o e84 FEBRUARY 9,1953

The following is a report of the Estate of Charles H.Smith,City
of Providence, from October 1,1951 to September 30,1952 under
the jurlisdiction of the following Commisasion.

Walter H.Reynolds =~ Mayor and Chairman
Michael N.Cardarelli - City Treas. (
Martin F.Noonen { ex officio)

Walter L.Costello

Charles J.Mason

Frank J.McGee

John A.McConnell

ex officlo)

An office 1g eet up at 1206 Union Trust Bullding for the purpose
of administering the estate. F.Vincent McConnell is Manager.

The estate includes 29 properties and 144 Tenants
A breskdown of the properties follows:

APARTMENTS

Cushing Apartments ( 9 units)

2 flats
1l - 1 car garage

315 Thayer Street
3-0 room apartments
6-5 roonm apartments (No garage)
Medway Manor ( 18 units)
107=111 Medway Street
6~2 room apartments
6—3 room apartments
6~4 room apartments ( No garage)
Paragon Apartments ( 28 units)
20~26 Blackstone Blvd.
18~3 room apartments
1 - 10 car cement garage
8mith Apartments ( 22 units)
413 ~ U417 Pine Street
12-3% room apartments
1 - 10 car cement block garage
University Apartments ( 17 units)
50 Blackstone Blvd.
3.4 room apartments
9~3 room apartments
1l - 5 car brick garage

FLATS
157 Broadway ( 1 unit)
5 Howell St. & 611 No.Main st. ( 2 units)
2 flats ( No garage)
9-11 Howell 3t. { 2 units)
2 flats ( No garage)
17-19 Howell St. é 2 units)
2 flate No garage)
71-73 Keene St.: ( 3 units)



HOUSES

GARAGES

STORES

349 Lloyd Ave.
3 flate

53-55 stanwood 8t.
2 flats

65-67 Stanwood 8t.
2 flats

8 West Clifford 8t.

2 flats
1 -~ 3 car metal garage

12“—162 Angell St.
2

. 204

room house only, rented to

Dr.Richard L.Peters

(
(
(
(
(
(
(

This property also includes the Olive 8t.

Garages — 2 cement block 4

151 Broadway
1° % story frame cottage

204 Dean Street .

1 24 story frame rooming house

R 204 Dean Street
House ( 1 family)

261-265 Thurbers Ave.

1 4 gtory frame cottage - 10 rodms

1l - 2 car frame garage

4 West Clifford St.
1 & story frame cottage

Birthplace of Charles H, Smlth

Bay View Avenue Garage

284 Bay View Ave.,Cranston, R.I.

2 car garage ( metal)

200 Dean st.
3 car garage ( metal)

1h5 Broadway
Shoe repair shop

159 Broadway
Drug store

Virginia Dare Inc...Earle Hotel

17-321 Westminster 8t.

atory brick bullding leased to

Virginia Dare Inc.

has &4 rooms for rental.

Earle Hotel,
a sub-tenant of the Virginia Dare Inc.

car garages.

(

3 units)
No garage)

2 units)
No garage)

2 units)
No garage)

5 units)

9 units)

1 unit)
1 unit)
1 unit)

% units)

1 unit)

2 units)

3 units)

1 unit)

1 unit)
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LAND

37 Reservoir Ave.,Providence, R. I. ( 1 unit)
Land leased to Providence Bulck Co.

Building owned by Providence Bulck

Co. Area 18,564 8q.Ft.

601 North Main St.,Providence, R.I. ( 1 unit)

Land leased to Hyman Pressman
Grocery Store and Liquor Store.

OUTSIDE CITY OF PROVIDENCE PROPERTY

Conanicut Park Plat Lot....Jamestown, R.I.
Lot 50 x 100 -~ 5000 Sq.ft. faces on Broadway,
e street 1lald and maintained by the Division
_of Roads and Bridges as a State Road.

Wenscott Reservoir Plat Lot

North Providence, Lincoln and Smithfield, R.I,

This tract is & flooded area on Easterly side of
Douglas Turnpike. Leased to Wenscott Reservoir
for flowage rights. The land 1s entirely flooded,
snd there are no taxes. The lease is in perpetulty.
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VACANCIES

% of vacancles to total rents year ending September 30,
1952 less than one per cent of the gvallable rents.

TENANTS

A spirit of co-operation exlsts between the tenants and
the office. Repairs have been made where necessary and
interior decoration in the varlous properties has been
done in the order of requestes received.

