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The following is a report of the Estate of Charles H,Smith, City of
Providence, from October 1,1955 to September 30, 1946 under the
jurisdiction of the following Commission:

Hon.Walter H,Reynolds - Mayor end €halrman
Mr,Michael N.Cardarelli - City Treas. ( ex officio )
Mr ,Martin F,Noonan ( ex officio ) '
Mr.Walter L,Costello

Mr,Alter Boyman

Mr.Frank J.McGes

. Mr,Joinm A.McConnell

Q-

An office is set up 2t Boom 520 Swarts Bldg., 87 Weybosset St, for the
purpose of gdminigtering the estate. F,Vincent McConnell ig Manager,

The estate includes 34 properties and 159 tenants. A breakdown of the
properties followg:

- 77 APARTMENTS
Cushing Apartments { 9 units )

315 Thayer Street
3-5 room apartments

6-5 room apartments ( No garagze )
Medway Manor ( 18 umits )

107-111 Medway Street
6=-2 room apartments

X 6=3 room gpartments
6-4 room spartments ( No garage )
Parag n Apartments ( 28 units )

20=26 Blackstone Blvd,
18~3 roem aspartments
1 - 10 car cement garage

Smith Apszrbments { 22 units )
413-417 Pine Street

* 12-3 room apartments
1 - 10 car cement block garaze

University Apartments ( 17 vnits )
50 BLackstone Blvda,
3-4 room apsrtments
9-3 room apartments

1l - 5 car brick garage
FLATS
157 Broadway - 9 rooms ( 1 enit )
5 Howsll Street - 4 rooms ( 2 units )
611 Ne.lMain Street - 7 rooms ( No garage )
! 2 flots
; 9-11 Howell Street 6 rocms each flst 2 units )
2 flats No garage )

17-19 Hewell Street - 6 rooms each flet
2 flats

2 units )
No garsge )

~~— e~



71-73 Keene Street - 6 rooms each flat { 3 units)

2 flats

1 - 1 car garage { metal)

349 Lloyd Avenus - 6 rooms each flat ( 3 units)

3 flats ( No garage)

53-55 Stanwood Street - 9 rooms rach flat { 2 wmits)
2 flats (}\Io gapage)

65-67 Stanwood Street - 5 rooms each flat  ( 2 units)
2 flats ( No garage)

8 West Clifford Street - 7 rooms each flat ( 5 uaits)
2 flates
1 - 3 car metal garagze

HOUSES
154=162 Anzell Street ( 9 units)
2l yoor house only, rented to Big Brotrers
of Rhode Island,Inc. This property also
includes the Olive Street Garages -~ 2
cement blek 4 csr garages

151 Brozdway - 9 rooms ( 1 unit)
1 %+ story frame cottage

204 Desn Street - 14 rooms ( 1 unit)
1 - 2% story frame rooming house

Rear 204 Dean Street - 6 rooms ( 1 wnit)
11 gtory frame cottage

261-265 Thurbers Avenue ( 3 units)
1% story frame cottage - 10 rooms
1l -- 2 car frame garage

L West Clifford Street - 9 rooms { 1 wnit)
1% story frame cottage
Birthplace of Charles H.8mith

GARAGES
Bay View Avenue Garage ( 2 unite)
284 Bay View Avenue,Crzanston, R.I.
2 car garage ( metal)

200 Dean Street { 3 units)
3 car garage ( mebval)

STCRES

155 Broadway ( 1 unit)
Shoe repair shop



159 Brogdwsy {( 1 unit)
- City Firance Company

Virginia Dare Inc., - Earle Hotel ( 1 wnit)
317-321 Westminster Street

4 story brick building leased %o

Virginia Dare Inc, _ Earle Hotel,

a sub-tenant of the Virginiz Dare Inc.,

has 84 rooms for rental.

