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INDEPENDENT AUDITORS’ REPORT

To the Board of Commissioners
I-195 Redevelopment District

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of the I-195 Rede ent District (the “District”), a

and the respective changes in the financial pos
in accordance with accounting princi llyfaccepted in the United States of America.

Basis for Opinion

We conducted our audit inga
States of America (‘&2

with auditing standards generally accepted in the United
standards applicable to financial audits contained

in Government Aud isstled by the Comptroller General of the United States
(Governmental Auditi tandards). Our responsibilities under those standards are further
described in the Auditors bilities for the Audit of the Financial Statements section of our

report. We are required to independent of the District and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.



Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for
the design, implementation, and maintenance of internal control relevant to the preparation and
fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the District's
ability to continue as a going concern for twelve months beyond the financial statement date,
including any currently known information that may raise substantial doubt shortly thereafter.

Auditors' Responsibilities for the Audit of the Financial Statem

inancial statements as a whole
to issue an auditors' report
ance but is not absolute

Our objectives are to obtain reasonable assurance about whet

aterial misstatement when it exists.
The risk of not detecting a material misstatement re g from fraud is higher than for one
resultmg from error, as fraud may ih\ forgery, intentional omissions,

there is a substantial likelihood that, dadivi ' in the aggregate, they would influence the
¢ inancial statements.

In performing an audit in accorda and Government Auditing Standards, we

e exercise professiox inaintain professional skepticism throughout the audit.

e identify and asscs i aterial misstatement of the financial statements, whether due
to fraud or error, and i d perform audit procedures responsive to those risks. Such
procedures include exaginiflg, on a test basis, evidence regarding the amounts and disclosures
in the financial statement$!

e obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the District's internal control. Accordingly, no such opinion is
expressed.

o evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of
the financial statements.

e conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the District's ability to continue as a going
concern for a reasonable period of time.



We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control related matters that we identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
management’s discussion and analysis on pages 5 to 11 be presented to supplement the basic
financial statements. Such information is the responsibility of management and, although not a
part of the basic financial statements, is required by the Governmental Accounting Standards
Board who considers it to be an essential part of financial reporting for placing the basic financial
statements in an appropriate operational, economic, or historical context. We have applied certain
limited procedures to the required supplementary information in accordance with auditing
standards generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information comparing the information for
consistency with management's responses to our inquiries, t financial statements, and other
knowledge we obtained during our audit of the basic fin ents. We do not express an
opinion or provide any assurance on the information b
us with sufficient evidence to express an opinion o i y assurance.

Supplementary Information

Our audit was conducted for the purpose of iflion on the financial statements that
collectively comprise the District's ba tements. The State of Rhode Island Required

conciling such information directly to the underlying

C prepare the basic financial statements or to the basic financial
statements themselves, at efadditional procedures in accordance with auditing standards
generally accepted in the ted States of America. In our opinion, the accompanying
supplementary information is fairly stated, in all material respects, in relation to the basic financial
statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
September XX, 2024 on our consideration of the District's internal control over financial reporting
and on our tests of its compliance with certain provisions of laws, regulations, contracts, and grant
agreements and other matters. The purpose of that report is solely to describe the scope of our
testing of internal control over financial reporting and compliance and the results of that testing,
and not to provide an opinion on the effectiveness of the District's internal control over financial
reporting or on compliance.



That report is an integral part of an audit performed in accordance with Government Auditing
Standards in considering the District's internal control over financial reporting and compliance.

Providence, RI
September XX, 2024

<<&



I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

MANAGEMENT’S DISCUSSION AND ANALYSIS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

As management of the I-195 Redevelopment District (the “District”), a component unit of the State
of Rhode Island (the “State’), we offer readers of the District’s financial statements this narrative
overview and analysis of the financial activities of the District for the years ended June 30, 2024
and 2023. The District’s financial statements, accompanying notes, and supplementary
information should be read in conjunction with the following discussion.

INTRODUCTION

The District was created on July 9, 2011, by the Rhode Isl
Chapter 64 of Title 42 of the General Laws of Rhode Islan e District was established to
oversee, plan, implement, and administer the areas withi -195 Redevelopment District
(“District”), including redeveloping the land reclaimed fr: relocation and Washington

d General Assembly under

accounting principles generally accepted in
reflected in the carrying value of the land as r
2013, the Rhode Island Commerce Corporatio

trict’s financial statements. In April
t unit of the State, issued conduit debt

As of June 30, 2024, the D 1d 7.93 acres of the approximately 20 acres of developable
land. Two projects hay, truction throughout fiscal year 2024, including the first
phase of the two-phag ich closed and broke ground in June 2023. This project
includes 66 mixed-income i al units, a 6,900-SF childcare center, and 1,100-SF of retail

Struction is an approximately 212,000-SF lab facility anchored
Lab and Brown University with additional space for private

space. The other project
by the Rhode Island State I
tenants on Lot 3 of Parcel 25.

The District executed Purchase and Sale Agreements for two projects in fiscal year 2024: Parcels
14/15 and Parcel 1a. An approximately 166,000-SF, 183-unit residential development is proposed
for Parcels 14/15 and adjacent land owned by Brown University. This building is part of a phased
master planned development that will ultimately include additional buildings on the adjacent land
owned by Brown University. A mixed-use development containing 10 residential condominiums
over 3,010 SF of retail and a satellite location for the Cambridge Innovation Center is proposed
for Parcel 1a. Finally, the District entered into a Land Swap Agreement for a portion of Parcel 34
in July 2023.

As part of the original I-195 relocation, three parcels of land were designated as open space. The
State completed construction of the seven-acre park, 195 District Park (Park), in 2021 and the
District subsequently took responsibility for all Park maintenance and operations. In 2023, the
Park had approximately 5,000 visits per day and over 1.6 million annual visits. The Park hosted
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

MANAGEMENT’S DISCUSSION AND ANALYSIS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

over 135 events over the summer and fall of 2023 and has over 150 events executed or planned for
the 2024 season. A freestanding pavilion is currently in development to serve the Park which will
include food and beverage services, support space for park operations, and public restrooms. The
project will also include infrastructure upgrades throughout the Park such as WiFi, drainage
improvements, and enhanced electrical service. The District received $4 million in funding from
the 2021 Beach, Clean Water, and Green Bond to construct the pavilion.