JANITORS

The Estate has been extremely fortunate in retalning
the janitors for the various apartment houses. These
men have been with the Estate for many years and the
property both ineide and out 1s kept in excellent
condition. Minor repairs are done by the janltors.

RENT CONTROL

This office has cooperated with the Area Rental Office
at 211 times and all rentals have been cleared through
that agency.

INSURANCE

Sufficient insurance, fire, rental and 1liabillty cover-
age, 1s maintained on all propertles.

FIRE PROTECTION

An investigation of the apartment houses verlifies ample
fire protection for the tenants.

All apartment houses have passed insgpection by a representa-
tive of the inspector of Public Buildings Department, City
of Providence,

Cushing Apartments - 315 Thayer Street

2 Exite for every apartment

Fire escapes.

Fire doors boller room.

3 gections have fire walle - through %o roof.

MEDWAY MANOR - 107-111 Medway Street

Fire escapes taeke care of middle apartments.

All apartments have 2 means of exit.
Fire door on boller Room and between 107-109 Medway
S0lid fire walls to roof between 109-111 Medway
and also between 107-109 Medway St. .

PARAGON APARTMENTS - 20 Blackstone Boulevard

2 Exits for each tenant.

Equipped with sprinkler system, basement & hallways.
No fire escapes.

Fire walls thru roof divides the building.

Fire doors on boiler Room and double fire doors

on 3 gectione connecting wlth rest of cellar.



gMITH APARTMENTS - U417 Pine Street

o2 Exits for every tenant.

Fire escapes avallable to 6 inslde apartments.
Adeqspte protection.

Firewall from basement thru to roof, dividing
niddle of house.

UNIVERSITY APARTMENTS - 50 Blackstone Blvd.

2 Fire escapes on this bullding, one

on the West side and one ond the South

side,

All apartments have 2 exits.

The boiler room has fire doors and a fire wall
divides 50 Blackstone Boulevard from 225
University Avenue,

Adequate fire extingulshers are readily accessible at
all Apartment Houses and are refilled once a year to
insure efflclency.

During the fiscal year ending September 30, 1952. . $65,000
was turned over to Mr,Mertin F.Noonan, Supt. of Roger
Williams Park for purposes mandsted by the Trust Fund,
$50,000 was turned over to Mr.Noonan during fiscal year
ending September 30, 1951.

Attached find report submitted by State Bureau
of Audlts for the fiscal year ending September
30, 1952,

IN BOARD OF COMMISSIONERS OF RESPECTFULLY SUBMIITED

ESTATE OF CHARIES H.

SMITH
February 24, 1953. \%W fg el

APPROVED.

/‘/A
// 4@ A, /wa%v IN CITY COUNCIL

MANAGER

Mayor and Chalirphan. AR 5 - 1953
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WP R ISR 1T (S (RTERPD THAT




ARG

CITY OF PROVIDENCE
THE ESTATE OF CHARLES H. SMITH

REPORT ON EXAMINATION

OF FINANCIAL RECORDS

SIX MONTHS PERIOD ENDED SEPTEMBER 30, 1952

Qi

PREPARED BY

BUREAU OF AUDITS
DEPARTMENT OF ADMINISTRATION

2l




ELPHEGE J. GOULET, c. P. A. CHIEF
EDWARD C. FOSTER, DEPUTY CHIEF
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STATE OF RHODE ISLAND AND PROVIDENCE PLANTATIONS

DEPARTMENT OF FINANCE
BUREAU OF AUDITS
STATE HOUSE, PROVIDENCE

Board of Commlissioners of the Estate of Charles H. Smith
1206 Union Trust Building
Providence, Rhode Island
Gentlemen:

In sccordance 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 six months period ended September 30, 1952 and we pre-
sent herewith our report upon the results of this examination together

with the exhibits and statements enumerated in the index.

Scope of Examination

Cash on deposit was verified by direct correspondence with the
depositories and amounts certified to us were reconciled to the cash
book balances as of the close of business September 30, 1952, Cash on
hand was counted during the course of‘this examination and reconciled
to the records as of September 30, 1952.

Recorded cash receipts were traced fo the deposits as shown
by the bank statement. Cancelled checks were examined and vouchers
supporting all expenditures Wére examined as to authorization and dis-
tribution.

