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Members of the Rhode Island Public Finance Management Board 
 
Mr. Michael DiBiase, Director of Administration, State of Rhode Island 
Mr. Shawn J. Brown, Jr., Public Member 
Mr. Robert A. Mancini, Public Member 
Mr. Thomas M. Bruce, III, Public Member 
Ms. Patricia Anderson, Public Member from League of Cities & Towns 
Mr. B. Joe Reddish III, Public Member 
     
Dear Members of the Board: 
 
 Enclosed is the 2014 Report on Rhode Island’s Local Government Debt.  This review of 
municipal debt is undertaken by the Public Finance Management Board (“PFMB”) and is in compliance 
with Section 42-10.1-4 of Rhode Island General Law. 
 
 Rhode Island officials recognize that the levels of local debt are significant in relation to the 
State’s overall debt picture. The State has assumed debt for some governmental functions that other 
states may have delegated to the local governmental level. Given this fact, local debt levels in Rhode 
Island tend to be lower than national medians and benchmarks. The comparison is less favorable for 
certain communities when pension obligations are included. 
 
The compiled municipal debt data show:  
 

 
 The compound annual growth rate (CAGR) in local debt from FY09-14 was -0.49%, 

compared to -0.46% CAGR in State debt during the same period. 
 
 

 Total long-term obligations grew – including not only general obligation debt and 
capital leases, but also accrued vacation time, unfunded claims, and accrued pension 
liabilities. During the period FY09-14 total long-term obligations grew at a CAGR of 
3.3% – a decrease from the CAGR of 3.5% from FY08-13. 

 
 The information in this report was derived from the fiscal year 2009 through 2014 
comprehensive annual financial reports of the state’s 39 municipalities, the Office of Municipal Affairs, 
the R.I. Division of Taxation and the United States Census Bureau and Moody’s Investors Service, Inc. 
We rely on the municipalities’ audited financials, as well as the opinion of their independent auditors as 
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to the compliance with generally accepted auditing standards and government auditing standards. This 
report offers no further opinion as to the information’s accuracy or compliance. 
 

Research conducted by Treasury in 2015 documents the need for stronger debt management 
and oversight at all levels of government in Rhode Island. In the coming year, the Treasurer will direct 
the PFMB to conduct the first comprehensive study of state debt policy since the 1990s and draft best 
practices in debt management for municipalities and quasi-public agencies. 
 
 This local debt report is a supplement to the Report on Debt Management of the Public Finance 
Management Board. The State Debt Report reviewed all of the State’s outstanding debt, analyzed 
projected debt levels and made recommendations for future debt practices. To review a copy of this 
report, please download the report from Treasury’s website (www.treasury.ri.gov). 
 
 
 
Sincerely, 
 
 
 
 
Seth Magaziner 
General Treasurer 
  



Local Debt Study 2015 (FY14) doc 

PUBLIC FINANCE MANAGEMENT BOARD  
 
 
Date:  January 11, 2016 
 
To:  Honorable Chair and Members of the Public Finance Management Board 
 
From:  Patrick Marr, Chief Operating Officer 
  Paul Goslin, Debt Analyst 
 
Subject:  Public Finance Management Board (“PFMB”) 
  Debt Report Update:  Rhode Island’s Local Government Debt 
 
 
 
 
In September 2015, the PFMB published its annual Report on Debt Management (“State Debt Report”).  
This State Debt Report provides a comprehensive review of State, State Agency and Quasi-Public 
Corporation debt.  According to R.I.G.L. §42-10.1, the PFMB’s comprehensive annual debt review is 
to also include an analysis of the State’s local governmental unit debt.  This memorandum provides 
summary analysis of the debt profiles of Rhode Island’s cities and towns. 
 
Rhode Island’s relatively high level of State debt is partially the result of certain governmental functions 
being assumed at the State level, which in other states might be delegated to the local or county 
governmental level.  Examples of this include the State’s convention center and correctional facilities.  
This argument implies that Rhode Island’s local governments should be relieved of a significant debt 
burden relative to municipalities in other states.  This continues to be true for the majority of Rhode 
Island cities and towns. 
 
The principal findings of this report are summarized below: 
 
Components of Total Long-Term Obligations 
 
The definition of long-term obligations has been expanded in recent years to include unfunded 
judgments, claims and accrued pension and other post-employment benefit liability, accrued vacations, 
absences and deferred compensation along with G.O. bonds, loans and notes, and capital leases.  As 
shown in the chart on the following page, the largest single component of long-term obligations consist 
of G.O. bonds, loans and notes payable ($1.59 billion or 44.8% of total debt) typically approved by voter 
referendum. 
 
The second largest category at 28.7% is unfunded claims, judgments and accrued pension and other 
post-employment benefit liability debt ($1.02 billion). For the purposes of this report, the net pension 
obligation (the cumulative difference between annual pension cost and the municipality’s contributions 
to the plan) is reported for each entity as presented in their respective Comprehensive Annual Financial 
Reports.  
 
