Agent shall have no responsibility or liability for any loss which may result 
from the deposits made pursuant to this Escrow Agreement.  The Parties acknowledge that the Escrow 
Agent is not providing investment supervision, recommendations, or advice. 

(c) The Escrow Agent shall send statements to each of the Parties on a monthly basis reflecting 
activity in the Deposit Escrow Account for the preceding month. 
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ARTICLE 2 
DISBURSEMENTS 

Section 2.1 Disbursement.  Disbursements from the Escrow Funds will be made as required 
by the Sublease and this Escrow Agreement upon Subtenant’s submission to Escrow Agent of a signed 
written Certification in a form substantially similar to a form attached hereto as Exhibit C 
(“Certification”). Landlord shall prepare the Certification on a monthly basis, and Subtenant hereby agrees 
to execute and deliver the Certification to Landlord and Escrow Agent within thirty (30) days of Landlord’s 
request for such execution. Disbursements will be in the amount stated on the submitted Certification.  
Contemporaneously with Subtenant’s submission of a Certification to the Escrow Agent, Subtenant will 
also submit the Certification to Landlord.  Payment of disbursements by the Escrow Agent will be made to 
Landlord within three (3) Business Days following the Escrow Agent’s receipt of a Certification.  By way 
of confirmation, Escrow Agent is permitted to make disbursement based on each Certification without any 
obligation to confirm the contents of the Certification.   

Disbursements by Escrow Agent to Landlord will be made by wire transfer to Landlord’s  account 
identified on Exhibit D attached hereto, subject to changes thereto which may be made by Landlord by 
providing written notice to Escrow Agent of an alternative disbursement instruction and with Landlord 
verbally confirming such alternative disbursement instruction to Escrow Agent. 

ARTICLE 3 
DUTIES OF THE ESCROW AGENT 

Section 3.1 Scope of Responsibility.  Notwithstanding any provision to the contrary, the 
Escrow Agent is obligated only to perform the duties specifically set forth in this Escrow Agreement, which 
shall be deemed purely ministerial in nature.  Under no circumstances will the Escrow Agent be deemed to 
be a fiduciary to any Party or any other person under this Escrow Agreement.  The Escrow Agent will not 
be responsible or liable for the failure of any Party other than itself to perform in accordance with this 
Escrow Agreement.  The Escrow Agent shall neither be responsible for, nor chargeable with, knowledge 
of the terms and conditions of any other agreement, instrument, or document (including the Sublease) other 
than this Escrow Agreement, whether or not an original or a copy of such agreement has been provided to 
the Escrow Agent; and the Escrow Agent shall have no duty to know or inquire as to the performance or 
nonperformance of any provision of any such agreement, instrument, or document.  References in this 
Escrow Agreement to any other agreement, instrument, or document are for the convenience of the Parties, 
and the Escrow Agent has no duties or obligations with respect thereto.  This Escrow Agreement sets forth 
all matters pertinent to the escrow contemplated hereunder, and no additional obligations of the Escrow 
Agent shall be inferred or implied from the terms of this Escrow Agreement or any other agreement.  The 
permissive rights of the Escrow Agent to do things enumerated in this Escrow Agreement shall not be 
construed as duties.  No provision of this Escrow Agreement shall require the Escrow Agent to risk or 
advance its own funds or otherwise incur any financial liability or potential financial liability in the 
performance of its duties or the exercise of its rights under this Escrow Agreement. 

Section 3.2 Attorneys and Agents.  The Escrow Agent shall be entitled to rely on and shall not 
be liable for any action taken or omitted to be taken by the Escrow Agent in accordance with the advice of 
counsel or other professionals retained or consulted by the Escrow Agent in connection with any disputes 
hereunder.  The Escrow Agent shall be reimbursed as set forth in Section 4.4 for any and all reasonable 
compensation (fees, expenses and other costs) paid and reimbursed to such counsel and professionals.  The 
Escrow Agent may perform any and all of its duties through its agents, representatives, attorneys, 
custodians, and nominees. 



4 
 

Section 3.3 Reliance.  The Escrow Agent shall not be liable for any action taken or not taken 
by it in accordance with the joint direction or consent of the Parties or their respective agents, 
representatives, successors, or assigns.  The Escrow Agent shall not be liable for acting or refraining from 
acting upon any notice, request, consent, direction, requisition, certificate, order, affidavit, letter, or other 
paper or document believed by it to be genuine and correct and to have been signed or sent by the proper 
person or persons, without further inquiry into the person’s or persons’ authority. 