Rent collectlions were checked to the lease and rental agree-

ments, minutes of Board of Commissioners and sub-committee meetings were
examined and wage schedules were scrutinized for proper payment,
We examined or tested all other supporting data to the extent

and in the manner we deemed adequate,




DEPARTMENT OF ADMINISTRATION
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As noted in previous reports, accrued items are not reflected
in the accompanying statements due to the fact that the financial re-
cords of the Estate are maintained on a cash basis,

Statement of Financial Condition

Cash in banks and on hand at September 30, 1952 amounted to
$101,802,00 allocated as follows:

In Banks:

Phenix National Bank 5,000,00

R.I., National Bank - Commerce Branch 69,552.73
Providence Union National Bank

and Trust Compeny 27,224 ,27

On Hand 25.00

Total 101,802,00

When compared with the cash balance of September 30, 1951 in
the amount of $97,249,27, we note an increase of $4,552,73, This in- '
créase represents the excess of net income for the year under review
over the distribution to the Roger Williams Park account for the same
period,

Also examined but not reflected in the accompanyling statements,
is an unallocated cash overage of $8,05 which has existed for some time.

The Trust Deposit under lease agreement held by the Rhode
Island Hospital Trust Company for Noyes Buick Company Incorporated, under
decree of Superior Court entered June 2, 1939 amounted to $5,238.35 at

September 30, 1952, OCompoesition of the fund is as follows?

U.S. Savings Bonds, Series G, 2%, 5/1/60 5,200.00
Savings Account 38.35
Total 5,238.35

We note that this trust deposit represents recelpts from
condemnation proceedings of lease lands plus income of $245,00 and less
$206,65 in expenditures made therefrom. Income earned by this fund is

payable to the lessee durlng the term of the lease which expires in 1977.

BUREAU OF AUDITS




DEPARTMENT OF ADMINISTRATION

C‘

-3~

Real Estate owned by the Estate was carried on the books in

the amount of $870,463.06 at September 30, 1952, which was $59,228.20
less than the assessed valuation as shown by the records of the Tax

Assessors.

The valuation of the furniture and fixtures located in the
Estate office, in the amount of $708.00 have been incorporated in the
Estate's records. Adeduate insurance protection, in the form of fire
and extended coverage in the amount of $2,500.00, is affordedAthese
assets,

On March 25, 1937, the date of the death of the annultant
Charles H. Smith Jr., a valuation was placed on the Estate, and on
September 30, 1952 this principal amounted to $875,701.41, a decrease of
$10.67 when compared with the balance of $875,712.08 at the close of
business September 30, 1951,

This decrease is the result of an expenditure made by the
trustee for one-half of the annual surety bond premium,

Accumilated Net Income

Accumulated net income at the close of business September 30,

1952 amounted to $101,802.00, calculation of which is summerized as

follows:

Accumulated Net Income, April 1,1952 97 ,860.82
Net Income for period April 1, 1952 to

September 30, 1952 inclusive 33,941.18
Total Available 131,802.00
Deduct Distribution to Roger Williams

Park Account 30,000.00
Accumulated Net Income, September 30,1952 . 101.,802.00

The distribution.of accumilated net income represents payments
made to the "Roger Williams Park - Charles H. Smith Trust Fund" account
of the City of Providence. Examination of expenditures made from this
account will be audited in the course of the examination currently being

made of the financial records of the City of Providence for the fiscal

BUREAU OF AUDITS
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year ended September 30, 1952, and comments pertalning thereto if any,
will be included in our report at the conclusion of said audit,

A statement of accumulated net income is presented as Exhibit
B of this report,
Net Income

Net income from operations for the six months perilod ended
September 30, 1952 amounted to $33,941.18, and for the entire fiscal
year ended that date net income amounted to $69,552,73. This represents
an increase of $3,869.22 when compared with a net income of $65,683,51
for the preceding fiscal year. This increase is the result of an in-
crease in rental income of $5,126.18, a decrease in property expenses
of $269,.35 and an increase in general and administrative expenses of
$1,526.31,

A comparative statement of income and expenses for the fiscal
years ended September 30, 1952 and 1951 is set forth in Exhibit C.

Statements of income and expenses for the individual proper-
ties, exclusive of general and administrative expenses, in comparative
form are presented as Exhibit D and E of this report.