LAND

37 Reserveir Avenue,Providence, R.I. ( 1 unit)
Land leased to Providence Buiek Co.

Building owned by Providencc Buick Co,

Arca 18,564 sq,.ft.

601 North Main Street, Providence, R.I. { 1 unit)

Land leased to Hymsh. Pressman Estate,
4 Grocery Store and Liguor Store,

OUTSIDE CITY OF PROVIDENCE PROPERTY

Conanicut Psrk Plat Lot,..,Jamestown, R.I.
Lot 50 x 100 - 5,000 sq.ft.faces on Broadway
a street lald snd masintained by the Division
of Roads and Bridges as g State Road,

Wenscott Reservoir Plat Lot

North Providence, Lincoln and Smithfield, R,I.
’ This tract is a flooded areas on Easterly side
of Douglas Turnpike. Lezsed to Wenscott
Reservoir for flowsge rights, The lsnd is
entirely flooded, =end there are no taxes. The
lease is in perpetuity.
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VACANCIES

TENANTS

S

JANITORS

% of vacancies to total rents year ending September 30,
1956 less than 1 percent of the avallsble rents,

A spirit of co-operation exists between the tenants and
the office, Repsirs have been made where necessary and
interior decoration in the various properties has been
done in the order of requests received,

The Estzte has been extremely fortunate in retaining
the janitors for the various apartment houses, These
men have been with the Estate for many years and the
property both inside and out is kept in excellent
condition. Minor repairs sre done by the janitors.

INSURANCE

Sufficient insurance, fire, rental and liablility cover-
age, is maintained on all propertiles,

FIRE PROTECTION

An investigation of the apartment houses verifies ample
fire protection for the tenants, as approved by of ficials
of the Fire Department.

A1l apsrtment houses have passed inspection by a representa~
tive of the inspector of Public Buildings Department, City

of Providence,

Cushing Apartments - 315 Thayer Street

2 Exits for every apartment
Fire escapes
Fire doors boller room

3 gections have fire walls - through to roof,

MEDWAY MANCR - 107 - 111 Medway Street

Fire escepes take care of middle apartments

All apartments have 2 means of exit

Fire door on boiler room and between 107-109 Medway
Solid fire walls to roof between 109-111 Medway

and also between 107-109 Medway Street.

PARAGON APARTHMENTS - 20~26 Blackstone Boulevard

2 Exits for each tensnt

Equipped with sprinkler system, basement & hallways

and garages
o fire escapes

Fire walls thru roof divides the building
Fire doors on boiler room and double fire doors
on 3 sections comnecting with rest of cellar,



SMITH APARTMENTS - 417 Ping Street

2 Exits for every tenant

Fire escapes available to 6 inside apartments
Adequate protection

Fire wall from basement thru to roof, dividing
middle of house,

UNIVERSITY APARTMENTS - 50 Blackstone Blvd,

2 Fire escapes on this building, one
on the West side gnd one on the South side,

All apartments have 2 exits

The boiler room hass fire doors znd s fire wall
divides 50 Blackstone Boulevard from 225
University Avenue,

Adequate fire extinguishers are readily accessible at
all Apartment Houses and ars refilled once a year to
insure efficiency and to meet safety requirements of the
Flre Department,

During the fiscal year ending Septeuber 30, 1956, $50,000
was turned over to Mr.Martin F.Noonan, Supt. of Roger
Williams Park, for purposes mandated by the Trust Fund.
$5O 000 wag turned over to Mr.Noonan during fiscal year
ending September 30,1953,

Attached find report submitted by
State Bureau of Audits for the fiscal
year ending September 30,1956,
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ELPHEGE J. GOULET, G. . A. GHIEF
EDWARD C. FOSTER, DEPUTY CHIEF

STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS
DEPARTMENT OF ADMINISTRATION

BUREAU OF AUDITS
24 EXCHANGE PLACE. PROVIDENCE

Board of Commissioners of the Estate of Charles H. Smith
87 Weybosset Street

Providence, Rhode {sland

Gentlemen:

In accordance with your petition filed under the provisions
of Chapter 347 of the General Laws of 1938 as amended, we have com=-
pleted our examination of the financial records of the Estate of
Charles H. Smith for the fiscal yesar period beginning October 1,1955
and ending September 30, 1956 and as a result thereof we herewith
present the following report together with the exhibits and statements

gnumidrated in the index.

