C R D Capital Region
Development Authority
AGENDA
CRDA Board Meeting
November 20, 2025

5:30pm

(in-person meeting with virtual availability)

5:30pm — 5:30pm ° Call to Order
Minutes {10-16-25}*

5:30pm — 5:40pm ° Finance Report
- FY26 Quarter 1 Financial Statements
- Major Venue Update

5:40pm — 5:50pm ° Mayor Reports
- Hartford Mayor Arunan Arulampalam
- East Hartford Mayor Connor Martin

5:50pm — 6:00pm ° Housing & Neighborhood Committee
- Project Updates

6:00pm — 6:10pm ° Regional & Economic Development Projects Committee (RED)

- Project Updates
- The Capitol Hotel *
- Albany Woodland *

6:10pm — 6:20pm ° Venue Committee

- PeoplesBank Arena
- Pratt & Whitney Stadium at Rentschler Field
- CT Convention Center

6:20pm — 6:30pm ° Executive Director
- Construction Report
- 2026 Board Meeting Dates

6:30pm ° Adjourn

Microsoft Teams need help?

Join the meeting now
Meeting ID: 235 783 047 774

Passcode: EP7wf22e

Dial in by phone

+1 872-242-7941,,652425741# United States, Chicago
Find a local number

Phone conference ID: 652 425 741#

For organizers: Meeting options | Reset dial-in PIN

* Vote Item



https://teams.microsoft.com/l/meetup-join/19%3ameeting_MzljMjllZGYtMjlmYi00MmY2LTkzM2ItNTNhMzNiNTg0M2Vk%40thread.v2/0?context=%7b%22Tid%22%3a%2218593aab-f44c-4498-8655-4b7ca01883e7%22%2c%22Oid%22%3a%22e5271ae5-4ae4-43c6-800b-ec44168dedc0%22%7d

DRAFT
Board Meeting Minutes

October 16, 2025



Capital Region Development Authority
100 Columbus Boulevard, 5% Floor
Hartford, CT 06103
Thursday, October 16, 2025
3:00pm (originally 3:00pm)
(The Board Meeting was virtual with in-person availability)

Board Members Present: Chairman David Robinson; Paul Hinsch; Matthew Pugliese; Andrew Diaz-Matos;
Olusegun Ajayi; Bob Patricelli; David Jorgensen; Scott Murphy; Mayor Connor Martin; Mayor Arunan
Arulampalam

Board Members Absent: Vice Chairman Andy Bessette; Seila Mosquera-Bruno; Pam Sucato
CRDA Staff Present: Michael Freimuth; Joseph Geremia; Anthony Lazzaro; Robert Houlihan; Mark
O’Connell; Jennifer Gaffey; Terryl Mitchell Smith; Kim Hart; Christopher Shepard; David Bodendorf, Sean

Harrison

Minutes

The minutes from September 18, 2025 CRDA Board Meeting were moved by Matthew Pugliese, seconded by
Andrew Diaz Matos and approved.

Executive Session

“At 3:03pm, a motion was made to move into Executive Session by Matthew Pugliese, seconded by Olusegun
Ajayi and approved.”

“At 3:10pm, a motion was made to move out of Executive Session by Olusegun Ajayi, seconded by Matthew
Pugliese and approved.”

Executive Director Appointment

The CRDA Board and the Search Committee of the Board conducted a very robust search for a new Executive
Director. Based on those interviews the Board has identified David Steuber as the finalist. David is currently
chief of staff and Director of Strategic Initiatives at DECD reporting to Commissioner Daniel O’Keefe. David
has more than fifteen years of experience in Economic Development, and public policy work at both municipal
and state level. Mr. Steuber will begin his appointment on October 31, 2025, with an initial term of five years.

Chairman Robinson introduced Mr. Steuber and asked him to say a few words. Mr. Steuber expressed his
thanks to Chairman Robinson and the Board for placing their confidence in him adding that he’s been a
lifelong resident of the Capital Region, it is a privilege to step into this role at an organization that is as
impactful, indispensable and as well respected as the CRDA.

Congratulations were expressed to both David in his new role as well as Michael Freimuth who will be retiring
at the end of 2025.

Mr. Freimuth said that it is melancholy to say goodbye to CRDA and the Board. He added that he feels good
about the years working with the Board and CRDA staff. He thanked everyone for their well wishes and he
will be working with David to see through a smooth transition. He expressed his appreciation for the work
Jennifer Gaffey has performed with the Board and the Search Committee throughout the appointment process.
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“A motion to appoint David Sinko Steuber as CRDA'’s next Executive Director was moved by Bob Patricelli,
seconded by David Jorgensen and approved.”

South Meadows Committee
The acquisition of the former MIRA trash to energy plant presents unique challenges and demands a

comprehensive effort of the CRDA board and staff over the foreseeable future.
Before the board there are three specific tasks:

1. Management of the day-to-day operations of the 80-acre site
2. Environmental clean-up, monitoring, reporting and demolition activity of the site
3. Long term master planning for redevelopment and eventual investments and

partnerships designed to bring about the re-use of the site.
Further, a development district defined geographically by the General Assembly to encourage reinvestment in
the larger area known as the South Meadows will fall to the board to oversee.
Consequently, a new committee of the board, to be known as the South Meadows Commiittee, shall
be established and report monthly to the full board at its regular meetings.

Chairman Robinson inquired as to the charter of the Committee. Mr. Freimuth indicated that that a chairman
for the committee will need to be appointed and someone from the committee will give a monthly report at the
monthly CRDA Board meetings.

The following motion was moved by Olusegun Ajayi, seconded by Bob Patricelli and approved.
“The Board hereby establishes a South Meadows Committee to consist of four members including
the Chairman of the Board David Robinson and the following members: David Jorgensen, Paul Hinsch and

Scott Murphy. The committee shall establish its meeting schedule, chairmanship and work plan in order
to guide the full board through its decisions managing and redeveloping the property.”