ARTICLE 4 
PROVISIONS CONCERNING THE ESCROW AGENT 

Section 4.1 Indemnification.  To the extent permitted by applicable law, the Parties, jointly and 
severally, shall indemnify, defend and hold harmless the Escrow Agent from and against any and all loss, 
liability, cost, damage and expense, including, without limitation, reasonable attorneys’ fees and expenses 
or other professional fees and expenses which the Escrow Agent may suffer or incur by reason of any 
action, claim or proceeding brought against the Escrow Agent, arising out of or relating in any way to this 
Escrow Agreement or any transaction to which this Escrow Agreement relates, unless such loss, liability, 
cost, damage or expense shall have been finally adjudicated to have been directly caused by the willful 
misconduct or gross negligence of the Escrow Agent.  The provisions of this Section 4.1 shall survive the 
resignation or removal of the Escrow Agent and the termination of this Escrow Agreement. 

Section 4.2 Exculpation; Limitation of Liability.  The Escrow Agent shall not be liable, 
directly or indirectly, for any (i) damages, losses or expenses arising out of the services provided hereunder, 
other than damages, losses or expenses which have been finally adjudicated to have directly resulted from 
the Escrow Agent’s gross negligence or willful misconduct, or (ii) special, indirect or consequential 
damages or losses of any kind whatsoever (including without limitation lost profits), even if the Escrow 
Agent has been advised of the possibility of such losses or damages and regardless of the form of action.  
The Escrow Agent shall not incur any liability for not performing any act or fulfilling any obligation 
hereunder by reason of any occurrence beyond its control (including, but not limited to, any provision of 
any present or future law or regulation or any act of any governmental authority, any act of God, epidemic, 
pandemic, war or terrorism, or the unavailability of the Federal Reserve Bank wire services or any electronic 
communication facility). 

Section 4.3 Resignation or Removal.  The Escrow Agent may resign by furnishing written 
notice of its resignation to the Parties, and the Parties may remove the Escrow Agent by furnishing to the 
Escrow Agent a joint written notice of its removal along with payment of all fees and expenses to which it 
is entitled through the date of termination.  Such resignation or removal, as the case may be, shall be 
effective upon the delivery of such notice or upon the earlier appointment of a successor, and the Escrow 
Agent’s sole responsibility thereafter shall be to safely keep the Escrow Funds and to deliver the same to a 
successor escrow agent as shall be appointed by the Parties, as evidenced by joint written instructions filed 
with the Escrow Agent or in accordance with a court order.  If the Parties have failed to appoint a successor 
escrow agent prior to the expiration of thirty (30) days following the delivery of such notice of resignation 
or removal, the Escrow Agent may petition any court of competent jurisdiction for the appointment of a 
successor escrow agent or for other appropriate relief, and any such resulting appointment shall be binding 
upon the Parties. 

Section 4.4 Compensation.  The Escrow Agent shall be entitled to compensation for its 
services as stated in the fee schedule attached hereto as Exhibit E, which compensation shall be paid by 
first by the interest on the Escrow Funds, and to the extent there is a shortfall, equally by Landlord and 
Subtenant on the date hereof.  In addition to the foregoing, the Escrow Agent shall be reimbursed upon 
request for all expenses, disbursements and advances, including reasonable fees of outside counsel, if any, 
incurred or made by it in connection with the carrying out of its duties under this Escrow Agreement, 
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provided that Landlord and Subtenant shall have approved such expenditures in advance.  To the extent any 
amount due to the Escrow Agent pursuant to this Escrow Agreement is not paid, the Escrow Agent shall 
notify the Parties hereto and if such amount is not paid within ten (10) Business Days of such notice, then 
the Escrow Agent may deduct the same from the Escrow Funds.  The Parties shall be equally liable to the 
Escrow Agent for the fees payable to the Escrow Agent pursuant to this Section 4.4.  This Section 4.4 shall 
survive the termination of this Escrow Agreement and the resignation or removal of the Escrow Agent and 
shall be in addition to any other rights or remedies available to the Escrow Agent.  The Escrow Agent shall 
have and is hereby granted a prior lien on the Escrow Funds with respect to its unpaid, pre-approved fees 
and expenses.  In addition, in the event a Party fails to pay its required share of such amounts, the Escrow 
Agent shall be entitled to retain out of the portion of the Escrow Funds that would otherwise be distributed 
to any Party, the amount of such fees and expenses that are due and payable by such Party to the Escrow 
Agent.  If any amount due to the Escrow Agent hereunder is not paid within 30 days of the date due, the 
Escrow Agent in its sole discretion may charge interest on such amount up to the highest rate permitted by 
applicable law.  Notwithstanding anything to the contrary contained herein, the Parties agree that Landlord 
and Subtenant shall be equally responsible for all fees, expenses and reimbursement due to Escrow Agent 
hereunder, but that any costs and expenses due to Escrow Agent hereunder as a result of any dispute 
between Landlord and Subtenant shall be paid by the non-prevailing party in such dispute. 