Scope of Examination

Cash on deposit was verified by direct correspondence with
the depositaries and amounts certified to us were reconciled te the
cash book balances as of the close of business September 30, 1956.

Cash on hand was counted and reconciled to the records as of Septem~
ber 30, 1956,

Recorded cash receipts, as evidenced by.duplicate prenumbered
receipts, were traced to the deposits of the proper bank accounts.
Cancelled checks and corresponding vouchers supporting all expenditures
were examined as fo authorization and verified with cash recards of

expenditures. The distribution of expenditures tc the various pro-
perties and administrative expense items were tested for a period of

two months and the individual totals were verified with the controls
for the entire period.
Rent collections were checked to the ilease and rental

agreements; verified with the schedule of rental charges in effect

for each unit and property and reconciled to rents due and unpaid
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and to the loss of rents due to vacancies as at the close of the
fiscatl Year period.

Minutes of meetings of the Board of Commissioners and its
sub-committee were examined and ali transfers of funds, wage schedules
rent adjustments and contracts awarded were scrutinized for proper
authgrization or payment.

Other supparting documents and data were examined or tested
to the extent and manner deemed adequate.

The accompanying exhibits and statements do not reflect,
except for Reserve Fund amounts, accrued items, since the financiat
Fecords of the Estate are maintained on a cash basis. However, except
for current items, no outstanding bills existeg as of the close of
the fiscal year under examination.

Statement of Financial Condition:

Cash
€ash in banks and on hand at September 30, 1958 Fepresenting

undistributed and unaliocated net income, except for the reserve for
extraordinary repairs and replacements, which has been established as

@ special fund within the Estate accounts amounted to $81,564.08 com-—

pPrised as follows:

in Banks
=1- Mospital Trust co., - Revolving Fund 5,000.00
R.l. Hospital Trust Co. - Receipt Account 51,428,111
fndustrial National Bank - Principal Acct, 26,589, 12

Q.
Cash on Hand - Petty Cash 2500
“E3,0I0 T —

Less: Reserve for Hurricane Fund in

R.l. Hospital Trust Co. Receipt Account 590,90
———Z e 2
Net Cash Availabie 82,449,33
Less: Net amount due Reserve Fund
{see below) 885.25
Total 81,564,08

The above total reflects an increase of 36,645.64 when

compared with simijar funds on hangd as of September 30, 1955 of

$74,918.44 ang represents the excess of net income for the fiscal

B ey =
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year of $49,949,96 and the reimbursement received from the reserve
fund of $16,695.68 for extraordinary repairs made during the fiscal
year ended September 30, 1955 over and above the allocations made of
$60,000.00; $50,000.00 to the Roger Williams Park Account and
$10,000.00 to the repairs, maintenance and replacements account,

In addition to the above sum there is available the sum of
$590.90 in the Hurricane Fund, representing the balance of receipts
of insurance claims for hurricane damages to various properties car-
ried forward from the previous fiscal year of $1,797.33 less expendi-
tures for'repair of such damages during the fiscal year under review
of $1,206.43, (See Schedule A-2)

Trust Deposit

b

The trust deposit under lease agreement held by the Rhode
{siand Hospital Trust Company for the Providence Buick Company, Inc.
under decree of Superior Court entered June 2, 1939 amounted to

$5,195.69 comprised as follows:

U.S.Savings Bonds, Series G 23%, 5/1/60 5,200,00
Savings Account 6.36
Cash overdrawn -10.67
‘ Total 5,185.69

The trust deposit represents receipts from condemnation
proceedings of 1eased land plus income of $245.00 and less expendi-
tures of $249.31., Income earned by this fund is payable to the lessee
during the term of the lease which expires in 1977.