There are several revenue sources outside of general revenue appropriations from the State that
support general operations and Park operations. Application fees fogdevelopment projects, license
fees for temporary use of vacant land for uses such as constructién staging, and the collection of a
portion building permit fees for development projects in th ict support general operations.

elopment Project Fund (RIGL 42-
64.24) (“Project Fund”), which the District can use for ific uses, including, but not limited to,

This discussion and andly i to serve as an introduction to the District’s financial
statements.

The District engages onl ss-type activities, that is, activities that are financed in whole
or in part by charges to extefdal parties for services. As a result, the District’s basic financial
statements include the statements of net position; the statements of revenues, expenses, and
changes in net position; the statements of cash flows; and the notes to the financial statements.
These basic financial statements are designed to provide readers with a broad overview of the
District’s finances, in a manner similar to a private-sector business.

The statements of net position present detail on the District’s assets and deferred outflows of
resources, and liabilities and deferred inflows of resources, with the difference between the two
reported as net position. Changes in the District’s net position serve as a useful indicator of whether
the District’s net position is improving or deteriorating. Readers should also consider other non-
financial factors when evaluating the District’s net position. The statements of revenues, expenses,
and changes in net position present information on how the District’s net position changed during
the year.

All assets, liabilities, and changes in net position are reported as soon as the underlying event
affecting the asset or liability or deferred outflow or inflow, and resulting change in net position

6



I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

MANAGEMENT’S DISCUSSION AND ANALYSIS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

occurs, regardless of the timing of when the cash is received or paid (accrual basis of accounting).
Consequently, certain revenues and expenses reported in the statements of revenues, expenses, and
changes in net position will result in cash flows in future periods.

2024 FINANCIAL HIGHLIGHTS

Total assets exceeded total liabilities by $10,078,810 (net position) at June 30, 2024. Restricted
assets include cash amounts for the following: $7,108,915 for the 1-195 Redevelopment Project
Fund, $852,437 for building permit fees to be paid to the City of Providence and I-195
Redevelopment District, $489,397 for Park use, and $95,951 fo urity and escrow deposits. The
unrestricted net position of the I-195 Redevelopment Distri rating Fund is $1,674,439 and
$231,668 for the Project Fund. The increase in the curr osition is primarily due to
repayment of the bond by the State.

Total operating loss for 2024 was $1,635,357 a de
the operatmg loss for 2023. The Operatmg Fund accou

ss of $1,537,346 when compared to
for $1,158,245 of the total loss whereas

Total non-operating State appre
$2,009,315 when compareddto
for operations and a Proj

r 2024 totaled $3,369,754 compared to net non-operating
fliere was an increase in the State appropriations, including a
g $2 million for 2024 in addition to a decrease in interest due to

Total net non-operating
revenue of $612,974 for
Project Fund appropriation t6
the bond payoft.

Transfers from the State for principal and interest due on the District’s bonds in 2024 were
$31,280,806, an increase of $28,248,174 when compared to 2023. This increase is attributed the
State of Rhode Island retiring the bond.

The total net position increased by $33,015,203 primarily due to the payoff of bond by the State
of Rhode Island with the state appropriation received.

2023 FINANCIAL HIGHLIGHTS

Total liabilities exceeded total assets by $22,936,393 (net deficit position) at June 30, 2023.
Restricted assets include cash amounts for the following: $5,467,393 for the I-195 Redevelopment
Project Fund, $264,015 for building permit fees to be paid to the City of Providence and I-195
Redevelopment District, $720,422 for Park use, and $1,186 for bond debt. $30,177,434 is the
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

MANAGEMENT’S DISCUSSION AND ANALYSIS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

unrestricted net deficit of the I-195 Redevelopment District Operating Fund. The current year net
deficit position is primarily due to $30,055,000 in bonded debt.

Total operating loss for 2023 was $3,172,703 an increased loss of $1,488,716 when compared to
the operating loss for 2022. The Operating Fund accounted for $917,484 of the total loss whereas
the remaining loss was from the Project Fund in the amount of $2,255,219. Operating loss is due
to the State appropriation income being considered non-operating revenue but it is used to pay for
District operating expenses. The Project Fund loss is due to the obligation to fulfill commitments
to approved projects from the Project Fund.

,224 in 2023, an increase of
se in the State appropriation

Total non-operating State appropriations revenue totaled
$492,155 when compared to 2022. This increase is due to
for operations and capital projects, and some carryove
appropriation.

Total net non-operating revenue for 2023 totaled $61
of $996,577 for 2022. While there was ag
significant increase in bond interest expense
year over year.

ompared to net non-operating revenue
e State appropriations, there was a

t due on the District’s bonds in 2023 were
ared to 2022. This increase is attributed to an
¢ property sale in fiscal year 2023, due to the deal
with the purchase price paid over time, there were not any
» expenses were paid and therefore the sale did not

Transfers from the State for prj
$3 032,632, an increase of $88




I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

MANAGEMENT’S DISCUSSION AND ANALYSIS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

CONDENSED COMPARATIVE INFORMATION

The following table reflects a summary of changes in certain balances in the statements of net
position (in thousands):

Increase (Decrease)

2024 2023 2022 2024 v2023 2023 v2022
Net Position (Deficit)
Current Assets $ 10358 $ 7,856 $ 61 $ 2,502 $ (1,105)
Noncurrent assets 1,617 1,123 494 563
Total Assets 11,975 8,979 9,521 2,996 (542)
Current Liabilities 1,896 3, 2,876 (2,051) 1,071
Noncurrent liabilities -- 27,97 30,055 (27,970) (2,085)
Total Liabilities 1,896 2,931 (30,021) (1,014)
Net Deficit Position $ 10,079 $ (23,410) $ 33,017 $ 472