Section 4.5 Disagreements.  If any conflict, disagreement or dispute arises between, among, or 
involving any of the Parties and/or the Escrow Agent concerning the meaning or validity of any provision 
hereunder or concerning any other matter relating to this Escrow Agreement, or the Escrow Agent is in 
doubt as to the action to be taken hereunder, the Escrow Agent is authorized to retain the Escrow Funds 
until the Escrow Agent (i) receives a final court order from a court of competent jurisdiction directing 
delivery of the Escrow Funds (a “Final Order”), (ii) receives Joint Written Instructions, as defined below, 
in which event the Escrow Agent shall be authorized to disburse the Escrow Funds in accordance with such 
Final Order or Joint Written Instructions, or (iii) files an interpleader action in any court of competent 
jurisdiction, and upon the filing thereof, the Escrow Agent shall be relieved of all liability as to the Escrow 
Funds and shall be entitled to recover attorneys’ fees, expenses and other costs incurred in commencing 
and maintaining any such interpleader action.  The Escrow Agent shall be entitled to act on any such Final 
Order or Joint Written Instructions without further question, inquiry, or consent. 

Escrow Agent shall disburse any remaining Escrow Funds and pay them over in accordance with 
Joint Written Instructions in the form attached hereto as Exhibit F to Escrow Agent signed by Landlord 
and Subtenant directing Escrow Agent to disburse the Escrow Funds from the Deposit Escrow Account in 
the manner set forth in such Joint Written Instructions, at which time the Escrow Agent shall promptly (and 
in any event within two (2) Business Days) release the amount specified in such Joint Written Instructions. 
Subtenant hereby agrees to execute any Joint Written Instructions prepared by Landlord and to deliver its 
execution counterpart to Landlord and Escrow Agent within five (5) Business Days of Landlord’s request 
for such execution.  

Section 4.6 Attachment of Escrow Funds; Compliance with Legal Orders.  In the event that 
any Escrow Funds shall be attached, garnished or levied upon by any court order, or the delivery thereof 
shall be stayed or enjoined by an order of a court, or any order, judgment or decree shall be made or entered 
by any court order affecting the Escrow Funds, the Escrow Agent is hereby expressly authorized, in its sole 
discretion, to respond as it deems appropriate or to comply with all writs, orders or decrees so entered or 
issued, or which it is advised by legal counsel of its own choosing is binding upon it, whether with or 
without jurisdiction.  In the event that the Escrow Agent obeys or complies with any such writ, order or 
decree it shall not be liable to any of the Parties or to any other person, firm or corporation, should, by 
reason of such compliance notwithstanding, such writ, order or decree be subsequently reversed, modified, 
annulled, set aside or vacated. 
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ARTICLE 5 
TAX MATTERS 