Finance Report

CRDA CFO Joseph Geremia gave a brief report regarding the first quarter of the Fiscal Year.

He reported that CRDA was in the middle of a State Audit being done for FY23 & 24, this audit, which
happens every two years, has been put on hold, by the State Auditors. The State Auditors will get back to
CRDA after the new year regarding starting up this audit again.

Financial Update — October 2025

Fiscal Year Audits
CRDA Fiscal Years 2023 and 2024 State Audit on hold until next calendar year

Fiscal Year 2026 Operating Statistics

CT Regional Market - Aug. 2025
Stats: Occupancy: 81% with 14 tenants
Aug. financials: Net income of $34,400 favorable to budget by $40,900
Operating expenses favorable to budget due to savings in maintenance deferred to spring
offset slightly with increased farmer’s market expenses
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Stats (Sept.): Utilization of 79% is favorable to budget by 5%
Aug. financials: Net loss of $95,700 favorable to budget by $164,200
Revenues $161,800 favorable to budget due to increase in monthly and transient parkers

Church Street Garage — Aug./Sept. 2025
Stats (Sept.): Utilization of 28% is favorable to budget by 22%
Aug. financials: Net loss of $172,600 favorable to budget by $34,600
Revenues unfavorable to budget due to transient parker and validation revenues
Expenses favorable compared to budget due to savings in repairs & maintenance
expenses

Bushnell South Garage — Aug. 2025
Aug. financials: Net loss of $99,600 favorable to budget by $28,600
Revenues $5,500 favorable to budget
Expenses favorable compared to budget due to favorable utility expense

CT Convention Center — Aug. 2025
Event Update: =~ Hosted 9 events this fiscal year with YTD approximate attendance of 58,500
ConnectiCon, Nat’l Dance Finals, CREC fall staff meeting
Scheduled for 125 events this fiscal year
Aug. financials: Net operations favorable to budget by $134,500
Revenues $62,500 favorable to budget due to increased event services revenue
Expenses favorable to budget due to savings in event personnel and utility expense

PeoplesBank Arena — Aug. 2025
Event Update: =~ Venue not opened for events in first quarter during construction renovations
Scheduled for 91 events this fiscal year
Aug. financials: Expenses even with budget
Sports betting CT Lottery YTD net revenue of $10,700 through Sept. 2025

P&W Stadium at Rentschler Field — Aug. 2025
Event Update: 1 UConn football games held through August with approximate attendance of 20,500
Scheduled for 52 events including 6 UConn football games this fiscal year
Aug. financials: Aug. 30 UConn football game $15,000 favorable to budget

Mavor Reports

Hartford Mayor Arunan Arulampalam reported on active projects in the city.
East Hartford Mayor Connor Martin reported on projects relating to the town of East Hartford

Housing & Neighborhood Committee

Olusegun Ajayi, Chairman of the Housing Committee deferred to Derek Peterson for the following update.

Project: 1429 Park Street
Sponsor: Parkville Management — Carlos Mouta

Background: 1429 Park St. (The “Project,” or “Property”) is a 225,000 sq. ft., mixed-use 5-story concrete and
steel building with 96 existing apartments and approximately 125,000 sq. ft of commercial space on the
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ground-level, second and third floors. Parkville Management (The “Borrower”) currently owns the building
and has approached CRDA to assist in financing the property’s conversion of the second and third floor
commercial space into an additional 47 apartment units. 1429 Park St. was built in 1920 as part of the United
States Rubber Company campus in the Parkville neighborhood, where tires for bicycles and early automobiles
were produced. In August of 1929 the company closed the Hartford plant and moved to Detroit, and the
building was eventually sold in 1945. It was leased to a variety of commercial and light industrial firms
through the 1950’s, and not until Parkville Management bought the property in 1999 that plans to convert the
Property’s 4™ and 5 floors to residential were conceived. The existing apartments are spacious (over 1,200 sq.
ft. average) with exposed brick and concrete, high ceilings and abundant natural light. The existing retail space
includes a brewery, art gallery, event space with full kitchen and bar, and design studio.

The Project: Commercial space on the 2™ and 3™ floors of the former manufacturing building will be
converted into 47 apartment units above 55,000 sq. ft. of commercial on the ground level. Most of the
commercial space on the 2™ and 3" floors has been vacant since the building was acquired by the Borrower.
Early plans for the $4.6 million ($97,900 per unit) project anticipate a buildout of one and two-bedroom units,
with 34 of the 47-units designed as 1BR and 1BR lofts, 10-units of 2BR and 2BR lofts, and 3, 3BR units, with
an average unit size of approximately 900 sq. ft. and a weighted average rent of $1,750, or $1.95 per sq. ft. per
month. Units on the third floor will be “stacked,” given the floor to ceiling heights, allowing for more units,
with apartments on the second floor having walk-up lofts with a bedroom. Unit amenities include polished
concrete or hardwood floors, laundry, high ceilings, pendant lighting, and full-size appliance kitchenettes. The
Property has a fitness room, business center, and 175 parking spaces between the garage and the surface lot
(1.2x per unit). The property is conveniently located across the street from Parkville Market and Pope Park,
and a 5-minute walk to Pope Commons retail center with a Key Foods Supermarket and Dollar Tree as

anchors.

Parkville Management is a privately held, local management company that is owned by Carlos Mouta. It was
established in 1989 and currently owns and manages over 400 apartments and condominiums and 7+million
sq. ft. of commercial and industrial space, including Parkville Market and other large commercial buildings in
the Parkville community.