Real Estate

Real Estate owned by the Estate is carriedron the books in
the amount of $870,463.06. This amount is $152,608.20 less than the
assessed valuation per the Tax Assessors records as of December 31,
1955 of $1,023,071.26. This difference s $93,380.00 more than the
difference of $59,228.20 as at September 30,1955 and represents in-
crease in land values of the properties made by the Tax Assessors as

at December 31, 1955 over the December 31,1954 assessment. Both the

I
!
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City Treasurer and the City Controller carry the assessed valuations
as the book value of the property. The City Treasurer's adjustment
for the land revaluation of $93,380.00 was not made however, until
after the close of the fiscal period under review, October 15, 1956,

The Estate records do not carry book values for land and
bock vaiues for buildings of the various properties and for this reason
some difficuity was encountered in carrying out the resolution approved |
by the full committee on April 30, 1956, relative to charging current ‘
years operations at the rate of"2% of the book value of the buildings
and improvements as set forth on the books of the Estate.” The basis
of our computation for this amount is set forth as Statement 2.

Property Furniture and Equipment

The property furniture and equipment at the close of the
fiscal year ended September 30,1956 amounted to $12,400.42 reflecting
an incrcase of $435.97 over the close of the previous fiscal year of
$11,¢260.45, The increase represents the cost of all property furniture
and eduipmeni purchased during the fiscal year under review. The entire
account reflects all such purhcases for the last three completed fiscal
years only. (See Schedule A-1)

Office Furniture and Equipment

The office furniture and equipment at September 30,1956
amounted to 3315.50 refiecting no change from the beginning of the
fiscal year under review.

The office furniture and equipment is covered by fire and ex-
tended coverage insurance in the maximum amount of $2,500.00.

Neither the City Treasurer nor City Controller include the
property and office furniture and equipment as part of the Estate assets.
We, believe both accounts should be included in their records. More-
over, we believe both accounts should be maintained up to date by in-
c¢luding all furniture and equipment on hand and including all future

purchases made and deleting all trade-ins and items that are scrapped.

BUREAU OF AUDITS
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Due to Reserve Fund

The net amount due the Reserve Fund as at September 30,1956
amounted to $885.25 made up of the following two items not reflected
on the books of the Estate:

1. The charge t6 Preperty Expenses for the
Reserve amount as authorized by the
Full Committee Aprii 30,1806 for 2% of
the buildings and improvements {See
Statement 2 for computation) and due ‘
to the Reserve Fund 9,988,27

2. Less: credit to Property Expenses for
extraordinary repairs made to various
properties approved by Full Commitiee
per letter dated Dec.15,1956 and due '
from Reserve Fund (Schedule B-la) 9,103.02

Net Amount Due Reserve Fund 885.?5.

We recommend, however, that the cash transfers necessary
to liquidate this item be madz by withdrawing the full amount stated
above in each instance, and depositing them to the proper accounts,
rather than liquidating on a net amount basis.
Principal

0n March 25,1937, the date of the death of the annuitant,
Charles H. Smith, Jr., a valuation was placed on the Estate and on
September 30,1956 this principal amounted to $875,658.75, reflecting
a decrease of $10.67 when compared with the principal balance of
$875,669.42 at the close of the prior fiscal year September 30,1955,

The decrease represents the payment of $10.67 made by the Trustee for

one half of the annual surety bond premium for the trust deposit under

lease agreement.