Pension liabilities were relieved for many communities by the passage of the 2011 Rhode Island 
Retirement Security Act (RIRSA), as well as the 2015 legal settlement which solidified many of the 
changes in the 2011 law. The changes to various state-administered retirement plans in RIRSA and the 
ensuing settlement not only reduced the unfunded liability and the actuarially required contribution but 
served to improve the overall debt and liability picture for those municipal plans in the Municipal 
Employee Retirement System (MERS).  
 
The next largest obligation was the enterprise fund debt, which typically is self-supporting, at 20.2% 
($716.3 million).  Absences, vacations and deferred compensation, represent 4.4% of long-term 
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Debt per Capita - total long-term debt of each city or town divided by the population.   

 
Economic growth typically requires added public investment in the form of debt for infrastructure 
improvements.  Also, certain cities and towns may be infrequent borrowers, which might serve to spike 
the results upward, if compared within a limited time frame and the city or town in question has 
recently financed a major project (between 2009 and 2014, for example).  In addition, special 
circumstances not explained by the rankings would include bonds issued for tax synchronization or 
school bonds subject to state reimbursement. 
 
Other Categories of Long-Term Obligations on Upward Trend 
 
Two other categories of long-term obligations are not considered to be G.O. debt.  These include (1) 
absences, vacation and deferred compensation and (2) unfunded claims, judgments and accrued 
pension liabilities.  Our data indicates that the 2014 total impact of these obligations was $1.174 billion, 
which is 33.0% of the total of all long-term obligations.  This represents a 49.4% increase from 2009 
when these obligations totaled $786.0 million or 26.0% of all long-term obligations. The cities of 
Johnston and Central Falls have a disproportionate share of their total long-term debt categorized as 
unfunded claims, judgments and accrued pension liability at 72.9% and 68.2% respectively.  The total of 
all non-general obligation debt has increased from $1.327 billion or 44.0% of total long-term debt in 
2009 to $1.903 billion or 53.6% of total long-term debt in 2014.   
 
Conclusion  
 
Similar to annual reports in recent years, the average debt per capita for Rhode Island’s cities and towns 
remains below the median across AA, A and Baa rated US Cities according to the most recent report 
from Moody’s. However, it should be noted that (1) debt growth rates are not uniform across Rhode 
Island local governments; (2) other long-term obligations also have a significant financial impact on 
Rhode Island’s cities and towns; and (3) the compound annual growth rate of total long-term local 
government obligations (3.3%) is higher than the rate of inflation (1.9%) as measured by the consumer 
price index (CPI) for the Northeast during the period 2009 – 2014.  These three factors should be of 
continuing interest to the Board, as the financial condition of cities and towns has a substantial, if 
indirect, impact on the State government. 
 
While this year’s report conforms to the structure and form of recent reports, Treasury’s debt 
management unit plans substantial enhancements to future iterations of this report. The Treasurer will 
direct the PFMB to conduct a comprehensive study of state debt policy during the next reporting period. 
This study is anticipated to result in substantial enhancements to the breadth and depth of this and 
other reports relate to public debt in Rhode Island.   
 
Treasury welcomes public input to this process and encourages interested parties to submit comments, 
suggestions, and observations related to this report at http://treasury.ri.gov/contact.  
 
Treasury extends its thanks to the Division of Taxation, the Office of Municipal Affairs, the Division of 
Statewide Planning and the State’s financial adviser, Public Resources Advisory Group, for their help in 
gathering the statistical data used to compile this report. 
 
 
Attachments  
 Appendix A Ranking of RI Municipalities Based on Six Debt Factors 
 Appendix B City and Town Financial Data 
 Appendix C Description of RI Property Valuation Methodology 
 Appendix D General Obligation Medians for Municipalities: Update as Of Oct. 9, 2015 
 Appendix E RI Municipal Credit Ratings, October 2015 
 Appendix F Summary of Debt Issuances 
 Appendix G Moody’s 2013 US Local Government Medians, August 2015  
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Appendix A 
Ranking of RI Municipalities Based on Six Debt Factors 
  