CRDA has been active in the Parkville neighborhood, having provided $7.5 million in subordinate financing
across two properties; a $3.5 million loan at Parkville Market, and $4 million loan from the City of Hartford
(through the Revolving Loan Fund) for pre-development and first phase site-work at 237 Hamilton Street.
Additionally, CRDA is in negotiations to provide Real Art Ways with up to $4.5 million in bridge financing
for an expansion at 56 Arbor Street, and $3.5 million in construction financing to Spectra to convert the former
United Way office building at 30 Laurel Street into 47 apartments, easily walkable to Parkville (0.4 miles).

Proposal: Staff recommend making a loan of up to $3,500,000 ($74,500 per unit) to Parkville Management (or
such single purpose entity as approved by CRDA) for the conversion of commercial space to 47 residential
units at 1429 Park St., Hartford, CT. The proposed loan will have a term of 5-years and will be subordinate to
the existing senior lender. The interest rate on the fixed-rate loan will be 3%, with an interest-only period of 24
months. Principal and interest payments will be made for the remaining term (or until the loan pays off) using a
360-month amortization schedule. The loan is pre-payable at any time without penalty.
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The following motion was moved by Bob Patricelli, seconded by Scott Murphy and approved.

“Add “and the City of Hartford” to read: 2) Approval of the State Bond Commission and the City of
Hartford.”

The following motion was moved by Olusegun Ajayi, seconded by Scott Murphy and approved

“The Executive Director is authorized to provide financing to Parkville Management (or such single purpose
entity as approved by CRDA) for the conversion of vacant commercial space into 47 residential units at 1429
Park Street, Hartford, CT. CRDA will provide a 5-year loan of up to 33.5 million at 3% interest, with an
interest-only period of 24 months. Interest will be paid using a 360-month amortization schedule, starting in
month 25, and approval is subject to: 1) All financing being secured and approved by the senior lender,; 2)
Approval of the State Bond Commission and the City of Hartford; and 3) Other fiduciary terms deemed
necessary and appropriate by the Executive Director and CRDA counsel.”

Regional and Economic Development Projects Committee (RED)

Mayor Martin asked to have Derek report on the update for the RED Committee.

Derek Peterson reported on the following project:
Arena District Retail Initiative

Background: The MetroHartford Alliance approached CRDA in July of 2025 to discuss a retail activation
program in and around PeoplesBank Arena, including street level retail on Trumbull, Asylum and Main (see
attached map), to help landlords and new businesses offset significant upfront leasing costs associated with
tenant improvements and initial build-out. The program will be implemented by the Hartford Chamber of
Commerce (The “Chamber”), to activate storefronts by incentivizing businesses to lease over 60,000 sq. ft. of
identified vacant spaces in the district, and to provide an economic boost to downtown Hartford.
MetroHartford Alliance is requesting $2 million from CRDA to jump-start the initiative, which will start upon
authorization from the Connecticut Bond Commission.

Program: The Arena District Retail Initiative (The “Program”) will be structured similarly to the Hart Lift
Program that existed for tenants in Hartford that struggled during the pandemic. It will be in the form of a
grant, that must be matched by landlord and/or tenant funds at 100% of the grant award. Grants will be sized
to approximately $50 per sq. ft., with a maximum grant of $250,000, although exceptions can be made by a to-
be created Finance Committee which will review and approve applications. The Committee will consist of up-
to six (6) members, one member each from CRDA, The City of Hartford, The MetroHartford Alliance, The
Hartford Chamber of Commerce, and at-large community members tied to an industry-related field
(commercial brokerage, real estate law, etc.) The Chamber will be responsible for overseeing the program
based on eligibility criteria, funding uses, process and deadlines. The Program will sunset after 24 months,
with all unallocated grant dollars returned to CRDA no later than 36 months after the Program’s inception.

Proposal: Staff recommend making a grant of up to $2.0 million to the Hartford Chamber of Commerce for

retail tenant improvements related to initial build-out costs within the PeoplesBank Arena District. Funds will
be drawn down as projects are approved by the Finance Committee.
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The following motion was moved by Connor Martin, seconded by David Jorgenson and approved.

“The Executive Director is authorized to provide 32 million of grant-in-aid to The Hartford Chamber of
Commerce (or such single purpose entity as approved by CRDA) to provide funding for initial tenant
improvements for retail tenants in the Arena District, of up to $50.00 per sq. fi. of leasable space, up to a total
of 250,000 to a single tenant, unless an exception is made by the Finance Committee. The project will consist
of renovations to approximately 60,000 sq. ft. within the Arena District. The term of the Program is 24-months
from Bond Commission approval, with all unallocated grant funds returned to CRDA within 36-months.

Approval is subject to: 1) Approval of the State Bond Commission; and 3) Such fiduciary terms as deemed
necessary and appropriate by the Executive Director and CRDA counsel.”

Venue Committee

Michael Freimuth gave the following update regarding the PeoplesBank Arena, Pratt & Whitney Stadium and
the CT Convention Center.

PeoplesBank Arena

Renovations to the arena will be unveiled next Friday, October 25 at a grand reopening ceremony starting at
noon. Details were sent to all Board members.

The Wolfpack will play their first home game of the season tomorrow evening, with UConn hockey opening
their season on Saturday. UConn women’s basketball will play on October 26%, followed by the men on
October 28, Other upcoming events include Stevie Nicks on October 25" and Playboi Carti on November 8.

Pratt & Whitney Stadium

UConn football has won its first three home games at the Stadium, with an average of 18,000 attendees
and per caps of $22. Their next home game is November 1 against the University of Alabama at
Birmingham.

The Stadium will host the U.S. Women’s National Soccer team in a match against Portugal on October
26" at 4 p.m. A match between the U.S. Men’s Deaf team vs. Germany will be played earlier in the day.

OPM and CRDA have agreed to pursue a six-month contract extension with OVG for management of
the Stadium. OVG was the sole bidder in response to the management RFP issued last March and they
have been operating under a six-month extension to their existing contract. That extension will expire
on December 31%.