The following table reflects a
revenues, expenses and chaages i

Changes in Net
Deficit Position
Operating revenues
Operating expenses
(Loss) gain on sale
of property
Operating Loss

Nonoperating Revenues
(Expenses)

Contributions and
Transfers

Changes in Net
Deficit Position

ges in certain balances in the statements of

Increase (Decrease)

2023 2022 2024v2023 2023 v2022

$ 1,09 $ 1236 $ 703 $ (138) $ 533
2,721 4,501 2,387 (1,780) 2,114

(13) 92 - (105) 92
(1,636) (3,173) (1,684) 1,537 (1,489)
3,370 613 997 2,757 (384)
31,281 3,033 2,152 28,248 881

$ 33,015 $ 473§ 1465 $ 32,542 S (992)




I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

MANAGEMENT’S DISCUSSION AND ANALYSIS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

2024 FINANCIAL ANALYSIS

Total assets of the District increased by $2,994,530 during 2024. This net increase is due to Project
Fund appropriations of $2,000,000 being received in 2024 but not yet spent, an increase in building
permit fees collected, and the completion or progression of park improvements.

Total liabilities decreased by $30,020,673 due to payoff of the 2013 Series A Bonds of
$30,055,000.

2024 OPERATING ACTIVITY

The District had operating revenues of $1,098,444 for the e June 30, 2024, compared to
$1,236,207 for the year ended June 30, 2023. This decreca$e 1s due ly to a decrease in revenue
from donations and sponsorships.

Total operating expenses decreased $1,780,275
development incentives in the amount of $1,778,625 an:

024 due to a decrease in project
increase in spending on due diligence

areel 25, a 47,044 -SF parcel. The loss on the sale
the sale of this parcel is $13,155 based on the difference
assigned and the purchase price of $1.

decrease is due to the reduction of p@¥1 pject Fund commitments.
&

of this parcel is $13,155. The lo
between the cost basis o

2023 FINANCIAL AN

Total assets of the Distri sed by $541,642 during 2023. This net decrease is due to a
decrease in restricted cash disBursed as project development incentives from the Project Fund net
an increase in cash held for the Park due to an increase in assessments and sponsorship funds.

Total liabilities decreased by $1,014,545 due to payments made on the 2013 Series A Bonds of
$1,935,000 net an increase in accrued expenses in the amount of $265,796 relating to an increase
in accrued interest due to increased interest rates, an increase of $566,894 of unearned revenue,
and an increase in accounts payable of $91,940 due to the current status of a number of
development projects, the park pavilion, and other park improvements that were occurring at the
end of the fiscal year.

2023 OPERATING ACTIVITY

The District had operating revenues of $1,236,207 for the year ended June 30, 2023, compared to
$702,813 in year ended June 30, 2022. This increase is due mainly to an increase in revenue from
park activity, including assessments, event fees, donations and sponsorships. Additionally, the
District has implemented other revenue sources through license fees for temporary uses such as

10



I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

MANAGEMENT’S DISCUSSION AND ANALYSIS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

construction staging, establishing application fees for development projects, and the collection of
building permit fees for projects in the District.

Total operating expenses increased $2,114,121 during 2023 due to an increase in project
development incentives in the amount of $1,752,910 and an increase in spending on due diligence
and predevelopment expenses for proposed and future development.

The operating loss of the District was $3,172,703 in 2023 as compared to $1,683,987 in 2022. The
increase is due to the increased payments of Project Fund commitments. It is worth noting, the
District has established a number of revenue sources to assist withi’its growing operational needs.

On June 2, 2023, the District sold a 27,834-SF lot, Parcel
price is structured as seller financing to be paid on or beféte June 1,
this parcel is $92,011.

he majority of the purchase
3. The gain on the sale of

CONDITIONS EXPECTED TO AFFECT FUTURE OPERA

There are two factors that can potentially 1
market and appropriations from the State bud
with the persistence of high construcgi@mprici

Distrigt’s future operations: the real estate
t interest rate environment combined
creating a challenging real estate market. It is
urrent pipeline projects and market interest in
future projects in the District.

Because the District’s opge csupported by an annual State budget appropriation, a decrease

REQUESTS FOR INFORMATION

This financial report is designed as a general overview of the District’s financial picture for
external and internal stakeholders. Questions concerning any of the information provided in this
report or public requests for information should be addressed to the Executive Director, 1-195
Redevelopment District, 225 Dyer Street, 4" Floor, Providence, Rhode Island 02903.
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I-195 REDEVELOPMENT DISTRICT

(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

STATEMENTS OF NET POSITION

JUNE 30, 2024 AND 2023
2024 2023
Operating Fund  Project Fund Total Operating Fund _ Project Fund Total

Assets
Current Assets

Cash $ 1,423,089 $ - 8 1423,089 $ 860,199 $ - $ 860,199

Cash, restricted 1,437,785 7,108,915 8,546,700 1,079,929 5477318 6,557,247

Accounts receivable 257,270 - 257,270 163,324 - 163,324

Prepaid expenses 88,054 - 88,054 86,958 - 86,958

Due from State 10,544 - 10,544 176,638 -- 176,638

Other current assets 19,206 12,390 32,096 5,145 6,585 11,730
Total Current Assets 3,235,948 7,121,805 10,357,753 2,372,193 5,483,903 7,856,096
Noncurrent Assets

Notes receivable 100,800 - 99,800 - 99,800

Capital assets, non-depreciable 899,404 - 556,357 -- 556,357

Capital assets, depreciable, net of depreciation 161,981 - 61,981 -- -- --

Land held for sale 223316 231,668 454,984 236471 231,668 468,139
Total Noncurrent Assets 1,385,501 231,66 1,617,169 231,668 1,124,296
Total Assets 4,621,449 7,353 3,264,821 5,715,571 8,980,392
Liabilities
Current Liabilities