Section 5.1 Allocation of Earnings.  Except as stated herein, the Escrow Agent does not have 
any interest in the Escrow Funds but is serving as escrow holder only and having only possession thereof.  
The Parties agree that for tax reporting purposes, the interest earned on the Escrow Funds (“Earnings”) 
shall be reported as having been earned by Landlord (in accordance with the allocation of disbursements 
set forth in Section 2.1 herein), and the Escrow Agent will report the amount of any and all Earnings on 
IRS Form 1099-INT to Landlord. Notwithstanding, the foregoing, the Earnings shall be used to pay the 
Escrow Agent fees, costs and expenses as set forth in Section 4.4 above, to the extent there are any Earnings 
remaining after payment of Escrow Agent set forth in Section 4.4, Escrow Agent shall disburse to Landlord 
such Earnings. Landlord shall report the amount of any Earnings or other income during any applicable tax 
reporting period to the appropriate taxing authorities, and Landlord shall pay the income taxes that are due 
and payable on such Earnings.  The Escrow Agent shall have no duty to prepare or file any information 
reports (including without limitation IRS Forms 1099-B) other than such information reports as the Escrow 
Agent is required to prepare and file in the ordinary course of its business with respect to the Earnings.  The 
Escrow Agent shall endeavor to report any amounts to the Parties resulting from the deposit of the Escrow 
Funds or the release of the Escrow Funds as a result of or related to the transactions contemplated by the 
Sublease, but Escrow Agent shall have no liability for its failure to do so.  Landlord agrees to provide 
Escrow Agent with IRS Form W-9 on or before the date hereof.  Subject to there being Escrow Funds 
available therefor, the Escrow Agent shall, pursuant to written request from Landlord, make a distribution 
to Landlord on or before December 31st of each year during which Escrow Agent holds Escrow Funds, 
which distribution shall be in an amount equal to the total amount of interest earned on the Escrow Funds 
during the preceding calendar year. 

Section 5.2 Withholding.  The Escrow Agent shall be entitled to deduct and withhold from any 
amount distributed or released from the Escrow Funds all taxes which may be required to be deducted or 
withheld under any provision of applicable tax law.  All such withheld amounts shall be treated as having 
been delivered to the Party entitled to the amount distributed or released in respect of which such tax has 
been deducted or withheld.   

Section 5.3 Tax Indemnity.  To the extent that the Escrow Agent becomes liable for the 
payment of any taxes in respect to the Earnings, the Escrow Agent shall satisfy such liability to the extent 
possible from the Escrow Funds. To the extent permitted by applicable laws, the Parties, jointly and 
severally, shall indemnify, defend and hold the Escrow Agent harmless from and against any tax, late 
payment, interest, penalty or other cost or expense that may be assessed against the Escrow Agent on or 
with respect to the Escrow Funds and the investment thereof unless such tax, late payment, interest, penalty 
or other expense was directly caused by the gross negligence or willful misconduct of the Escrow Agent.  
The indemnification provided by this Section 5.3 is in addition to the indemnification provided in Section 
4.1 and shall survive the resignation or removal of the Escrow Agent and the termination of this Escrow 
Agreement. 

ARTICLE 6 
MISCELLANEOUS 

Section 6.1 Successors and Assigns.  This Escrow Agreement shall be binding on and inure to 
the benefit of the Parties and the Escrow Agent and their respective successors and permitted assigns.  No 
other persons shall have any rights under this Escrow Agreement.  No assignment of the interest of any of 
the Parties shall be binding unless and until written notice of such assignment shall be delivered to the other 
Party and the Escrow Agent.  Any corporation or association into which the Escrow Agent may be converted 
or merged, or with which it may be consolidated, or to which it may sell or transfer all or substantially all 
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of its corporate trust business and assets as a whole or substantially as a whole, or any corporation or 
association resulting from any such conversion, sale, merger, consolidation or transfer to which the Escrow 
Agent is a party, shall ipso facto be and become the successor escrow agent under this Escrow Agreement 
and shall have and succeed to the rights, powers, duties, immunities and privileges as its predecessor, 
without the execution or filing of any instrument or paper or the performance of any further act. 

Section 6.2 Notices. All notices and communications required or permitted under this Escrow 
Agreement shall be in writing and addressed as set forth below.  Any notice, communication or delivery 
hereunder shall be deemed to have been duly made and the receiving Party charged with notice (i) if 
personally delivered, when received, except that if received on a day other than a Business Day, or after 
5:00 pm local time on a Business Day for the receiving Party, delivery shall be deemed to occur on the next 
Business Day, (ii) if sent by e-mail, when received, except that if received on a day other than a Business 
Day, or after 5:00 pm local time on a Business Day for the receiving Party, delivery shall be deemed to 
occur on the next Business Day, (iii) if sent by facsimile transmission, when received, except that if received 
on a day other than a Business Day, or after 5:00 pm local time on a Business Day for the receiving Party, 
delivery shall be deemed to occur on the next Business Day, (iv) if mailed, five Business Days after mailing, 
certified mail, return receipt requested, or (v) if sent by overnight courier, one Business Day after sending.  
In the case of notices and communications delivered to the Escrow Agent, such notices or communications 
shall be deemed to have been given on the date actually received by the Escrow Agent at the address set 
forth below.  It shall be the responsibility of the Parties to notify the Escrow Agent and the other Party in 
writing of any name or address changes. 