The building’s new video replay system has been installed, while restroom upgrades and work on the
lower roof is underway. Design work for the AV/IT and security upgrades is also in progress.
Replacement of the Stadium’s Tower and lower roofing systems has been completed and a new video
replay system for the scoreboard will be installed this week. Upgrades to concourse bathrooms,
including painting and new resinous flooring, are underway, as is design work for AV/IT and security
upgrades.

Connecticut Convention Center

Upcoming events include the CT Science Center Gala on October 25" and the Annual Home Show November
1t and 2. The Glow Holiday Light Show and Market will return November 23" through December 23™.
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Executive Director
Mr. Freimuth shared the Construction Project update found in the package.

CFO Joseph Geremia gave a brief narrative regarding the search for a firm to provide security services for the
South Meadows site.

South Meadows Site — Security Services

On August 5, 2025, CRDA issued an RFP seeking proposals from qualified and experienced firms interested in
providing security services for the South Meadows Site.

The RFP was posted on the CRDA website and on the State Department of Administrative Services
contracting portal. On August 12, 2025, CRDA staff conducted a site walk for prospective proposers. Four
addenda to the RFP were issued prior to the proposal due date, two of which were responses to questions posed
by prospective proposers. Four firms submitted proposals prior to the deadline on September 4, 2025.

A Selection Committee comprised of CRDA CFO Joseph Geremia, CRDA Principal Engineer David
Bodendorf, and CRDA Environmental Compliance Specialist Christopher Shepard reviewed the proposals and
found each proposal responsive. Each proposal was rated using the following rating criteria:

Team’s Qualifications and Experience

Professional Qualifications of Key Personnel Assigned to Project
Proposed Work Plan

Financial Proposal

Team’s Demonstrated Commitment to Affirmative Action

SRy e

The Committee then met to discuss the proposals and their rating sheets. After an in-depth discussion of the
proposals, it was agreed that USI provided the best proposal for security services for the South Meadows Site
for the following reasons:

USI had the highest rated work plan, with excellent management support of security personnel.
USI had the highest rated team and highest rated professional qualifications of key personnel.
USI is the current security contractor for the site and has performed the service effectively.
USI’s projected annual service cost is within 2% of the low bid.

USI is a woman-owned business.

Shg oSN,

Therefore, the Selection Committee recommends that the contract for Security Services for the South Meadows
Site be awarded to USI. Service schedule is consistent with current services. Service rates for first year are
consistent with current rates with year two and three rates adjusted by USI’s applicable collective bargaining
agreement. Services are funded through the South Meadows District operating fund.

The following motion was moved by David Jorgensen, seconded by Olusegun Ajayi and approved.
“The Executive Director is authorized to enter a contract for up to three years with United Security, Inc.

(“USI”) to provide for security services at the South Meadows site with an approximate first year cost of
$235,000.”



Tour of South Meadows — anyone looking to Tour the South Meadows site, please contact Jennifer Gaffey and

she will arrange an on-site tour.

Next Board Meeting — November 20, 2025 at 6:00pm

The Board adjourned at 4:15pm.



Finance

Report



100 Columbus Boulevard

Suite 500

] ] Hartford, CT 06103-2819
Capital Region Tel (860) 527-0100
Development Authority Fax (860) 527-0133

www.crdact.net

Financial Update — November 2025

Fiscal Year 2026 Financial Statements for the Three Months Ending 9/30/2025

Balance Sheet
- Variances in cash balances reflect timing differences in venue funding and expenses as well as timing
differences in housing projects
- Accounts receivable net increase reflects funding timing differences related to venues’ operations and
capital projects primarily at PeoplesBank arena
- Non-current housing loan asset increase reflects housing construction drawdowns from 55 Elm St., 30
Laurel St., 18-20 Trinity St., 31 Pratt St., and 64 Pratt St. renovations

Statement of Revenues, Expenses and Changes in Net Position
- Grant Income reflects State appropriation funding
- Other Income reflects CRDA housing loan origination fees and project administrative fees
- Combined facilities income and expenses referenced in venue financial projections

Fiscal Year 2026 Operating Statistics

CT Convention Center — Sept. 2025
Event Update: Hosted 26 events this fiscal year with YTD approximate attendance of 91,900
Scheduled for 125 events this fiscal year
Sept. financials: Net operations favorable to budget by $404,700
Revenues $286,200 favorable to budget due to acquiring additional short-term event and
increased event services revenue
Expenses favorable to budget due to savings in event personnel and utility expense

PeoplesBank Arena - Sept. 2025
Event Update: Venue not opened for events for majority of first quarter during construction renovations
Scheduled for 91 events this fiscal year
Sept. financials: Net operations favorable to budget by $762,800
Expenses favorable to budget due to savings in event personnel and utility expense

Sports betting CT Lottery YTD net revenue of $12,100 through Oct. 2025

P&W Stadium at Rentschler Field — Sept. 2025
Event Update: 2 UConn football games, 1 concert, with 8 parking lot and catered events held with YTD
approximate attendance of 44,500
Scheduled for 52 events including 6 UConn football games this fiscal year
Sept. financials: Net operations favorable to budget by $189,200
Revenues $101,700 favorable to budget due to increased concert F&B revenue
Expenses unfavorable to budget due to timing in event season
Total year projection for garages remain slightly favorable to budgets; unchanged from October’s report. ’ Z_/
Total year projection for Regional Market remains slightly favorable to budget; unchanged from October’s report.