Current portion,
long-term debt - - 2,085,000 - 2,085,000

Accounts payable 271,123 272,303 406,375 24,826 431,201

Accrued expenses 130,353 580,189 - 580,189

Due to City of Providence 994,358 266,693 - 266,693

Interfund balances -- 8316 (8,316) -

Unearned revenue, restricted 499,098 583,702 - 583,702
Total Current Liabilities 1,896,112 3,930,275 16,510 3,946,785
Noncurrent Liabilities

Bonds payable - 27,970,000 - 27,970,000
Total Noncurrent Liabilities - - - 27,970,000 - 27,970,000
Total Liabilities 1,885,625 10,487 1,896,112 31,900,275 16,510 31,916,785
Net Position (Deficit)

Investment in capital assets 1,061,385 - 1,061,385 556,357 - 556,357

Restricted - 7,111,318 7,111,318 985,624 5,467,393 6,453,017

Unrestricted (deficit) 1,674,439 231,668 1,906,107 (30,177.435) 231,668 (29,945,767)
Net Position (Deficit) § 2735824 $ 7342986 $ 10,078,810 $ (28,6035454) $§ 5,699,061 $ (22,936,393)

The accompanying notes are an integral part of these financial statements.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION
(DEFICIT)

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

Operating Revenues
Development
Park sponsorships and
donations
Park assessments
Park programming

Total Operating Revenues

Operating Expenses

Project development
incentives

Contractual services
Personnel services
Insurance
Depreciation
Other

Total Operating Expenses

(Loss) Gain on Sale of Property

Operating Loss

Nonoperating Revenues
(Expenses)
State appropriations -
operations
State appropriations -
Beach, Clean Water &
Green Economy Bond
Interest income
Interest expense

Total Nonoperating

Revenues (Expenses), Net

Loss Before Transfers
Other Financing

Sources (Uses)

State appropriation -

debt service

Change in Net Position
Total Net Position (Deficit)

- Beginning of Year

Total Net Position (Deficit)
- End of Year

2024 2023

Operating Fund  Project Fund Total Operating Fund  Project Fund Total
$ 547922 § - 5 547922 § 706,405 $ - 5 706,405
100,180 - 100,180 200,000 - 200,000
304,623 - 304,623 258,720 - 258,720
145,719 -- 145,719 71,082 -- 71,082
1,098,444 - 1,098,444 236,207 - 1,236,207
- 2,245216 2245216
929,135 - 1,103,811
856,039 - 641,655
90,082 83,233 - 83,233
5,386 - - -
362,892 417,003 10,003 427,006
2,243,534 2,245,702 2,255,219 4,500,921
(13,155) 92,011 - 92,011
(1,635,357) (917,484) (2,255,219) (3,172,703)
2,000,000 3,851,539 1,842,224 - 1,842,224
- 84,422 118311 - 118,311
121,037 177,234 21,429 67,346 88,775
- (743,441) (1,436,336) - (1,436,336)
1,248,717 2,121,037 3,369,754 545,628 67,346 612,974
90,472 1,643,925 1,734,397 (371,856) (2,187,873) (2,559,729)
31,280,806 - 31,280,806 3,032,632 - 3,032,632
31,371,278 1,643,925 33,015,203 2,660,776 (2,187,873) 472,903
(28,635,454) 5,699,061 (22,936,393) (31,296,230) 7,886,934 (23,409,296)
$ 2735824 $§ 7342986 $ 10078810 $§ (28,635454) $ 5,699,061 § (22,936,393)

The accompanying notes are an integral part of these financial statements.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

Cash Flows from Operating Activities
Receipts from developers and customers
Payments to suppliers
Payments to employees

Net Cash Used in Operating Activities

Cash Flows from Noncapital
Financing Activities

State appropriations

Net Cash Provided by (Used in)
Noncapital Financing Activities

Cash Flows from Capital and

Related Financing Activities
Purchases of property and equipment

Net Cash (Used in) Provided by Capital
and Related Financing Activities

Cash Flows from Investing Activities
Interest income
Net Cash Provided by Investing Activities

Net Increase (Decrease) in Cash

Cash - Beginning of Year
Cash - End of Year

Cash is reported in the financial statements as foll

Cash
Cash, restricted

Total Cash

Reconciliation of Operating Loss,
Net Cash Used in Operating A

Operating loss

Adjustments to reconcile operating
loss to net cash used in operating
activities:

Depreciation

Noncash loss on property

Accounts receivable

Prepaid expenses

Other current assets

Accounts payable and
accrued expenses

Unearned Revenue, Restricted

Net Cash Used in Operating Activities

Supple mental Disclosure
Noncash capital and related
financing activities:
Transfer from State of Rhode Island
for debt service payment

Total Noncash capital and related
financing activities:

2024 2023
. Operating
Operating Fund
Perating Fu Project Fund Total Fund Project Fund Total
$ 919,894 $ - $ 919,894 $ 1,762,583 $ —- $ 1,762,583
(786,477) (483,135)  (1,269,612)  (1,472,931)  (2,377,226)  (3,850,157)
(859,509) -- (859,509) (641,655) -- (641,655)

(726,092)  (483,135)  (1,209,227)  (352,003)  (2,377,226)  (2,729,229)

2,102,055 2,000,000 4,102,055 1,896,650 - 1,896,650

2,102,055 2,000,000 1,896,650 -- 1,896,650

(510,414) (471,333) - (471,333)

(510,414) (510,414) 71,333) - (471,333)

169,929 21,352 60,761 82,113
169,929 21,352 60,761 82,113

,552,343 1,094,666  (2,316,465)  (1,221,799)
7,417,446 845462 7,793,783 8,639,245
9,969,789 $ 1,940,128 $ 5477318 $ 7,417,446