Accumuiated Net Income

Accumulated Net income at the close of the fiscal year
September 30, 1956 amounted to $81,564.08 summarized as follows:

Accumulaied Net |ncome October 1,1935 74,918B.44
Plus: Reimbursement Received from

Reserve Fund for extraordinary expéndi- :
tures made during fiscal year Sept.30.1955 16,695.68

Corrected Balance, October 1,1955 8T,014.12

BUREAU OF AUDITS
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Add: Net Income for Fiscal Year

Ended September 30,1855 49,949,96

Total Available T41,004,08

Less: Distribution to:

Roger Williams Park Account 50,000.00

Repairs, Maintenance and ‘

Replacement Account 10,000,00 60, 000,00
Accumulated Net Income September 30,1856 81,564.08

The park account allocations were made to the "Roger
Williams Park - Charles H. Smith Trust Fund" account of the City of
Provid;nce. Examination of the expenditures for this account is con-
ducted during the regular audit of the financial records of the City
of Providence. Comments? if any, is included in our report for the
City for the same period.

The allocation to the Repairs, Maintenance and Replacement
Account was made prior to the Full Committees resolution to close this
account and transfer the balance to a new account to be known as

' Moreover, in

"Reserve for Extraordinary Repairs and Replacements.
carrying out the Full Committees resolution the current years opera-
tions have been charged for 2% of the book value of buildings and
improvements. This results in a total transfer of $19,988.27 to the
reserve accounts during the fiscal year under review; $10,000,00 from
accumulated net income (Surplus) and the balance from current years
net income., (See Exhibit B-1})

A statement of Accumuiated Net income is presented as Ex-

hibit B of this report.

Reserve Funds

As mentioned above the Reserve for Repairs, Maintenance and

Replacement Fund as at September 30,1956 was closed out and the bal-
ance of $25,007.89 was transferred to the Reserve for Extraordinary
Repairs and Replacements in accordance with the Full Committee's

resolution of April 30, 1956. Since this account represented a sur-

plus reserve, the transfer of its balance to the new reserve fund,

BUREAU OF AUDITS
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except for dividends credited to the savings account, is considered
a receipt from accumulated net income (surplus) and not as charges to
yearly operations of the £state in accordance with resolution that
"operations should be charged for an amount equal to 2% of the book

mon

value ofrthe buildings and improvements and such amount credited

~ to an account to be known as Reserve for Extraordinary Repairs and

Replacements.”
The balance in the latter fund at the close of the fiscal
year September 30, 1956 amounted to $25,892.94 summarized as follows:

Transfer from Repairs, Maintenance and ‘
Repltacement Fund 25,007.69

Pilus: Net Amount Due from Estate Funds
(See above for explanation) 885,25
Total 25,892.94

A statement of both reserve funds is presented as Exhibit

B~1 of this report.

Net Income

The net income from operations for the twelve months period
ended September 30, 1956, exclusive of extraordinary property expenses
and hurricane damage repairs expenses but including the 2% charge set
up as a reserve for extraordinary repairs and replacements amounted
to $49,949.96 a decrease of $13,162.61 when compared with the net
income of $63,112.57 for the preceding fiscal year., This decrease is
the result of an increase in rental income of $4,438.50 an increase in
property expenses of $7,623.17, notably an increase in insurance cosils
of $7,014.79, the full increase in the 2% reserve fund charged of
$9,988.27 and a decrease of $10.33 in general and administrative ex-
penses.

A comparative statement of income and expenses for the fis-
cal years ended September 30, 1956 and 1955 is set forth as Exhibit C.

Comparative statements of income and expenses for the in-

dividual properties, exclusive of general and administrative and

BUREAU OF AUDITS




___ DEPARTMENT OF ADMINISTRATION

~ Ty

o

reserve fund charge is presented as Exhibit D.
The distribution of property expenses for the year under
review is presented as Schedule D-1 and Schedule D-la.