If to Landlord: Ancora 150 Richmond Holdings, LLC 
1625 Eye Street, NW, Suite 525 
Washington, D.C. 20006 
Attn: General Counsel 
 

with a copy to: 
 
 
 
 
If to Subtenant: 
 
 
 
 
with a copy to: 

Ancora 150 Richmond Holdings, LLC 
1625 Eye Street, NW, Suite 525 
Washington, D.C. 20006 
Attn: Chief Real Estate Officer 
 
Rhode Island Life Science Hub 
c/o RI Commerce Corporation 
315 Iron Horse Way, Suite 101 
Providence, RI 02908 
Attn: President & CEO 
 
Locke Lord LLP 
2800 Financial Plaza 
Providence, Rhode Island 02903 
Attn: Douglas G. Gray 

 
If to Escrow Agent: 
 

 
Pilgrim Title Insurance Company 
450 Veterans Memorial Parkway, Suite 7A 
East Providence, RI  02914 
Attention: Jeffrey A. St. Sauveur, Senior Title Counsel 
Email: jas@pilgrimtitle.com 

Section 6.3 Governing Law.  This Escrow Agreement and any and all transactions related to 
and arising out of this Escrow Agreement shall be governed by and construed in accordance with the laws 
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of the State of Rhode Island and the respective rights and obligations of the Parties and the Escrow Agent 
shall be governed by Rhode Island law, without regard to principles of conflicts of laws. 

Section 6.4 Submission to Jurisdiction.  Each Party and the Escrow Agent hereby irrevocably 
submits to the exclusive jurisdiction of any Rhode Island state or federal court over any action or proceeding 
arising out of or relating to this Escrow Agreement and any and all transactions related to or arising out of 
this Escrow Agreement, and each of the Parties hereby irrevocably agrees that all claims in respect of such 
action or proceeding shall be heard and determined in such Rhode Island state or federal court.  Each Party 
and the Escrow Agent hereby irrevocably waives, to the fullest extent permitted by law, any objection it 
may now or hereafter have to the laying of venue in any action or proceeding in any such court as well as 
any right it may now or hereafter have to remove such action or proceeding, once commenced, to another 
court on the grounds of forum non conveniens or otherwise.  Each Party and the Escrow Agent agrees that 
a final, non-appealable judgment in any such action or proceeding shall be conclusive and may be enforced 
in other jurisdictions by suit on the judgment or in any other manner provided by law. 

Section 6.5 WAIVER OF JURY TRIAL.  EACH PARTY HEREBY WAIVES ITS RIGHTS 
TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION BASED UPON OR ARISING OUT OF 
OR RELATED TO THIS ESCROW AGREEMENT OR THE SUBJECT MATTER HEREOF.  THE 
SCOPE OF THIS WAIVER IS INTENDED TO BE ALL-ENCOMPASSING OF ANY AND ALL 
DISPUTES THAT MAY BE FILED IN ANY COURT AND THAT RELATE TO THE SUBJECT 
MATTER OF THIS TRANSACTION, INCLUDING, WITHOUT LIMITATION, CONRACT CLAIMS, 
TORT CLAIMS (INCLUDING NEGLIGENCE), BREACH OF DUTY CLAIMS, AND ALL OTHER 
COMMON LAW AND STATUTORY CLAIMS. 

Section 6.6 Severability.  The Parties agree that (i) the provisions of this Escrow Agreement 
shall be severable in the event that for any reason whatsoever any of the provisions hereof are invalid, void 
or otherwise unenforceable, (ii) such invalid, void or otherwise unenforceable provisions shall be 
automatically replaced by other provisions which are as similar as possible in terms to such invalid, void 
or otherwise unenforceable provisions but are valid and enforceable and (iii) the remaining provisions shall 
remain enforceable to the fullest extent permitted by law. 

Section 6.7 Amendment.  This Escrow Agreement may be amended, modified, superseded, 
rescinded, or canceled only by a written instrument executed by the Parties and the Escrow Agent. 