1,423,089 $ 860,199 $ - $ 860,199

7,108,915 8,546,700 1,079,929 5,477,318 6,557,247

$ 2,860,874 $ 7,108915 $ 9,969,789 $ 1940,128 $ 5477318 $ 7,417,446

$ (1,158245) $ (477,112) $ (1,635357) $ (917,484) $ (2,255,219) $ (3,172,703)

5,386 - 5,386 -- - -

13,155 - 13,155 (92,011) - (92,011)
(93,946) - (93,946) (40,518) - (40,518)

(1,096) - (1,096) (2,036) -- (2,036)
(14,061) - (14,061) (3,714) - (3,714)
607,319 (6,023) 601,296 136,866 (122,007) 14,859
(84,604) - (84,604) 566,894 - 566,894

$  (726,092) $ (483,135) $ (1,209227) $ (352,003) $ (2,377,226) $ (2,729,229)

$ 31,280,806 $ -- $ 31,280,806 $ 3,032,632 $ -- § 3,032,632

$ 31,280,806 $ - $31280,806 $ 3,032,632 $ - $ 3,032,632

The accompanying notes are an integral part of these financial statements.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 1 - DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

DESCRIPTION OF BUSINESS

The 1-195 Redevelopment District (the “District”) was created by the Rhode Island General
Assembly under Chapter 64 of Title 42 of the General Laws of Rhode Island. The District
constitutes a body corporate and politic and a public instrumentality of the State of Rhode
Island (the “State”) having a distinct legal existence from the State. It is a component unit of
the State for financial reporting purposes. As such, the financial statements of the District will
be included in the State’s Annual Comprehensive Financial ort.

nt and administer the areas
land reclaimed from the

The District was established in 2011 to oversee, pla
within the [-195 Redevelopment District, includin
I-195 relocation and Washington Bridge project

which opened in August of 2020. Park

The District owns a seven-acre park, 195 District
i e for all maintenance and operations.

construction completed in 2021. The Dist

pe activities. Business-type activities are activities that
y fees charged to external users.

The District uses the econie resources measurement focus and accrual basis of accounting.
Under the accrual basis, révenues are recognized when earned and expenses are recognized
when the liability for goods and services has been incurred, regardless of the timing of the
related cash flows.

The District distinguishes between operating and non-operating revenues and expenses.
Operating revenues and expenses generally result from providing services in connection with
the District’s principal ongoing operations. Operating revenues consist of recognition of
deferred revenue as revenue when predevelopment activities occur, such as application fees,
licensing fees and property assessments for 195 District Park. It also includes building permit
fees collected for projects within the District. Operating expenses include the costs resulting
from services provided and administrative expenses. All other revenues and expenses are
reported as nonoperating revenues and expenses.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 1 - DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

FINANCIAL STATEMENT PRESENTATION, MEASUREMENT FOCUS AND BASIS OF ACCOUNTING
(CONTINUED)

When both restricted and unrestricted amounts are available for an expense, it is the District's
practice to use the restricted resources first.

The District reports the following major business-type fund

The I-195 Redevelopment District Operating Fund €*Op
operating fund. It accounts for all financial resourc the Dist
to be accounted for in another fund.

ing Fund”) is the primary
except for those required

The 1-195 Redevelopment Project Fund (“Proje
funded from $30,000,000 State of Rho
project financing gaps for projects to be

nd”) accounts for financing activities

of June 30, 2024 and 2023, the District 8,915 and $5,477,318, respectlvely, of
restricted cash available for cap and project financing gaps in accordance with
the criteria set forth in the I- lopm t Project Fund Act (R.I.G.L. §42-64.24-1) and
the Rules and Regulations @ development Project Fund. Most of the restricted

cash has been committed

USE OF ESTIMATE

The preparation of { statements in conformity with accounting principles generally
accepted in the United of America (“GAAP”) requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those

estimates.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 1 - DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

CASH EQUIVALENTS

The District considers all highly liquid investments with a maturity of three months or less
when purchased to be cash equivalents. The District had no cash equivalents at June 30, 2024
and 2023.

RESTRICTED CASH, UNEARNED REVENUE, AND THIRD-PART PENSE REIMBURSEMENT

Restricted cash and unearned revenue represent adva to the District by potential
purchasers under the terms of executed purchase
which the related due diligence activities are in pr
purchasers are required to pay the District spe
cost of predevelopment activities. Amounts inc
reported as operating expenses when in d since District is the primary obligor under
arrangements with vendors providing du e s. Amounts previously advanced to

the District are recognized as operating re e performance obligations are met.

elated to due diligence activities are

RESTRICTED NET POSITION

sit10 been limited to uses specified either externally
egulations of other governments or internally by enabling
e endingyrestrigted net position balance represents the balance of the
ave beenfteduced by liabilities related to the restricted assets.

The Project Fund’s restricte
by creditors, contrib
legislation or law;
restricted assets th

DEFERRED OUTFLOVW. 'LOWS OF RESOURCES

Deferred outflows of resources represent the consumption of net assets that is applicable to a
future reporting period. Deferred inflows of resources represent the acquisition of net assets
that is applicable to a future reporting period. The District had no deferred inflows or outflows
of resources at June 30, 2024 and 2023.

RECLASSIFICATIONS

Certain 2023 financial statement amounts have been reclassified to conform to the 2024
presentation. There is no change in the reported change in net position (deficit).

17



I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 1 - DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

SUBSEQUENT EVENTS
Management has evaluated subsequent events through September XX, 2024, which is the date
these financial statements were available to be issued. There were no other events requiring

recognition or disclosure in the financial statements have been identified.

NOTE 2 - CASH

Bank balances of the District’s cash, including restricted’amo consist of the following:
2024 2023

Bank balance in checking accounts § 992989 § 7,425,715

Insured by federal depository insurance $ 250,000 $ 251,185

Collateralized - collateral held byshird<pa
custodian in the Commissig @ $ 9679896 $ 7,174,530

At June 30, 2024 and

ere no uninsured or uncollateralized deposits.