Rental Accounts Receivable

Uncollected rent accounts at September 30, 1956 amounted to

$258.00 summarized as follows:

Rental Accounts Receivable Oct. 1,1955 389.40
Rental Billings During Year 116,295,95

Total Available TT6,689.30
Less: Rental Receipts During Year 116,427,365
Rental Accounts Receivable Sept.30,1956 258.00

Rental accounts receivable are not refliected in the attached

Exhibits because the Estate accounts are maintained on a cash basis.
This office did not confirm the uncollected rent balances
as of September 30, 1956,

Rent Losses Due to Vacancies

Rent losses due to vacancies amounted to $605.50 summarized

as follows:

Rent uncollected Oct. 1, 1955 389.40
Schedule Rental charges for Year 116,901.45
Total rentals to be accounted for 117,290,885
Less: Balance uncollected Sept.30,1956 258.00
Rental Inccme which should have been
received 117,032.85
Rentals actually received -~ Per cash book 116,427.35
Difference - B605.50
Allocation of Difference
Oct. - University Apt.#3 73.50
" Garage #3 10,50 84.00
Nov. - Smith Apt. #9 18.00
" Garage #3 3.50 21.50
Feb, ~ 349 Lloyd Ave.
2nd floor 75.00
349 Lloyd Ave.
3rd floor 60.00 135.00
Mar, - 349 Lloyd Ave. ——
2nd floor 75.00
Apr. - Cushing Apt. #5 84.00
8 W.Clifford St. -
Tower flat 30.00 114.00
May -~ Paragon Apt. #15 38,00
"' Garage #10 12.00
53 Stanwood St. 60.00 110,00
June - Medway Apt. #14 - 33.00

509,00

BUREAU OF AUDITS
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Schedule of Rental Charges

During the year the sub-committee with approval of Full Come
mittee made rental adjustments to various properties which increased
the schedule of rental charges on an annual basis by $4,888.80; from
an approved schedule of $114,324.45 at the beginning of the year under
review to a schedule of $119,213.25 as at the end of the year under
review. The majority of increases approved became effective April 1,
1956.

Full Committees Approval of Expenditures

A1l expenditures for the year were approved by the Sub-Com-
mittee and such expenditures were approved by the Full Committee up to
and including week ending April 27, 1956 only.

Estates Records

On April 29, 1955 the Board of Commissioners directed that

all funds of the Estate with the exception of the Reserve Fund maintained

in the First Federal Savings & Loan Assn., be closed out to the Princi-
pal Account in the industrial National Bank. This has not{ been done,
We do, however, recommend that the Revolving Fund bank account be con-
tinued to operate as at present should this directive be carried cut.

Hurricane Fund

As noted abave a balance of $590.90 as a result of hurricane
damage insurance claims received over costs of repairs for such damage
ctill exists at the end of the fiscal year September 30, 1956.

{f all such repairs have now been concluded we recommend that
this ba}ance be approved for transfer to the accumulated net income
account.

Workmen'!s Compensation insurance

No action has been taken by the Board of Commissioners re-
garding our suggestion in our report of the previous fiscal year that

they look into the matter of the Estate employees being covered by both

workmen's compensation insurance and city employees retirement system.

BUREAU OF AUDITS
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At that time we raised the guestion as t9 whether or not the charge
for workmen's compensation insurance, under these circumstances, is a
proper one.

Insurance in Force

Summary statement of insurance protection covering the var-
ious properties and other protection in force is presented as State-
ment 1.

Employees Surety Bonds

Surety bonds in force at the date of this examination are

as follows:

F. Vincent McConnell, Manager 5,000.00
Giladys E. Prior, Secretary-Bookkeeper 2,000.00

General

We wish to express our appreciation for the splendid co-
operation and courtesies extended to us by the employees and officials
of the fstate and the City of Provigence during the course of this
examination.

Certificate

Subiect to the comments appearing in this report, we
certify that, in our opinion, the attached exhibits and statements
truly set forth the financial condition of the Estate of Charles H.
Smith at the close of business September 20, 1956 and the results of

its operations during the twelve months ended that date.