Ranking of the Cities and Towns by Net Debt Growth

From 2009 to 2014

by Compound Annual Growth Rate

Compound

2009 2014 Annual

Total G.O. Debt Total G.O. Debt Net Dollar Growth

City or Town & Capital Leases & Capital Leases Change Rate

1 Little Compton 1,512,034 11,952,125 10,440,091 51.21%

2 Newport 17,017,123 45,886,754 28,869,631 21.94%

3 East Greenwich 33,413,333 55,901,100 22,487,767 10.84%

4 East Providence 26,613,383 42,593,761 15,980,378 9.86%

5 Woonsocket 119,813,434 174,733,519 54,920,085 7.84%

6 Middletown 21,772,787 29,964,497 8,191,710 6.60%

7 Warren 11,203,692 14,786,314 3,582,622 5.71%

8 Westerly 68,421,832 85,893,302 17,471,470 4.65%

9 Hopkinton 1,369,300 1,711,146 341,846 4.56%

10 Coventry 23,240,000 28,399,000 5,159,000 4.09%

11 Bristol 25,557,497 30,465,501 4,908,004 3.58%

12 Johnston 22,890,919 27,134,513 4,243,594 3.46%

13 Scituate 7,692,500 8,257,110 564,610 1.43%

14 Smithfield 15,288,558 15,643,051 354,493 0.46%

15 New Shoreham 18,435,096 18,527,318 92,222 0.10%

16 West Warwick 21,713,000 20,986,592 (726,408) ‐0.68%

17 Providence 582,228,000 531,794,000 (50,434,000) ‐1.80%

18 North Smithfield 36,689,675 32,751,376 (3,938,299) ‐2.25%

19 Central Falls 18,753,499 16,726,670 (2,026,829) ‐2.26%

20 Cranston 95,836,738 81,828,679 (14,008,059) ‐3.11%

Average: ‐3.16%

21 Richmond 2,190,355 1,801,898 (388,457) ‐3.83%

22 North Kingstown 56,352,924 45,657,995 (10,694,929) ‐4.12%

23 Tiverton 40,584,229 32,650,863 (7,933,366) ‐4.26%

24 West Greenwich 8,039,777 6,337,593 (1,702,184) ‐4.65%

25 Warwick 60,854,767 47,836,669 (13,018,098) ‐4.70%

26 Jamestown 11,516,000 9,049,517 (2,466,483) ‐4.71%

27 Portsmouth 16,906,688 12,974,182 (3,932,506) ‐5.16%

28 Cumberland 68,168,564 51,711,780 (16,456,784) ‐5.38%

29 Narragansett 27,330,439 20,256,860 (7,073,579) ‐5.81%

30 Pawtucket 52,463,738 38,116,540 (14,347,198) ‐6.19%

31 North Providence 30,455,946 22,047,072 (8,408,874) ‐6.26%

32 Lincoln 47,930,656 33,844,949 (14,085,707) ‐6.72%

33 Charlestown 6,114,661 3,936,808 (2,177,853) ‐8.43%

34 Burrillville 30,234,179 18,958,870 (11,275,309) ‐8.91%

35 Barrington 17,597,149 10,149,321 (7,447,828) ‐10.42%

36 Glocester 5,581,246 3,148,363 (2,432,883) ‐10.82%

37 South Kingstown 29,405,000 15,063,209 (14,341,791) ‐12.52%

38 Exeter 10,789,419 1,110,698 (9,678,721) ‐36.54%

39 Foster 22,401 0 (22,401) ‐100.00%

‐123.19%

Totals 1,692,000,538 1,650,589,515 ‐41,411,023 ‐0.49%

Average compound annual growth rate: ‐3.16%

( ‐123.19% / 39 )

Source:  Audited financial statements of the 39 cities and towns.

Note:  Total long‐term debt is comprised of G.O. Bonds, G.O. Loans & Notes and Capital Leases.



Ranking of the Cities and Towns by Net Debt Growth
From 2009 to 2014
by Net Dollar Change

2009 2014
Total G.O. Debt Total G.O. Debt Net Dollar

City or Town & Capital Leases & Capital Leases Change

1 Woonsocket 119,813,434 174,733,519 54,920,085
2 Newport 17,017,123 45,886,754 28,869,631
3 East Greenwich 33,413,333 55,901,100 22,487,767
4 Westerly 68,421,832 85,893,302 17,471,470
5 East Providence 26,613,383 42,593,761 15,980,378
6 Little Compton 1,512,034 11,952,125 10,440,091
7 Middletown 21,772,787 29,964,497 8,191,710
8 Coventry 23,240,000 28,399,000 5,159,000
9 Bristol 25,557,497 30,465,501 4,908,004

10 Johnston 22,890,919 27,134,513 4,243,594
11 Warren 11,203,692 14,786,314 3,582,622
12 Scituate 7,692,500 8,257,110 564,610
13 Smithfield 15,288,558 15,643,051 354,493
14 Hopkinton 1,369,300 1,711,146 341,846
15 New Shoreham 18,435,096 18,527,318 92,222
16 Foster 22,401 0 (22,401)
17 Richmond 2,190,355 1,801,898 (388,457)
18 West Warwick 21,713,000 20,986,592 (726,408)