CAPITAL REGION DEVELOPMENT AUTHORITY

September 30, 2025 and June 30, 2025

ASSETS

Current Asscts:
Unrestricted Cash and Cash Equivalents
Restricted Cash and Cash Equivalents
Accounts Receivable, Net
Leasc Receivable
Loans Receivable: Housing-Current, Net
Other Current Assets

Total Current Assets

Noncurrent Assets:
Restricted Cash and Cash Equivalents
Lease Receivable-Noncurrent
Loans Receivable-Housing, Net
Capital Assets Not Being Depreciated:
Construction in Progress
Capital Asscts Being Depreciated:
General Operations, Net
Adriaen’s Landing, Net
PeoplesBank Arena, Net
Church Street Garage, Net
Bushnell South Garage, Net
Intangible Assets Being Amortized:

Right-To-Use Parking System Arrangements, Net

Total Noncurrent Assets
Total Assets
DEFERRED OUTFLOW OF RESOURCES

Deferred Amount for Pension
Total Deferred Outflows of Resources

LIABILITIES. DEFERRED INFLOW OF RESOURCES. AND NET

POSITION
Current Liabilities:
Accounts Payable and Accrued Expenses
Accrued Interest Payable
Current Portion of Bonds Payablc
Current Portion of Loan Payable
Parking System Arrangements
Total Current Liabilities

Noncurrent Liabilities:
Duc to State of Connecticut-Contract Assistance
Bonds Payable, Net
Loan Payable
Parking System Arrangements
Net Pension Liability
Total Noncurrent Liabilities
Total Liabilitics

DEFERRED INFLOW OF RESOURCES
Leases
Deferred Amount for Pension
Total Deferred Inflows of Resources

NET POSITION

Net Investment in Capital Assets
Restricted for:

Housing Loans

Central Utility Plant

Other
Unrestricted

Total Net Position

Total Liabilities, Deferred Inflow of Resources, and

Net Position

Balance Sheets

EY 2026 FY 2025
3 35,829,224 $ 34,679,192
89,668,930 83,557,622
5,197,330 2,462,402
2,034,039 2,034,039
608,159 426,079
1,650,028 1,274,437
$ 134,987,710 $ 124,433,771
$ 3,874,143 3 4,018,711
14,727,015 14,727,016
184,018,796 179,728,040
1,412,107 11,679,321
67,315 55,351
175,726,169 178,390,330
94,333,770 96,862,664
21,627,827 22,080,556
15,447,903 15,555,931
323,460 323,460
$ 511,558,505 $ 523,421,380
$ 646,546,215 $ 647,855,151
3 2,633,958 $ 2,633,958
$ 2,633,958 $ 2,633,958
$ 108,834,447 $ 107,864,555
485,524 72,150
4,675,000 4,675,000
902,749 902,749
323,460 323,460
$ 115,221,180 $ 113,837,914
$ 76,757,732 $ 76,757,732
46,416,828 46,445,738
1,223,537 1,445,019
5,579,835 5,579,835
$ 129,977,932 $ 130,228,324
$ 245,199,112 $ 244,066,238
$ 15,776,379 $ 15,776,379
1,171,667 1,171,667
$ 16,948,046 $ 16,948,046
$ 178,639,246 $ 192,413,673
180,503,626 176,379,927
943,347 697,659
2,930,796 3,851,584
24,016,001 16,131,982
$ 387,033,015 $ 389,474,825
$§ 649,180,173 $ 650,489,109




CAPITAL REGION DEVELOPMENT AUTHORITY

Statements of Revenues, Expenses and Changes in Net Position

For the three months ending September 30, 2025 and 2024

FY2026 FY2025
Operating Revenues:
Grants - State of Connecticut and Other:
Operational $ 561,256 $ 361,256
Development District, Subsidy, and Other 2,150,000 2,350,000
Combined Facilities:
Convention Center 2,808,937 2,520,562
Parking 2,062,037 1,739,016
Central Utility Plant 369,190 363,126
PeoplesBank Arcna 336,019 551,712
Church Street Garage 307,463 309,479
Bushnell South Garage 21,959 17,223
CT Regional Market 281,894 303,936
Front Street District 151,868 -
Other income (CRDA) 947,500 243,625
Total Operating Revenues $ 9,998,123 $ 8,759,935
Operating Expenses:
Authority Operations:
Personnel $ 406,336 $ 406,247
General and Administrative 55,331 87,047
Bad Debt Expense - -
Pension Expense 304,192 259,497
Combined Facilities:
Convention Center 4,356,236 4,033,192
Parking 1,903,009 1,707,081
Central Utility Plant 307,091 301,640
PeoplesBank Arena 2,922,495 2,894,465
Church Street Garage 457,736 385,581
Bushnell South Garage 145,952 134,749
CT Regional Market 236,014 221,866
Front Street District 50,391 16,922
South Meadows District 532,774 -
Bond Administration 63,078 42,136
Other State Facilities 300,000 300,000
Depreciation and Amortization 5,893,509 4,783,150
Total Operating Expenses $ 17,934,144 $ 15,573,573
Loss from Operations $ (7,936,021) $ (6,813,638)
Non-Operating Revenue (Expensc):
Interest Income $ 1,391,027 $ 993,671
Interest Expenses (412,888) (543,872)
Total Non-Operating Revenue, Net $ 978,139 $ 449,799
Loss before Capital Contributions and Transfer $ (6,957,882) $ (6,363,839)
Capital Contributions $ 392,373 $ 79,484
Transfer - State of Connecticut Housing Loan ] § 4,123,699 $ 4,629,065
Change in Net Position $ (2,441,810) 3 (1,655,290)
Net Position, Beginning of Year, as restated  $§ 389,474,825 $ 326,974,465

Net Position, End of Year $ 387,033,015 $ 325,319,175
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CRDA Board of Directors Meeting

Project: The Capitol Hotel

Address: 440 Asylum St., Hartford, CT

Sponsor: DVR Ventures with Lexington Partners

Meeting Date: November 20, 2025

Background: The Capitol Hotel (The “Property,” or “Hotel”) is a 9-story, 96-room, Class-B limited-
service independent hotel that was built in 1961 and recently purchased by DVR Ventures (“DVR”),
a private REIT headquartered in Springfield, MA. DVR owns and manages hospitality, residential,
and mixed-use properties, primarily focused on markets on the East Coast. DVR brought Lexington
Partners in as an equity partner to provide local development expertise and help navigate
compliance with city and state regulatory requirements. Since the acquisition in August, DVR and
Lexington have been working on a capital improvement plan, with the guidance of IHG Hotels, to
make property specifications compatible with Holiday Inn Express & Suites branding. DVR is
working with IHG on a franchise agreement to reposition the hotel from an unflagged local hotel
into a recognizable national franchise.

