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TECHNOLOGY BUSINESS INCUBATOR AND ACCELERATOR TO OPEN IN NEWPORT

Newport, Rl — A new, exciting business hub is being created in Newport, RI. It's called the Newport
TechWorks Innovation Center. It entails the re-purposing and redevelopment of the Sheffield School, an
idle City-owned public school property, as an innovative technology business incubator and accelerator.
It's a model of public/private sector collaboration and visionary community economic development.

The United States Department of Commerce, Economic Development Administration (EDA) has
committed over $1.6 million towards the effort and will be matched with funds from the City of
Newport Urban Development Action Grant (UDAG) to fund the redevelopment of the school. Federal
funds have also been included to achieve Leadership in Energy and Environmental Design (LEED)
certification for the facility.

“This is great news for Newport that will help diversify and energize our economy, further cementing
Aquidneck Island as a key hub for research, development, technology, and innovation. This new
innovation center will be a great resource for the business community and budding entrepreneurs. It
will help harness some of the high wattage institutional brain power we have in the area -- from Naval
Station Newport, to the Naval Undersea Warfare Center, to URI — and foster new partnerships to help
launch high-tech ventures. | commend the City of Newport and the Newport County Development
Council and their partners for putting together a winning proposal. This type of collaboration can help
spark new ventures and accelerate the commercialization and deployment of new products and
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concepts,” said U.S. Senator Jack Reed, a member of the Appropriations Committee, who helped secure
$232 million for EDA programs in the fiscal year 2014 Appropriations bill.

A project team comprising the City of Newport, Economic Development Foundation of Rhode
Island, and the Newport County Chamber of Commerce has guided the initiative to this point. The
school will be repurposed as a technology business incubator and accelerator serving the marine,
climate change, environmental, digital and defense industry clusters, and entrepreneurs throughout
the area.

“Rhode Island has a rich tradition of innovation, from the dawn of the American Industrial Revolution at
Slater Mill to the technology and design businesses throughout our state today,” said Rhode Island
Senator Sheldon Whitehouse. “This project will leverage our defense, marine trades, and technology
industries to grow our economy and create jobs. | was happy to lend my support for this funding, and |
am very pleased to see further investment in the Sheffield School Technology Incubator.”

“Newport’s highly skilled workforce, universities and cutting edge research facilities make it an ideal
location for a technology-business incubator,” said Rhode Island Congressman David Cicilline. “Newport
TechWorks will help create opportunities for small business and entrepreneurs to expand and create
jobs making the local economy stronger in the long-term.

“The Sheffield Technology Incubator demonstrates successful public-private collaboration among the
City, Chamber of Commerce, Economic Development Foundation of Rhode Island, our federal delegation
and economic development partners,” says Newport City Mayor Harry Winthrop. “It is one of many
steps the City is taking to attract the technology sector, and create well-paying employment
opportunities for current and future generations. We are proud to be the home of this innovative

I”

mode

Business incubators focus on startup and early stage companies by using business development
processes, infrastructure and people to create a nurturing and growth inspired environment for the
businesses to flourish and thrive. The incubation process has been in existence since the 1950’s and is a
proven way to build successful entrepreneurial enterprises. “The City of Newport is honored to receive
matching funds from the US EDA for the Sheffield Technology Incubator,” said Joe Nicholson, Interim
Newport City Manager. “This project enables us to re-purpose a strategic city-owned building to launch
an innovative center for developing new enterprises and employment opportunities.”

Communities experience increased job creation, a higher rate of success and longevity for small business
growth, and long term economic impact when they host robust incubators. Incubators generate fresh
and innovative ideas, and foster a community’s sense of pride in locally-grown businesses. Statistics

Page 2



TECHNOLOGY BUSINESS INCUBATOR AND ACCELERATOR TO OPEN IN NEWPORT

have shown that a business incubator will increase the survival rates of start-ups from 35% to 87%.
Newport TechWorks will be a facility designed and dedicated to aid these entrepreneurs through their
first critical years of operation.

“The Chamber is very excited to be working with the City to create this opportunity to foster innovation
and help incubate technology entrepreneurs,” says Jody Sullivan, Executive Director, Newport County
Chamber of Commerce. “The Sheffield Business Technology Incubator and Accelerator is a perfect
complement to the high technology and undersea expertise within our local defense community.”

“The Economic Development Foundation of Rhode Island is excited about the opportunity to work with
the City of Newport and Newport County Chamber of Commerce on this important economic
development project,” says Scott Gibbs, President of the Economic Development Foundation of Rhode
Island, Inc. “The Newport TechWorks Project represents an innovative approach by the City to leverage
its assets to facilitate innovation and growth among the technology companies that service the defense
sector. The Newport TechWorks project will emerge as the home and catalyst for innovation among the
island’s entrepreneurial community.”
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