Rental Accounts Receivable

Uncollected rent accounts at the close of business September 30,

1952 amounted to $326.30, summarized as follows:

Rental Accounts Receivable April 1, 1952 137.50
Billings, April 1,1952 to Sept. 30,1952 Inc, 56,696,70
Total —56,83%.20
Rental Recelpts, April 1, 1952 to
September 30, 1952 Inclusive 56,507.90
Rental Accounts Receivable, Sept. 30, 1952 326.30
Allocation
Tenants in arrears 148.80
Pay when due 278.00
Total 120,00
Less Advance Payments _100.50

BUREAU OF AUDITS
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Rent loss, due to vacancies, for the six months period under
review is allocated as follows:

University Apartment #9 30.00

261-265 Thurbers Ave, Garage #2 2,50
17-19 Howell Street - Flat 26.00

Total 58.20

Rental accounts receivable are not reflected in the attached
exhibits due, as noted previously in this report, to the use by'the
Estate of the cash basis of reporting income and expenses.

This office did not confirm the uncollected rent balances as
of the close of business September 30, 1952.

Insurance in force

Summary statement of protection afforded under various con-
tracts 1s presented as Statement 1.

Employees Surety Bonds

Surety Bonds in force at the date of this examination are

presented as follows:

F, Vincent McConnell - Manager 5,000.00
Gladys E, Prior - Secretary - Bookkeeper 2,000,00

General

We wish to take this opportunity to express our appreciation
for the splendid cooperation and courtesy extended to us by the employees
of the Estate during the course of this examination.

Certificate:

Subject 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 30, 1952 and the results of its operation

during the six month period ended that date.
Very truly yours,

January 7, 1953 Chie%:Buﬁeaé'of ﬁu%its

BUREAU OF AUDITS
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Exhibit A
Exhibit B

Exhibit C

Exhibit D

Exhibit E

Statement

INDEX

Statement of Financilial Condition
September 30, 1952

Statement of Accumulated Net Income
Fiscal Year Ended September 30, 1952

Comparative Statement of Income and Expense
Fiscal Years Ended September 30, 1952 and
September 30, 1951

Comparative Statement of Income Expenses and
Net Income

Exclusive of Administrative Expenses

Fiscal Years Ended September 30, 1952 and
September 30, 1951

Comparative Statement of Income,

Expenses and Net Income

Exclusive of Administrative Expenses

For the Six Months Periods Ending
September 30, 1952 and September 30, 1951

Summary Statement of Insurance Coverage in Force
September 30, 1952

BUREAU OF AUDITS
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Exhibit A

CITY OF PROVIDENCE

BOARD OF COMMISSIONERS OF THE ESTATE OF CHARLES H. SMITH

, T OF FINANC ONDITION
il 0, 1952

Assets
Cash - Exhibit B

In Bank 101,777.00
On Hand 25,00 101,802,00

Trust Deposit Under

Lease Agreement 5,238.35
Inventory of Real Estate

at Book Value - Exhibit D 870,463.06
Inventory of Office Purniture

and Fixtures 708.00

Total Assets

Fund Balance

Princigal

Balance October 1, 1951 875,712.08
Deduct:
One half of annual
surety bond premium
disbursed from Trust
Deposit under Lease
agreement 10,67
Balance September 30,1952 875,701.41
Valuation Account -
Office furniture and fixtures 708,00
Accumulated Net Income -
Exhibit B , 101,802,00

978,211 .41

Total Fund Balance

978,211 .41

BUREAU OF AUDITS
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Exhiblt B

CITY OF PROVIDENCE
BROARD OF COMMISSIONERS OF THE ESTATE OF CHARLES H, SMITH
STATENENT OF ACCUMULATED NET LNCOME

FTISCAL YEAR ENDED SEPTEMBER 30,1052
Period
Fiscal Oct.1,1951 April 1,1952
Year to 3/31/52 Sept.30,1952
Accumulated Net Income,
Beginning of Period 97 ,249,27 97,249.27 97,860.82
Add:
Net Income - Exhibit B 69,552.73 35,611.55 33,941,18
Total Available 166,802.00 132,860.82 131,802.00
Deduct:
Distribution to Roger
Williams Park 65,000.,00 35,000.00 30,000,00

Accumulated Net Income,

End of Period 101,802,009

Composition of Accumulated
Net Income

Cash in Banks:

Phenix National Bank 5,000.00
R.I. Nat'l, Bank -
Commerce Branch 69,552,73
Providence Union Nat!l.
Bank & Trust Company 27,224 27
Cash on Hand 25.00

Total 101,802,00

BUREAU OF AUDITS
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