The Hotel currently consists of a mix of king, queen and double-bed configurations occupying floors
four through nine, while the second and third floors house operational and guest amenities including
a breakfast lounge, conference rooms, a business center and fithess studio. The ground floor
includes the main lobby, reception, and office space, with access to 48 parking spaces below grade
and 57 surface parking spaces. The Hotel went through a limited renovation ($750K) in 2015 when
it was rebranded as a Red Roof Inn, and in 2019 again rebranded to the Ascend Hotel Collection
Brand which is part of Choice Hotel International. Shanti Hospitality, a UK-based hotel manager
and previous owner, was unable to hold its franchise status due to the pandemic’s impact on the
hospitality industry.

DVR’s redevelopment proposal includes spending nearly $68,000 per room, or “key,” and
increasing the room count from 96 to 105. 16 of the existing rooms will be converted into suites,
and all rooms will get a complete interior refresh with new bathrooms, all new furniture (beds, desks,
cabinetry, etc.), new tile and carpet flooring, new doors, ceilings and artwork to meet Holiday Inn
Express & Suites brand requirements. The Breakfast Room, Fitness Center, Business Center and
meeting rooms will all likewise be upgraded to meet the same standard.

The Hartford Central Business District (‘CBD”) is currently comprised of only 6 hotel properties with
approximately 1,100 guest rooms. Prior to the pandemic, there were 8 properties with over 1,800
rooms in the CBD, but with the partial conversion of the Hilton and conversion of Homewood Suites
and the Red Lion Hotel to residential, the market lost nearly 700 rooms. For the CT Convention
Center (“CTCC”) and PeoplesBank Arena to remain competitive with venues in nearby cities, the
CBD must regain these lost rooms to bring the most in-demand events to Hartford. As it relates to
events at the CTCC, CRDA will require the rebranded IHG hotel to provide room blocks that can
be advertised as available for CTCC shows.

Proposal: Staff recommend making a loan of up to $4 million ($38,100 per key) to DVR/Lexington
for the renovation and expansion of the Capitol Hotel into a Holiday Inn Express & Suites. The
proposed loan will have a term of 10-years at 3% interest, with an interest-only period of 12 months.
Principal and interest payments will be made from years 2 through 10, with interest payments
calculated using a 360-month amortization schedule and the loan is pre-payable at any time without

penalty. CZ Z)



Resolution: The Executive Director is authorized to provide financing to DVR/Lexington (or such
single purpose entity as approved by CRDA) to renovate and expand The Capitol Hotel at 440
Asylum Street, Hartford, CT. The project will consist of renovations to the 96 existing hotel rooms
and the buildout of 9 additional rooms. CRDA will lend up to $4 million at 3% interest, with an
interest-only period of 12 months. The term of the loan will be 10-years and interest will be paid
using a 360-month amortization schedule. Approval is subject to: 1) All financing being secured; 2)
a franchise agreement between borrower and IHG or related hotel entity; 3) A room-block
agreement between either CRDA or CT Convention Center and the Hotel operator, 4) Approval of
the State Bond Commission; and 5) Such fiduciary terms as deemed necessary and appropriate
by the Executive Director and CRDA counsel.



CAPITAL REGION DEVELOPMENT AUTHORITY

Board Action
November 20, 2025

Resolution — Albany & Woodland — Health Department Project

WHEREAS, the City of Hartford (the “City”) owns a 2.3-acre parcel of property located at the
intersection of Albany & Woodland,;

WHEREAS, the City has designated certain funds from its Revolving Loan Fund for the
construction of a mixed-use development, including offices for the City’s department of public
health, a restaurant, and a financial institution (the “Project”);

WHEREAS, the Project has experienced unforeseen costs, including, but not limited to, additional
environmental costs and adjustments to the stormwater management system,;

WHEREAS, the City and Authority approved the reallocation of funds in the amount Seven
Hundred Thousand ($700,000) from the Parkville Commercial Development to the Project at its
September 18, 2025 Board Meeting;

WHEREAS, the City would like to commit an additional Five Hundred Thousand Dollars
($500,000) of unallocated interest from its Revolving Loan Fund in the form of a grant to the
Project; and

WHEREAS, the parties desire to amend and modify that certain Grant Agreement by and between
the Authority and Community Development Properties Woodland Inc. (the “Grant Agreement”)
to provide additional funding in the amount of One Million Two Hundred Thousand Dollars
($1,200,000) for any and all approved expenses, including, but not limited to, environmental costs
and adjustments to the stormwater management system.

NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
AUTHORITY:

That the executive director is authorized to execute, in the name of the Authority, such amendment
to the Grant Agreement, and such additional agreements as deemed necessary or appropriate to
carry out the intent of the instant resolution.

6433291v2
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Executive Director



CRD

Capital Region

100 Columbus Boulevard, 5" Floor
Hartford, CT 06103-2819
www.crdact.net

Development Authority
To: Board of Directors — Capital Region Development Authority (“CRDA”)
From: David Steuber
Date: November 20, 2025

Subject: CRDA Board Meeting Dates 2025-2026

The CRDA Board Meeting dates are listed below:

CRDA Board meetings will always be virtual unless otherwise listed.