In accordance
institutions holding

Rhode Island General Laws, Chapter 35-10.1, depository
the State, its agencies or governmental subdivisions of the
State, are required, at 2 um, to insure or pledge eligible collateral equal to one hundred
percent of time deposits maturities greater than sixty days. Any of these institutions which
do not meet minimum capital standards prescribed by federal regulators are required to insure
or pledge eligible collateral equal to one hundred percent of deposits, regardless of maturity.
The District does not have a separate deposit policy for custodial credit risk.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 3 - NOTES RECEIVABLES

In June 2023, the District, in relation to the partial sale of Parcel 9, received two promissory
notes from the buyer in the aggregate amount of $99,724. Interest on the notes is 1% per annum
and principal is due upon maturity on June 1, 2043. The balance on the notes including accrued
interest at June 30, 2024 and 2023 was $100,800 and $99,800, respectively.

NOTE 4 - CAPITAL ASSETS

Capital assets consist of the following at June 30, 2024:

Beginning Ending
Balance Additions etirements Balance
Capital Assets, Not Depreciated:
Land $ 85,0 - $ - $ 85,025
Construction-in-progress 471,332 343,047 - 814,379
Total Capital Assets, Not Depreciated 43,047 - 899,404
Capital Assets, Depreciated:
Land improvements -- 156,922 -- 156,922
Equipment - 10,445 - 10,445
Total Capital Assets Depreeiate - 167,367 - 167,367
Less Accumulated
Land improvements -- 5,125 -- 5,125
Equipment - 261 - 261
Total Accumulated Depre ciation -- 5,386 -- 5,386
Capital Assets, Net $ 556357 $ 505028 % - $ 1,061,385
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 4 - CAPITAL ASSETS (CONTINUED)

Capital assets consist of the following at June 30, 2023:

Beginning Ending
Balance Additions Retirements Balance
Capital Assets, Not Depreciated:
Land $ 85025 $ - 3 - 85,025

Construction-in-progress - -- 471,332
Total Capital Assets, Not Depreciated 85,025 -- 556,357
Capital Assets, Net $ 85,025 471332 - $ 556357

NOTE 5 - LAND HELD FOR SALE

During the year ended June 30, 2013, the the land associated with the former

ansfe
istrict. The value of the land, which the

During the year ended Jug 1, _the Qperating Fund sold a portion of Parcel 25 in
Providence, Rhode Island f ded in loss on sale of property of $13,155 on the
statement of revenue d changes in net position (deficit).

During the year ), 2023, the Operating Fund sold a portion of Parcel 9 in
Providence, Rhode Tsla

the statement of revent nses and changes in net position (deficit).

Land held for sale at June 30, 2024 and 2023 was $454,984 and $468,139, respectively.

20



I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 6 - BONDS PAYABLE
Economic DEVELOPMENT REVENUE BONDS, 2013 SERIES A

In April 2013, Rhode Island Commerce Corporation issued Economic Development Revenue
Bonds, 2013 Series A, in the aggregate principal amount of $37,440,000, for which the District
was the obligor. In November 2023, the State of Rhode Island as part of the Governor’s budget
appropriated additional funds to fully redeem and payoff the bonds. Bond principal payments
of $30,055,000 and $1,935,000 were made during the years ended June 30, 2024 and 2023,
respectively through state appropriations and proceeds fro les of parcels as described in
Note 10.

Interest expense for the years ended June 30, 20244nd 2023
respectively.

743,441 and $1,436,336,

The outstanding balance of the 2013 Series A Bo as $0 and $30,055,000 as of June 30,
2024 and 2023, respectively.

NOTE 7 - NET POSITION

As of June 30, 2024 and 20 positiomiwas as follows:

2023
Operating
Total Fund Project Fund Total
Net Position (Defici

Investment in

capital assets - §$ 1,061,385 $ 556,357 $ - 3 556,357
Restricted 7,111,318 7,111,318 985,624 5,467,393 6,453,017
Unrestricted 231,668 1,906,107  (30,177,435) 231,668  (29,945,767)

Total Net Position ~ § 2735824 $ 7,342,986 $ 10,078,810 $(28,635454) $ 5,699,061 $(22,936,393)

The restricted net position within the Operating Fund consists of funds, the use of which is
limited by third party agreements. The restricted net position within the Project Fund consists
of amounts limited to use under the Rules and Regulations of the I-195 Redevelopment Project
Fund.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 8 - CONTRACTUAL SERVICES

Contractual services by category for the years ended June 30, 2024 and 2023, are as follows:

2024 2023
Professional $ 527,478 $ 569,012
Maintenance 245,247 208,644
Consulting 156,410 326,155

929,135 $ 1,103,811

NOTE 9 - PROJECT DEVELOPMENT INITIATIVES

the 1-195 land, adjacent and proximate parcels;

financing gaps for real estafe ]
i0 cas adjacent to and proximate to the I-195 land including

(3) financing land acg

facilities to suppd
greenways, perfo
precincts.”

As of June 30, 2024, the District had received $30 million of which $25.8 million (86%) was
committed, leaving $4.2 million uncommitted. The majority of the Project Fund commitments
have been allocated to Wexford Science and Technology for the first phase of its catalytic
development of an approximately 200,000-SF commercial building that includes tenants such
as Cambridge Innovation Center and Brown’s School of Professional Studies.
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I-195 REDEVELOPMENT DISTRICT

(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 9 - PROJECT DEVELOPMENT INITIATIVES (CONTINUED)

Other funded projects consist of a number of infrastructure improvements to support the
District in its preparation to manage and operate 195 District Park, construction of temporary
parking lots to support development projects in and around the District, funds to fill project
financing gaps, purchase of adjacent property, and improvements to property owned by RI
Energy (formerly National Grid)I-1 located adjacent to the District. The Commission has also
allocated some funding to placemaking and programming initiatives and to support

development projects.