Section 6.8 Waivers.  No waiver by the Escrow Agent of any provision of this Escrow 
Agreement shall be effective unless explicitly set forth in writing and signed by the Party so waiving.  No 
waiver by Escrow Agent shall operate or be construed as a waiver in respect of any failure, breach or default 
not expressly identified by such written waiver, whether of a similar or different character, and whether 
occurring before or after that waiver.  The failure of the Escrow Agent or any Party at any time or times to 
require performance of any provision under this Escrow Agreement shall in no manner affect the right at a 
later time to enforce the same performance.  A waiver by the Escrow Agent or any Party of any such 
condition or breach of any term, covenant, representation, or warranty contained in this Escrow Agreement, 
in any one or more instances, shall neither be construed as a further or continuing waiver of any such 
condition or breach nor a waiver of any other condition or breach of any other term, covenant, 
representation, or warranty contained in this Escrow Agreement. 

Section 6.9 Interpretation.  The headings of the Articles and Sections of this Escrow 
Agreement are for guidance and convenience of reference only and shall not limit or otherwise affect any 
of the terms or provisions of this Escrow Agreement.  All Exhibits attached to this Escrow Agreement are 
hereby incorporated and made a part of this Escrow Agreement.  This Escrow Agreement shall be construed 
without regard to any presumption or rule requiring construction or interpretation against the party drafting 
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an instrument or causing any instrument to be drafted.  The exhibits referred to herein shall be construed 
with, and as an integral part of, this Escrow Agreement to the same extent as if they were set forth verbatim 
herein.  For purposes of this Escrow Agreement, “Business Days” shall refer to any day other than Saturday, 
Sunday or any other day in which banks in the state of Rhode Island are authorized to be closed.  Time shall 
be of the essence in this Escrow Agreement. 

Section 6.10 Further Assurances.  The Parties acknowledge that prior to the establishment of 
the Deposit Escrow Account and from time to time throughout the term of the Escrow Agreement, the 
Escrow Agent is authorized to establish and effectuate identity verification procedures to obtain information 
which may be used to confirm the identity of any Party and their authorized representatives including 
without limitation name, address and organizational documents or driver’s license (“Identifying 
Information”) to the extent required by applicable law or the policies and procedures of the Escrow Agent.  
The Parties hereby agree to provide the Escrow Agent with, or, hereby consent to the escrow Agent 
obtaining from third parties any such identifying information required as a condition of opening an account 
with or using any service provided by the Escrow Agent. 

Section 6.11  Counterparts.  This Escrow Agreement may be executed and delivered in one or 
more counterparts, each of which when executed and delivered shall be an original, and all of which when 
executed shall constitute one and the same instrument.  The exchange of copies of this Escrow Agreement 
and of signature pages by facsimile or by electronic image scan transmission in .pdf format shall constitute 
effective execution and delivery of this Escrow Agreement as to the Parties and the Escrow Agent and may 
be used in lieu of the original Escrow Agreement for all purposes.  Signatures of the Parties and the Escrow 
Agent transmitted by facsimile or electronic image scan transmission in .pdf format shall be deemed to be 
their original signatures for all purposes.  The escrow Agent or any party that delivers an executed 
counterpart signature page by facsimile or by electronic scan transmission in .pdf format shall promptly 
thereafter deliver a manually executed counterpart signature page to each of the other Parties and the Escrow 
Agent, as applicable; provided, however, that the failure to do so shall not affect the validity, enforceability, 
or binding effect of this Escrow Agreement. 

Section 6.12  Entire Agreement.  This Escrow Agreement constitutes the entire understanding 
among the Parties and the Escrow Agent, their respective partners, members, trustees, shareholders, 
officers, directors and employees with respect to the escrow described herein, superseding all negotiations, 
prior discussions and prior agreements and understandings relating to such subject matter; provided that as 
among the Parties, the Sublease shall govern the disbursement of the Escrow Funds. 

 
 
 

[Remainder of Page Intentionally Left Blank – Signatures on Next Page] 
 
 



 
 

Signature Page to Escrow Agreement – Ancora and RILSH 

IN WITNESS WHEREOF, this Escrow Agreement has been duly executed effective as of the date 
first written above. 