Month/Year
November 2025
December 2025

January 2026
February 2026

March 2026

April 2026
May 2026

June 2026

July 2026
August 2026
September 2026
October 2026

November 2026

December 2026

Meeting Day/Dates

Thursday, November 20, 2025, 5:30pm, in-person
No Meeting

Thursday, January 15, 2026, 6:00pm, in-person
Thursday, February 19, 2026, 3:00pm

Thursday, March 19, 2026, 3:00pm

Thursday, April 16, 2026, 6:00pm, in-person
Thursday, May 21, 2026, 3:00pm

Thursday, June 18, 2026, 6:00pm, in-person
Thursday, July 16, 2026 (call of Chair)

No Meeting

Thursday, September 17, 2026, 6:00pm, in-person

Thursday, October 15, 2026, 3:00pm
Thursday, November 19, 2026, 3:00pm

No Meeting
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A MAJOR UPGRADE

Stevie Nicks Takes Center Stage
Opening Hartford's Renovated PeoplesBank Arena

From Polistar Daily Pulse, October 31, 2025

Things are looking up for Ben Weiss, the general manager of PeoplesBank Arena in Hartford, Connecticut.




Following a major $145 million restoration of the storied arena, Weiss isn’t just optimistic about the future, he’s focused
on the ceiling.

“I'm an events, operations guy at heart,” confides Weiss, who has been GM since 2017. “I get excited about the ceiling —
especially when | see that beautiful new steel up there, which effectively cuts our rigging time in half.”

The floor to ceiling renovation is the result of a public/private partnership between building operator Oak View Group
(Polistar’'s parent company) and the Capital Region Development Authority (CRDA), which has oversight of the city-
owned arena, which opened in 1975.

A premier venue into the ‘90s, the renovation is an important step toward regaining the arena’s foothold in the industry
by attracting more shows and major sporting events. But OVG and city leaders see it as more than a financial investment
in the 16,000-seat arena. The venture is viewed as central to the future growth and vitality of Connecticut’s capital.

“This is fixing up of the crown jewel! of this capital city, this capital city that is a crown jewel for this state,” says Hartford
Mayor Arunan Arulampalam at the ribbon cutting ceremony on Oct. 24. “It is a symbol that Hartford is back better than
ever, that we are growing, that we are thriving. Every single one of those concerts means tens of thousands of people in
our downtown going out to get dinner ahead of time, grabbing drinks afterwards, maybe staying at one of our hotels
and checking out our great coffee establishments the next day. It is bringing folks back into the city to have the kinds of
memories they grew up with.”

Chris Granger, Interim CEO of Oak View Group shares, “At Oak View Group, our work goes beyond building and
upgrading great entertainment venues — it’s about investing in communities and lifting up others. The transformation of
PeoplesBank Arena reflects our commitment to creating spaces that drive local pride, economic vitality and lasting civic
connection.

“We love Hartford and are proud to invest time and resources in PeoplesBank Arena so people, artists and surrounding
neighborhoods all benefit.”

OVG, which assumed operations of the XL Center when it acquired Spectra in 2021, contributed $20 million toward the
arena’s rebirth with the state providing $125 million.

Peter Luukko, Co-Chair of Oak View Group, likened the Hartford investment to the $250 million refurbishment of CFG
Bank Arena in Baltimore, Maryland, which has seen a boost from 15 to 20 shows annually pre-renovation to up to 60 a
year with 38 sell outs after reopening in 2023. Both cities were underserved markets with aging facilities in need of a
jumpstart.

“Hartford was always a staple on routing for tours and tickets did very well,” offers Luukko, who calls Connecticut home.
“The market and population here have disposable income. If you look at where the arena is located, we’re basically
halfway between Boston and New York. ...At the end of the day, it was an underserved market and the facility had the
bones to do the renovation — that was very important.”

Current construction costs for a new arena can exceed $1 billion. Renovating the existing structure was the preferred
alternative — saving time, money and disruption for anchor tenants the AHL’s Hartford Wolf Pack, 12-time national
champion UConn women'’s basketball, six-time national champion UConn Men’s Basketball and UConn Men's Ice
Hockey.

Michael Freimuth, Executive Director of CRDA, says the arena needed attention.
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“By the time we took it over in 2012 it had run its life cycle,” says Freimuth. “It was tired. It was out of date. It was
unable to attract certain shows. Was unable to reach certain price points. It couldn’t offer up amenities that were critical
to performers, as well as the fans. It was leaving money on the table.”

Operating the out-of-date venue was increasingly expensive and the cost to rebuild at the time was projected to be up
to $600 million. Instead, CRDA opted to use $40 million from the state to make simple upgrades, which bought them
time to explore their options. Finding a private sector partner was key to getting approvals at the state level and Oak
View Group stepped up.

OVG “was already doing this in Baltimore — renovating older buildings that were 30 to 40 years old and trying to
reposition them,” explains Freimuth. “The fact they were doing that, the fact that they were in the building, the fact that
they knew the market all made it pretty straightforward.”

“The arena is a real landmark in the state of Connecticut,” adds Luukko. “Nobody wanted to shutter and nobody wanted
to tear it down. It’s just how do we do it the right way and make it feasible? It’s all about the upside and continuing to
create great memories for people.”

Deceptive in size from the outside, PeoplesBank Arena is the size of a city block. Once the Hartford Civic Center, the
venue had ample space on the event level for construction behind the scenes, which began in August 2024. In May, the
venue closed for five months to make major improvements to the lower bowl, concourse and building out premium
spaces.

“We were able to shift things around and really manage a full-scale renovation construction project without the general
public being impacted at our events,” says Weiss, who credits the construction team with executing the project with
precision including SCI Architects and Dimeo Construction Company.

The philosophy was simple: To compete with surrounding venues like the 10,000-cap Mohegan Sun Arena, which
opened in 2003, PeoplesBank Arena needed to be a more attractive option for tours.

“We need to be able to bring shows faster and easier,” explains Weiss. “We needed to take care of the artists back of
house — star dressing rooms and lounges. We needed to have those spaces we simply didn’t have in the past.”