Project development initiatives through June 30, 2024 a lows:
Total Amount
Awarded Total Paid
Through J ugh Paid in Through June Remaining
30, 2024 ,2023 FY2024 30, 2024 Commitment
‘Wexford and CIC:
Base Building I- 195 Incentive 5,000 $ -- $ 1,565,000 $ -
CIC Tenant Improvement Grant ,178 -- 12,442,178 332,822
CIC Operation Grant 200,000 -- 1,200,000 --
District Hall Development & Management Fee 1,260,000 360,000 1,620,000 180,000
District Hall Operation Grant 560,000 -- 560,000 --
District Hall FF&E Grant 200,000 -- 200,000 --
Venture Café Grant 700,000 -- 700,000 --
One Ship St 854,976 -- 854,976 145,024
Total Wexford and CIC 19,800,000 18,782,154 360,000 19,142,154 657,846
Infrastructure Improvepn
National Grid
Underground wiring 500,000 483,422 -- 483,422 16,578
Transformer screening and pe 500,000 375,001 -- 375,001 124,999
Riverwalk and foot bridge 735,000 626,770 78,051 704,821 30,179
Total National Grid 1,735,000 1,485,193 78,051 1,563,244 171,756
Temporary parking 1,000,000 101,851 -- 101,851 898,149
Park strategy development 90,000 90,000 -- 90,000 --
Park strategy development - part 2 75,000 74,930 -- 74,930 70
Temporary parking for Point 225 250,000 151,924 -- 151,924 98,076
Park trash and recycling receptacles 120,000 107,906 -- 107,906 12,094
Park operations and maintenance support 100,000 100,000 - 100,000 -
Total Infrastructure Improvements 3,370,000 2,111,804 78,051 2,189,855 1,180,145
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 9 - PROJECT DEVELOPMENT INITIATIVES (CONTINUED)

Total Amount
Awarded Total Paid
Through June Paid Through Paid in Through June Remaining
30, 2024 June 30, 2023 FY2024 30, 2024 Commitment
Placemaking and Programming:
Placemaking initiative: The Shack 320,000 309,993 -- 309,993 10,007
District support for placemaking 350,000 350,000 - 350,000 --
Programming - Point 225 156,000 41,900 -- 41,900 114,100
Total Placemaking and Programming 826,000 701,893 701,893 124,107
Development Project Support & Improvements:
Parcel 28 development 1,200,000 1, 1,200,000 --
1-195 Redevelopment District Development Plan 250,000 226,001 23,999
Acquire land abutting Parcel 2 400,000 231,668 168,332
Total Development Project Support & Improvements 1,850,000 1,657,669 192,331
Total Project Fund Initiatives $ 25,846,000 4,980 $ 466,591 $23,691,571 $2,154,429

NOTE 10 - STATE APPROPRIATIONS AND T

2023, the District received $3,851,539 and
the General Assembly of the State to fund

process and are therefore.depe t upon the State’s general financial resources and factors
affecting such resousCe i is dependent upon such annual appropriations to fund its
operating expen

During the years end 0, 2024 and 2023, the District received $31,280,806 and
$3,032,632, respectively, ansfers from the State to fund debt service. As described in Note

6 additional funds were appropriated by the State to fully redeem and payoft the bonds in fiscal
year 2024.

During the years ended June 30, 2024 and 2023, the District received $84,422 and $118,311,
respectively, of state appropriations funded by the Beach, Clean Water & Green Economy
Bond.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023

NOTE 10 - STATE APPROPRIATIONS AND TRANSFERS FROM STATE (CONTINUED)

The I-195 Redevelopment Project Fund was established through legislative action under the
jurisdiction of and to be administered by the District to further the goals set forth in Chapter
42-64.14 of the Rhode Island General Laws to promote, among other purposes, the
development and attraction of advanced industries and innovation on and near the 1-195 land
to enhance Rhode Island's economic vitality. State appropriations totaled $2,000,000 and $0
for the years ended June 30, 2024 and 2023. Expenditures for the years ended June 30, 2024
and 2023 were $477,112 and $2,255,219, respectively. Interestgarned for the years ended June
30, 2024 and 2023 were $121,037 and $67,346, res vely. Net position increased
$1,643,925 in 2024 and decreased $2,187,873 in 2023, r ively.

NOTE 11 - RELATED PARTY TRANSACTIONS

As discussed in Note 6, the Rhode Island Com e oration was the issuer for the 2013
Series A, for which the District was the obligor.

NOTE 12 - COMMITMENTS AND CONTINGEN

RISK MANAGEMENT

related to torts, errors and omissions, property
> compensation claims for which the District carries
believes the District has access to sufficient funds for

The District is exposed to v
casualty and liability,zan

RISKS AND UNCERTAINTIES

The District’s operations are exposed to various risks associated with its business as well as
global events, such as a pandemic or international conflict which may impact general economic
conditions. The preparation of financial statements in conformity with accounting principles
generally accepted in the United States requires management to consider such risks and make
estimates and assumptions that affect the amounts reported in the financial statements and
accompanying notes. Actual results could differ from those estimates.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

STATE OF RHODE ISLAND REQUIRED FORM
STATEMENT OF NET POSITION (ATTACHMENT B)

JUNE 30, 2024

Assets

Current Assets
Cash and cash equivalents $ 1,423,089
Investments -
Receivables (net) 257,270
Restricted assets
Cash and cash equivalents 8,546,700
Investments -
Receivables (net) -
Other assets --
Due from primary government 10,544
Due from other component units --
Due from other governments -
Inventories -

Other assets 120,150

Total Current Assets 10,357,753

Noncurrent Assets
Investments -
Receivables (net) -

Restricted assets
Cash and cash equivalents -
Investments --
Receivables (net) -
Other assets -
Due from other compo -
Net pension asset -
Net OPEB asset -
Capital assets - nondepreciable 899,404
Capital assets - depreciable (net) 161,981