Very truly yours,

C% ; &mrﬁau of’Aud:ts

January 23, 1957

BUREAU OF AUDITS
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Exhibit A -
Schedule A-1

Schedule A~2

Exhibit B -

Exhibit B-1
Schedule B-1a

Exhibit C -

Exhibit D -
Schedule D-1

Schedule D-la
Statement 1

Statement 2
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DEPARTMENT OF ADMINISTRATION

—:1‘,—_—_—

BOARD OF COMMI -

CITY OF PROVIDENCE

CHARLES H.SMITH

Equipment Inventory Balance, October 1,1955

Purchases During Fiscal Year Ended September 30,1956:

Date

Purchased

12/9/55

1/217/56

5/7/56

5/25/56

6/15/56

SEPTEMBER 30,7956

112 Francis Street
T =275 gals ot Tank

Medway Manor
T - G.E.ETectrical Refrigerator
Superintendents Apartment

Various Apartments
T ="Power Lawn Wower and
Snow Remover Combination

204 Dean Street
T - 275 gal. orl tank
{Balance due $30.00])

349 Lioyd Ave.
T = Clemson Lawn Mower and
Wood Rake

s s s ==

Schedule A-1

11,960,45

Equipment Inventory Balance
September 30, 1956

60.00

90.00

238,72

30.00

21,25 439.97
12,400.42

BUREAU OF AUDITS




DEPARTMENT OF ADMINISTRATION

=

Schedule A-2

CITY OF PROVIDENCE

BOARD OF COMMIS.

CHARLES H. SMITH

RURRTCANE FUND

STATE
FiSC ;

EMENTS

¥

,1956

Property

Olive Street Garage
155-157-15% Broadway
Cushing Apartments
110-116 Francis Street

5 Howell Street and
611 North Main Street

9-11 Howell Street
17-19 Howell Street
tedway Manor

Paragon Apartments
University Apartments

315-317 Westminster St.,

Balance of

Insurance Unexpended
Claim Expendi- Balance
10/1/55 tures 9/30/1956
75.50 75.50 -0~
21 .21 ~0=
181.80 181.80
35.75 35.75 -0-
65.00 36.00 29.00
71,00 71.00 -0s
45,15 45,15
141.78 141.78 -0~
451.54 451,54 -0~
669,75 334,80 334.95
59.85 59,85 Qe
1,797;33 1,206,43 596;96

BUREAU OF AUDITS

r
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DEPARTMENT OF ADMINISTRATION

Exhibit B

CITY OF PROVIDENCE
BOARD OF COMMISSTONERS-ESTATE OF CHARLES H. SMITH
S1ATEMENT OF ACCUMULATED NET [NCOWE

2

Accumulated Net Income Beginning of Year 74,918.44
Plus: Transfer from Reserve for Repairs,
Maintenance and Replacements Fund,
representing reimbursement for
extraordinary expenditures made during
fiscal year ended September 30,1955 16,695,68
Corrected Accumulated Net Income
Beginning of Year QI,GIA.IZ
Add: Net Income for Year - Exhibit C 49,949,96
Total Available 141,564.08
Deduct: Distribution to Roger Williams
Park Account 50,000.00
Transfer to Reserve for Repairs
Maintenance and Replacement
Fund 10,000.00 60,000.00
Accumulated Net Income Balance : - -
End of Year 81,564,08
Composition of Accumulated Net Income
Cash In Banks:
R.l. Hospital Trust Co.-Phenix Office 5,000.00
R.l. Hospital Trust Co. 51,426,171
Less: Due Hurricane Fund 590,90 50,835.21
industrial Nat. Bank-Dorrance Qffice 26,588.12
87, 424,33
Cash on Hand 25.00 |
Total Cash 82,449,.33
Less: Due Reserve for Extraordinary
Repairs and Replacements Fund (net) 885.25
Total 81,564,08