Purpose built with production in mind, there are five artist dressing rooms with easy access to the stage, dedicated areas
for crew, production offices, private showers and other amenities to improve life on the road.

They didn’t overlook the drivers. The backstage corridor is wide enough to drive a bus or truck through with parking for
19 tractor-trailers in the building.

“In all our facilities we try to have an incredible artist compound,” explains Luukko. “And we have that here. This will be
as good as there is in any A-market.”

“The $145 million that Oak View [Group] and the state of Connecticut put in will change the landscape dramatically,”
says Jimmy Koplik, President of Live Nation Connecticut. “And we’re already finding a lot of artists are choosing to play
PeoplesBank Arena instead of Mohegan Sun because of the development. You have much better artist dressing rooms,
much better load in, much better fan experience.”

Koplik, who has promoted 400 shows at the venue over the past 50 years calls the arena his “second home” and he’s
bullish on Hartford.

“The Hartford market is strong,” he says. “It’s always been strong. I've always compared it to Cleveland or Buffalo. When
I look at how artists do in those markets, they do generally the same in Hartford. Cleveland and Buffalo are consi




bigger markets, because they have major league sports teams. We don’t have a major league sports team, so | think we
suffer because of that, but the attendances are certainly equal to those markets.”

Headlining the inaugural concert at PeoplesBank Arena on Oct. 25 was Stevie Nicks — the only women inducted into the
Rock & Roll Hall of Fame twice as a solo artist and with Fleetwood Mac. It was Nicks’ third appearance at the venue and
Koplik read a proclamation from Governor Ned Lamont at the ribbon cutting making it “Stevie Nicks Day” in the state.

Nicks swayed at the altar of rock in black lace and flowing shawls. She captivated the sold-out venue with a velvet
tsunami of hits and studio stories about encounters with Tom Petty and Prince. The audience responded with overjoyed
ovations. Moved by the night, Nicks told the Hartford crowd, “Tonight was one of the great nights. So, take that with

”

you.
Sara Ferrero, 48, a former Hartford resident who now lives in Columbia, South Carolina, was enthralled.

“I've never been here for a concert before,” she enthuses. “I love it. | love it. | was just remarking to my friend that | love
the sound, the lighting in there. That’s one of the best attractions so far.”

Upcoming concerts at the arena include Bert Kreischer (Nov. 13), Pentatonix (Dec. 6), Andrea Bocelli (Dec. 13}, Ricardo
Arjona (Feb. 6), TobyMac’s Hit Deep Tour (March 27) and Cardi B (April 3).

The athletes were as important as the artists. The resident teams received new offices for the coaches, a players’
lounge, medical treatment facilities and locker rooms that meet NBA standards. Mayor Arulampalam is in hopes of
attracting a future WNBA franchise, but in the meantime, the improvements are good for team morale and recruitment.

“Almost overnight or over the course of the summer, we went from a place where they would not take recruits to now,
we’re one of the first places they’re going to take a recruit,” offers Weiss.

“The team loves it,” adds Erik Hansen, Vice President of Business Operations for Hartford Wolf Pack. “At the end of the
day | think they are really proud when they’re bringing people here — to really show it off to their friends and family.
Now we have a place to show off.”

In June, OVG and CRDA announced a 10-year, $20 million naming rights partnership that renamed XL Center
the PeoplesBank Arena. The deal was executed by OVG Global Partnerships, the sponsorship and naming rights division
of Oak View Group.

“Our commitment to Hartford is really the No. 1 thing,” says Tom Senecal, CEO and Chair of PeoplesBank. “We have
been actively growing in the Connecticut market and this was a way for us to one, support the city of Hartford and two,
get our name out there and who we are.”

“They had the same vision we do,” affirms Luukko. “They are building their business in Connecticut and what better
place to get that exposure than a real Connecticut landmark and be part of the revitalization of a very important state
asset that has a big place in the hearts of the people of Connecticut?”

The upgraded fan experience was appreciated by Wolf Pack enthusiast Colin Kuzia, 25, of Bloomfield, Connecticut, who
was having a beer with friends in the new Fan Club, a spot to socialize off the main concourse overlooking the ice.

Kuzia, who says he’s attended 150 Wolf Pack and UConn games at the arena, praised the renovations.

“It’s so much better,” he says. “Way easier to walk around and all the seats are extremely comfortable. It makes it way
more fun for all the fans who get here early. The fan environment is really good for UConn basketball games and Wolf

Pack games. It’s a really important thing to have here.” O



The fan-facing upgrades are most apparent in the lower bowl! with all new and retractable seating installed by Irwin
Seating Company that will make changeover from ice to court to concerts seamless.

“This building is extremely active,” explains Weiss. “We’re constantly flipping the building over to different modes and
configurations, and the infrastructure within those as an example, the retractable seating, was just failing. It was time
for those things to be upgraded.”

As with most venues in the U.S. premium was a priority. Until the renovation, suites were only located on the upper
bowl. The renovation added 50 loge boxes and a brand new 750-cap private VIP club that has easy access to the bowl as
well as five bunker-style, ultra-premium clubs for up to 18 guests, with private restrooms, high-end hospitality, luxe
details and direct access to the VIP Club and event level.

“We started the process of selling six months now, and it’s been quite effective,” offers Weiss. “We had to build up our
existing sales apparatus and sales team, so we staff up, and, you know, it’s so far so good.”

For Hansen, having premium spaces is a game changer. “With more to offer on the premium side, it gives us a wider
range of people to go after,” he says. “We're big on the group side and a lot of these companies were looking for
something to do with their groups and a place where we could put them. We didn’t always have that in the past. This
opens up a lot of different avenues that we can go after.”

With PeoplesBank Arena officially re-opened, Hartford is poised to reap the benefits resulting from attracting new
shows and concert goers to the reimagined arena and the subsequent impact on the local business community for years
to come.