Other assets, net of amortization 555,784

Total Noncurrent Assets 1,617,169

Total Assets $ 11,974,922

Deferred Outflows of Resources
Deferred pension amounts $ -
Deferred OPEB amounts -

Other deferred outflows of resources -

Deferred Outflows of Resources $

See accompanying notes and independent auditors’ report.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

STATE OF RHODE ISLAND REQUIRED FORM
STATEMENT OF NET POSITION (ATTACHMENT B) (CONTINUED)

JUNE 30, 2024

Liabilities

Current Liabilities
Cash overdraft $ -
Accounts payable 272,303
Due to primary government -
Due to other component units -
Due to other governments 994,358
Accrued expenses -
Compensated absences -
Unearned revenue 499,098
Other current liabilities 130,353

Current portion of long-term debt -

Total Current Liabilities 1,896,112

Noncurrent Liabilities
Due to primary government -
Due to other component units -
Due to other governments -
Net pension liability -
Net OPEB liability -
Unearned revenue -
Notes payable -
Loans payable -
Obligations under capital leas
Compensated absences
Bonds payable

Other liabilities

Total Noncurrent Liabilities

Total Liabilities

Deferredinflows of resources
Deferred pension amounts $ -
Deferred OPEB amounts -

Other deferred inflows of resources -
Total Deferred Inflows of Resources $ -

Net Position
Net investment in capital assets $ 1,061,385
Restricted for
Debt
Other 7,111,318
Nonexpendable .
Capital projects -
Unrestricted 1,906,107

Total Net Position $ 10,078,810

See accompanying notes and independent auditors’ report.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

STATE OF RHODE ISLAND REQUIRED FORM
STATEMENT OF ACTIVITIES (ATTACHMENT C)

FOR THE YEAR ENDED JUNE 30, 2024

Expenses $ 3,464,087
Program Revenues
Charges for services 998,264
Operating grants and contributions 35,316,947

Capital grants and contributions --

Total Program Revenues 36,315,211
Net (Expenses) Revenues 32,851,124
General (Expenses) Revenues

(13,155)

Gain on sale of property
Interest and investment earnings 177,234

Miscellaneous revenue

Total General Revenues 164,079

Special items --
Extraordinary items --

Change in Net Defi 33,015,203
Total Net Position - Begim (22,936,393)
Total Net Position - Ending $ 10,078,810

See accompanying notes and independent auditors’ report.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

STATE OF RHODE ISLAND REQUIRED FORM
SCHEDULE OF CHANGES IN LONG-TERM DEBT (ATTACHMENT E)

FOR THE YEAR ENDED JUNE 30, 2024

Amounts
Ending Due Within
Balance One Year

Beginning
Balance Additions Reducti

Amounts
Due
Thereafter

Bonds Payable $ 30,055,000 $
Net unamortized premiun/discount --

Bonds Payable 30,055,000

Notes payable --
Loans payable --
Obligations under capital leases

Net pension liability

Net OPEB liability

Due to primary government

Due to component units

Due to other governments and agencies
Unearned revenue

Compensated absences

Arbitrage rebate

Pollution remediation -- -- -- -- -
Funds held for others -- -- -- - -
Other liabilities -- -- -- -- --

§ 30,638,702 $ 19,113 $(30,158,717) § 499,098 § 499,098

See accompanying notes and independent auditors’ report.
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I-195 REDEVELOPMENT DISTRICT
(A COMPONENT UNIT OF THE STATE OF RHODE ISLAND)

SCHEDULE OF TRAVEL AND ENTERTAINMENT

FOR THE YEAR ENDED JUNE 30, 2024

Date Payee Amount Purpose
9/30/2023 Caroline Skuncik $ 1,474 etroit World Economic Conference
4/30/2024 Caroline Skuncik and Peter Erhartic 2,561 ULI Spring Conference
6/30/2024 Caroline Skuncik and Amber Ilcisko 2,337 Buffal Peer Redevelopment and Innovation Agency Visits
Various Various 2,276 $200 travel and entertainment expenses
$ 8,648

See accompanying notes and independent auditors’ report.
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER
FINANICAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED
ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE
WITH GOVERNMENT AUDITING STANDARDS

To the Board of Commissioners
I-195 Redevelopment District

ly accepted in the United States
ined in Government Auditing
(Governmental Auditing
t (the “District”) which
the related statements of revenue,
expenses, and changes in net position (deficit) and ¢ s for the year ended June 30, 2024,
and the related notes to the financial statem ectively comprise the District’s basic
financial statements, and have issued our re eptember XX, 2024.

of America and the standards applicable to financial audi
Standards issued by the Comptroller General of the

internal control over financial ernal control”) as a basis for designing audit
procedures that are appro i i

A deficiency in internal contrel exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent,
or detect and correct, misstatements on a timely basis. A material weakness is a deficiency, or a
combination of deficiencies, in internal control such that there is a reasonable possibility that a
material misstatement of the financial statements will not be prevented, or detected and corrected
on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in
internal control that is less severe than a material weakness, yet important enough to merit attention
by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph
of this section and was not designed to identify all deficiencies in internal control that might be
material weaknesses or significant deficiencies. Given these limitations, during our audit we did
not identify any deficiencies in internal control that we consider to be material weaknesses.
However, material weaknesses or significant deficiencies may exist that were not identified.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the District’s financial statements are free
from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts, and grant agreements, noncompliance with which could have a direct and
material effect on the financial statements. However, providing an opinion on compliance with
those provisions was not an objective of our audit, and accordingly, we do not express such an
opinion. The results of our tests disclosed no instances of noncompliance or other matters that are
required to be reported under Government Auditing Standards.

Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the result of that testing, and not to provide an opimion on the effectiveness of the
entity’s internal control or on compliance. This report is an intggfal part of an audit performed in
accordance with Government Auditing Standards in consid e entity’s internal control and
compliance. Accordingly, this communication is not suit ther purpose.

Providence, RI
September XX, 2024
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