BUREAU OF AUDITS




DEPARTMENT OF ADMINISTRATION

. Emem 2

—— e

CITY OF PROVIDENCE
BOARD OF COMMISSTONERS-ESTATE OF CHARLES H. SMIT

xhibit B+l

KESERVE FUNDS -

STATEMENT OF RECETFIS AND DISBURSEMENTS
FISCAL YEAR ENDED SEPTEMBER 30, 15996

Reserve for

Reserve for

Repairs, Extraordin-
Maintenance ary Repairs
and Rep!l, and Rep!'l.
Fund Fund
Balance of Fund,Beginning of Year 30,804.58
Add: Receipts for Year:
Transferred from Accumulated
Net Income 10,000.00
Dividends credited-Savings Account 898.78
Total Available AT, 703737
less:
Transfer to Accumulated Net income
for reimbursement of extraordinary
expenditures for fiscal year ended
September 30, 1956 i6,695.68
Balance of Fund 25,007.69
Balance of Fund Transferred to Reserve
for extraordinary repairs and replace-
ments fund in accordance with resolution
approved by Full Committee April 30, R
1956 25,007.69* 25,007.69
Plus:
Amount due from Estate Funds for
2% of buildings and improvements for
Fiscal Year Ended September 30,1958 9,988.27
Total Available 34,995,96
Less:
Amount Due to Estate Funds for extra-
ordinary expenditures - Fiscal year Ended
September 30,1956 approved (Schedule B-la) 9,103.02
Balance of Fund, End of Year =0~ 25,892.94
Composition of Fund Balance
Cash: First Federal Savings & Loan Association 25,007.69
Due from Estate Funds (net) 885,25
. 25,892.94

Amount approved for Transfer by

Full Committee 4/30/56 24,108.91
Dividends Received for Fiscal Year 8586.78
25,007,869

BUREAU OF AUDITS
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Statement 2

CITY OF PROVIDENCE ;

. BOARD OF COMMISSTUNERS-ESTATE OF CHARLES H.SMITH
S

BASTS OF CONMPUTATTON AMOUNT

30, 1956

FiS

In accordance with resolution approved by Full
Committee on April 30,1956, operations are to be
charged at ihe rate of "2% of the book value of

the buildings and improvements as set forth on

the books of the estate and such amount credited to
an account to be known as !City of Providence
Trustee u/w of Charles H. Smith Estate' - Reserve
for Extraordinary Repairs and Replacements”,

Since the Estate records of the various properties
are maintained in one total, which includes Tand

in addition to buildings and improvements, the
basis for computation of the above amount is as follows:

Assessors Valuation of Propertiss Per Controller 9/30/56: ‘
Land 502,451.20
Buildings 520;620. 06

Total 1,023,071.26
During fiscal year ended 3/30 56 land was revaluated and iﬁ%??ﬁ??ﬁ=%?==
$93,380,00 (Assessment 12/31/55) Adjustment of above valuation for
this amount is as follows:

Percentage
) to total
Land 502,451.20
Less: Revaiuation ’
above 93,380.00
Assessors Valuation ; :
of buildings 409,071.20 . 44001
Assessors Valuation of buildings 520,620.06 .559%9
Assessors Total Valuation = -
(Assessment 12/31/54) 929,691.26 1.00000
Less: Difference of Real Estate Property i
valuations over Estate book vatue 59,228.20
Book value of Real Estate per Estate anlionypes
records 870,463.06
Adjustment for Difference of $59,228.20
Per Controller Adjustment Adjusted
(Assessors 3228, Estate
Valuations) Percentage Amount Records
Land 409,071,720 « 44007 ~20,001, 383,010,720
Buildings —5205620,06— -— 559899~ -—=33,167,20 487,452.86
Total 929,001 .20 I 00000 =09, 7228420 Bi1U,463. U6
Computation ’
Estate book value of buildings 487,452.86
Property Furniture and Equipment at 9/30/55 11,960.45
=99, 4T3+ 31
2% of above 9,988,.27
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