 
WITNESS: 
 
 
 
 
 
     
Name: 
 
 
 
 
 
 
 
 
 
 
 
     
Name: 
 

 
LANDLORD: 
 
ANCORA 150 RICHMOND HOLDINGS, LLC, 
a Delaware limited liability company 
 
 
By:        
Name:  Joshua Parker 
Its:  Authorized Representative  
      
 
SUBTENANT: 
 
THE RHODE ISLAND LIFE SCIENCE HUB,  
quasi-public corporation and agency established pursuant to 
§22-99-1, et seq. of the Rhode Island General Laws 
 
 
 
By:        
Name:  Neil Steinberg 
Its:  Chair of the Board 
 

  
 
 
 
 
 
 
     
Name: 

ESCROW AGENT: 
 
PILGRIM TITLE INSURANCE COMPANY 
 
 
 
By:                           
Name:               Jeffrey A. St. Sauveur 
Title:                 Vice President 

  
  

  



 

EXHIBIT A 

CERTIFICATE OF INCUMBENCY - LANDLORD 

The undersigned, Lindsay Anderson, hereby certifies that the following named officers have been 
duly appointed, qualified and acting in the capacity set forth opposite his/her/its name, have been authorized 
by appropriate corporate or limited liability company action to execute this Escrow Agreement or 
amendments thereto on behalf of the above-named party and to furnish to Pilgrim Title Insurance Company, 
as Escrow Agent, with directions relating to any matter concerning this Escrow Agreement and the funds 
and/or property held pursuant thereto, the following signature is the true and genuine signature of said 
officer and that each person’s contact information is current and up-to-date at the date hereof.  Each of the 
Authorized Representatives is authorized to issue instructions, confirm funds transfer instructions by 
callback and effect changes in Authorized Representatives, all in accordance with the terms of the Escrow 
Agreement. 

Name and Title Signature Telephone Numbers 
 

Joshua Parker, Chief Executive 
Officer* 

_______________________ Cell:   919.201.2360 

 
Scott Robuck, Chief Financial 
and Operations Officer* 

 
_______________________ 

 
Cell:  410.428.1028 

   
Such officers are hereby authorized to furnish the Escrow Agent with directions relating to any 

matter concerning this Escrow Agreement and the funds and/or property held pursuant thereto. 

IN WITNESS WHEREOF, this Certificate of Incumbency has been executed this 4th day of 
December, 2024. 

Ancora 150 Richmond Holdings, LLC 

By: Ancora Partners, LLC, authorized agent 

 

By:   
Name: Lindsay Anderson 
Title:  General Counsel* 

 

 

 
 
 
 
 
 
 
 
* The above-named individuals are officers of Ancora Partners, LLC, the authorized agent of Landlord.  



 

EXHIBIT A 

CERTIFICATE OF INCUMBENCY - SUBTENANT 

The undersigned, Neil Steinberg, hereby certifies that the following named officers have been duly 
appointed, qualified and acting in the capacity set forth opposite his/her/its name, have been authorized by 
appropriate corporate action to execute this Escrow Agreement or amendments thereto on behalf of the 
above-named party and to furnish to Pilgrim Title Insurance Company, as Escrow Agent, with directions 
relating to any matter concerning this Escrow Agreement and the funds and/or property held pursuant 
thereto, the following signature is the true and genuine signature of said officers and that each person’s 
contact information is current and up-to-date at the date hereof.  Each of the Authorized Representatives is 
authorized to issue instructions, confirm funds transfer instructions by callback and effect changes in 
Authorized Representatives, all in accordance with the terms of the Escrow Agreement. 

At the time any of the foregoing actions are requested to be completed by Subtenant, 
Subtenant hereby authorizes the individuals then holding the title of Chair of the Board, Chief 
Executive Officer and/or President of Subtenant to execute and deliver any such agreement and/or 
authorization on behalf of Subtenant. Subtenant reserves the right to amend this Certificate of 
Incumbency at any time, upon delivering written notice to Escrow Agent and Landlord.  

Such officers are hereby authorized to furnish the Escrow Agent with directions relating to any 
matter concerning this Escrow Agreement and the funds and/or property held pursuant thereto. 

IN WITNESS WHEREOF, this Certificate of Incumbency has been executed this 4th day of 
December, 2024. 

The Rhode Island Life Science Hub 

 

By:   
Name: Neil Steinberg 
Title:  Chair of the Board 

 

 

 

 

 

 

 

 

 



 

 

EXHIBIT B 

DEPOSITORY BANKS 

 

Bank of Rhode Island, Providence, Rhode Island 

 

 



 

EXHIBIT C 

CERTIFICATION 

_____________, 2024 

Dear Pilgrim Title Insurance Company and Landlord: 

Reference is hereby made to that certain Escrow Agreement by and among The Rhode Island Life 
Science Hub (“Subtenant”) and Ancora 150 Richmond Holdings, LLC (“Landlord”). Capitalized terms 
used herein and not otherwise defined shall have the respective meanings assigned to such terms in the 
Escrow Agreement or Sublease. 

