
PROVIDENCE ECONOMIC DEVELOPMENT PARTNERSHIP, INC. 
THURSDAY, MARCH 15, 2012 

MEETING MINUTES 
 
 

A regular meeting of the Providence Economic Development Partnership, Inc. (PEDP) Loan 
Committee was held at the office of the Department of Planning and Development, 444 
Westminster Street, Providence, Rhode Island, in the 3rd Floor Conference Room on March 15, 
2012.  The Loan Committee meeting was called to order at 12:10 P.M. 
 
MEMBERS IN ATTENDANCE 
Members of the Loan Committee in attendance included Manny Barrows, Renee Bailey, Adriana 
Dawson and Peter Scotti. 
 
MEMBERS ABSENT 
Members not in attendance were Frank Benell. 
 
STAFF MEMBERS IN ATTENDANCE 
Staff members in attendance included: Thomas E. Deller, Executive Director, PEDP and Director, 
Department of Planning and Development, Ann Gooding, Director of Communications, Department 
of Planning and Development; Kathy Cosentino and Gail McGowan. 
 
OTHERS IN ATTENDANCE 
There were no others in attendance. 
 
MEETING MINUTES 
The minutes of the February 9, 2012 PEDP Loan Committee meeting were submitted for review 
and approval.  Upon a motion made by Renee Bailey and seconded by Adriana Dawson, it was 
voted to approve the minutes of the February 9, 2012 meeting.  Motion passed by unanimous vote. 
 
REPORT OF THE ASSISTANT DIRECTOR 
Thomas Deller began by presenting the standards for loans terms and discussed the General Term 
Sheet included in today’s meeting package.  Mr. Deller then proceeded to discuss the financial 
conditions of PEDP.  Mr. Deller will get copies of the financials to the members, which were 
expected to be ready today.  Mr. Deller briefly discussed the PEDP budget process, which will be 
further discussed at next month’s meeting.  Mr. Deller then briefly discussed the 108 process, which 
has now been finalized, as well as the loan fees that PEDP currently collects.  Mr. Deller is 
proposing the addition of an application fee, which he is looking to the board to approve. 
 
NEW BUSINESS 
The first agenda item of New Business entertained by the Loan Committee was the review of the 
loan request of Narragansett Creamery (Providence Specialty Products, Inc.), Mark Federico, Ralph 
Durante and William DeMatteo, 33 Dearborn Street, Providence, Rhode Island, 02909.  The loan 
request, in the amount of $250,000.00, will be used for the acquisition of equipment and for 
working capital expenses.  Thomas Deller presented the loan request.  Mr. Deller provided a brief 
overview of the business, the project, and the other financing.  Due to the amount of the loan, this 
loan request requires approval by the PEDP Board of Directors, and Mr. Deller will be presenting 
this request to the board.  A revised write-up will be presented to the board as Mr. Deller wants 
PEDP’s loan to have the same loan terms as the loan from the state, which were just received by 
PEDP.  In addition, the $70,000.00 advance is no longer part of the loan request.  Mr. Deller 
answered questions with regard to the other financing for this project as well as the financial 
statements of the business.  Concern was expressed by the committee that not enough information 
was before them for a recommendation to be made from a financial standpoint.  However, from an 
economic development standpoint, the loan makes sense, and the committee supports the mission of 
the business and the purpose of the loan.  It was also expressed that it would make more sense for 
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the bank financing to be provided for the working capital expenses for monitoring purposes in place 
of PEDP’s financing.  No vote was taken in connection with this loan. 
 
The next agenda item entertained by the Loan Committee was the presentation of the loans 
approved by the Assistant Director.  The first loan is to Delta Auto Body (Delta Enterprise, Inc., 
Edward Pontarelli, 30 Acorn Street, Providence, Rhode Island, 02903.  The loan request, in the 
amount of $70,000.00, will be used for the acquisition of equipment and for working capital 
expenses.  Thomas Deller presented the loan request.  Mr. Deller provided a brief overview of the 
business and proceed to discuss the collateral pledged as security for the loan.  No vote is required 
in connection with this loan approval as it has been approved by Thomas Deller due to its loan 
amount.  A discussion followed relative to the credit of the principal and the collateral being 
pledged.  The committee expressed concern that there was not enough information on the collateral 
being pledged to make a decision.  The committee also questioned the economic benefit to funding 
this loan.  Additional information was requested by the committee relative to the collateral being 
pledged, which was a new appraisal for the resale value of the asset being pledged, by an appraiser 
to be chosen by PEDP.  No vote was taken in connection with this agenda item. 
 
The next agenda item entertained by the Loan Committee was the loan modification request of 
Pistauro Real Estate, LLC/Irving, Vincent Pisaturo, 280 Plainfield Street, Providence, Rhode Island, 
02909, for additional financing in the amount of $30,000.00, to be used for additional working 
capital expenses.  Thomas Deller presented the loan request.  No vote is required in connection with 
this loan approval as it has been approved by Thomas Deller due to its loan amount.  A review and 
discussed followed relative to the financials of the business that were submitted.  The committee 
expressed concern that there was not enough information contained in the financial statements 
received in order to the make a decision.  Additional information was requested by the committee 
relative to the financial statements of the business, which were full financial statements, prepared by 
an accountant, to be submitted to the PEDP.  Mr. Scotti indicated that he has just completed an 
updated appraisal of the real estate in connection with this property.  No vote was taken in 
connection with this agenda item. 
 
OLD BUSINESS 
The next agenda item entertained by the Loan Committee was the request of Stitches Komedy Kafe, 
Dr. Jeffrey Weinzweig, for the approval of an additional extension of the Borrower’s previous 
payment agreement, which expired in December 2011, for a period of six (6) months.  The 
Borrower has made its increased monthly loan payment for the months of January and February 
2012.  Mr. Deller requested that Kathy Cosentino present this request.  After a brief discussion, the 
committee requested additional information in connection with this request.  Upon a motion made 
by Peter Scotti and seconded by Renee Bailey, it was voted to deny the request of Stitches Komedy 
Kafe, and ask for additional information from the principal as follows: 1) updated personal financial 
statement and tax returns (2 years); 2) a more detailed description of reason for the extension 
request; and 3) additional $1,000.00 payment relative to the March monthly payment ($1,000.00 
payment received).  Motion passed by unanimous vote. 
 
OTHER BUSINESS   
There being no other business, a motion was made by Peter Scotti and seconded by Renee Bailey, 
and the meeting was adjourned at 1:27 P.M.  
 

Approved April 12, 2012 
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