Pursuant to Section 4 of Exhibit D to the Sublease and Section 2.1 of the Escrow Agreement, 
Subtenant, by and through its duly authorized officer, under oath, hereby certifies to Escrow Agent that it 
has confirmed with Landlord that: 

(i) ____________________________; and 

(ii) ____________________________ 

Accordingly, the following amount of the Escrow Funds is due to Landlord:  $________. 

The parties agree and acknowledge that  Landlord and Escrow Agent are specifically intended 
beneficiaries of this Certification. 

IN WITNESS WHEREOF, the undersigned has caused this Certification to be executed and 
delivered on this ___ day of ___________, 2024. 

________________ 

 
By                    
Name:  
Title: Authorized Officer 

 Subscribed to and sworn before me on this ____ day of ___________, 2024. 
 
 
       ______________________________ 
       Name: 
       Notary Public 
       My Commission Expires: 
       Notary Stamp: 

 

 

 

 



 

EXHIBIT D 

LANDLORD’S ACCOUNT FOR DISBURSEMENTS 

 

Landlord’s Wire Instructions will be provided under separate cover. 

 
 
  



 

EXHIBIT E 
 

SCHEDULE OF FEES 

  

 Escrow Fee: $3,000.00 
 



 

EXHIBIT F 

JOINT WRITTEN INSTRUCTIONS 

_____________, 20__ 
 
Pilgrim Title Insurance Company 
Attn: Jeffrey A. St. Sauveur, Senior Title Counsel 
450 Veterans Memorial Parkway, Suite 7A 
East Providence, RI  02914 
E-mail: jas@pilgrimtitle.com 
 
Re:  Escrow Account No. [], among Ancora 150 Richmond Holdings, LLC, a Delaware limited 

liability company (“Landlord”); The Rhode Island Life Science Hub, a quasi-public 
corporation and agency established pursuant to §22-99-1, et seq. of the Rhode Island General 
Laws  (“Subtenant”); and Pilgrim Title Insurance Company, a Rhode Island corporation, as 
escrow agent (the “Escrow Agent”) 

The undersigned hereby give notice (this “Joint Written Instructions”) pursuant to Section 4.5 
of that certain Escrow Agreement (the “Escrow Agreement”), dated December ____, 2024, by and 
among Escrow Agent, Subtenant and Landlord, and direct the Escrow Agent to disburse the amount(s) set 
forth below and in the manner set forth below.  Capitalized terms used but not defined in this Joint 
Written Instructions shall have the meanings ascribed thereto in the Escrow Agreement. 

Accordingly, Subtenant and Landlord hereby jointly instruct Escrow Agent to release the Escrow 
Funds on _______, 20__ in accordance with the instructions below: 

Disbursement to ________: 

Disbursement Amount: [________________] 

Wiring Instructions:  [________________] 

Disbursement to ________: 

Disbursement Amount: [________________] 

Wiring Instructions:  [________________] 

IN WITNESS WHEREOF, the undersigned have caused this Joint Written Instructions to be 
executed and delivered on this [____] day of _____ 20__. 

________. 
  
By:      
Name: 
Title: 

________  
By:       
Name: 
Title: 

 
 
 



 

 
 

EXHIBIT G 
 

ESCROW FUNDS DEPOSIT SCHEDULE 
 
 
 

Q42024   $703,441 
Q12025   $512,697 
Q22025   $2,754,793 
Q32025   $2,556,075 
Q42025   $3,080,2441 
Q12026   $392,750 
 

 
1 This includes $1,000,000 from the I-195 Commission that is payable after Substantial Completion (as defined in 
the Sublease). 


	1. CALL TO ORDER AND OPENING REMARKS.
	3. TO CONFIRM THE NEXT MONTHLY BOARD MEETING AND RILSH EVENT DATES.
	Chair Steinberg then discussed the upcoming meeting schedule in light of the holiday season and informed the Board that the next Board meeting is scheduled for December 17, 2024 and the Strategic Planning Session is scheduled for January 27, 2025.