Average: (1,061,821)
19 West Greenwich 8,039,777 6,337,593 (1,702,184)
20 Central Falls 18,753,499 16,726,670 (2,026,829)
21 Charlestown 6,114,661 3,936,808 (2,177,853)
22 Glocester 5,581,246 3,148,363 (2,432,883)
23 Jamestown 11,516,000 9,049,517 (2,466,483)
24 Portsmouth 16,906,688 12,974,182 (3,932,506)
25 North Smithfield 36,689,675 32,751,376 (3,938,299)
26 Narragansett 27,330,439 20,256,860 (7,073,579)
27 Barrington 17,597,149 10,149,321 (7,447,828)
28 Tiverton 40,584,229 32,650,863 (7,933,366)
29 North Providence 30,455,946 22,047,072 (8,408,874)
30 Exeter 10,789,419 1,110,698 (9,678,721)
31 North Kingstown 56,352,924 45,657,995 (10,694,929)
32 Burrillville 30,234,179 18,958,870 (11,275,309)
33 Warwick 60,854,767 47,836,669 (13,018,098)
34 Cranston 95,836,738 81,828,679 (14,008,059)
35 Lincoln 47,930,656 33,844,949 (14,085,707)
36 South Kingstown 29,405,000 15,063,209 (14,341,791)
37 Pawtucket 52,463,738 38,116,540 (14,347,198)
38 Cumberland 68,168,564 51,711,780 (16,456,784)
39 Providence 582,228,000 531,794,000 (50,434,000)

Totals 1,692,000,538 1,650,589,515 (41,411,023)

Average net dollar change: (1,061,821)

Source:  Audited financial statements of the 39 cities and towns.
Note:  Total long‐term debt is comprised of G.O. Bonds, G.O. Loans & Notes and Capital Leases.



Ranking of the Cities and Towns by Debt Per Capita
2014

2015
2014 (Projected)

Total G.O. Debt Population Debt Per
City or Town & Capital Leases Count Capita

1 New Shoreham 18,527,318 1,093 16,951
2 Woonsocket 174,733,519 39,654 4,406
3 East Greenwich 55,901,100 13,266 4,214
4 Westerly 85,893,302 22,775 3,771
5 Little Compton 11,952,125 3,472 3,442
6 Providence 531,794,000 178,467 2,980
7 North Smithfield 32,751,376 11,949 2,741
8 Tiverton 32,650,863 15,828 2,063
9 Newport 45,886,754 23,366 1,964

10 Middletown 29,964,497 15,278 1,961
11 North Kingstown 45,657,995 26,975 1,693
12 Jamestown 9,049,517 5,449 1,661
13 Lincoln 33,844,949 21,438 1,579
14 Cumberland 51,711,780 33,936 1,524
15 Warren 14,786,314 10,283 1,438
16 Bristol 30,465,501 22,866 1,332
17 Narragansett 20,256,860 15,929 1,272
18 Burrillville 18,958,870 15,757 1,203
19 Cranston 81,828,679 79,937 1,024
20 West Greenwich 6,337,593 6,613 958
21 Johnston 27,134,513 28,771 943
22 East Providence 42,593,761 45,328 940
23 Central Falls 16,726,670 19,403 862
24 Coventry 28,399,000 35,419 802
25 Scituate 8,257,110 10,323 800
26 Portsmouth 12,974,182 17,310 750
27 West Warwick 20,986,592 28,720 731
28 Smithfield 15,643,051 21,634 723
29 North Providence 22,047,072 31,602 698
30 Barrington 10,149,321 16,063 632
31 Warwick 47,836,669 80,595 594
32 Pawtucket 38,116,540 69,596 548
33 Charlestown 3,936,808 8,084 487
34 South Kingstown 15,063,209 31,631 476
35 Glocester 3,148,363 9,770 322
36 Richmond 1,801,898 8,196 220
37 Hopkinton 1,711,146 8,346 205
38 Exeter 1,110,698 6,572 169
39 Foster 0 4,632 0

Totals 1,650,589,515 1,046,326 1,578

1 Source:  Audited financial statements of the 39 cities and towns.
2 Source:  R.I. Division of Statewide Planning.
Note:  Total long‐term debt is comprised of G.O. Bonds, G.O. Loans & Notes and Capital Leases.



Ranking of the Cities and Towns by Dollar Change in Debt Per Capita

Change from 2009 to 2014

2015 Rank on

2009 2010 2014 (Projected) 2009 ‐ 2014

Total G.O. Debt Population Debt Per Total G.O. Debt Population Debt Per Dollar

City or Town & Capital Leases Count Capita City or Town & Capital Leases Count Capita Change

1 Little Compton 1,512,034 3,492 433 Little Compton 11,952,125 3,472 3,442 3,009

2 East Greenwich 33,413,333 13,146 2,542 East Greenwich 55,901,100 13,266 4,214 1,672

3 Woonsocket 119,813,434 41,186 2,909 Woonsocket 174,733,519 39,654 4,406 1,497

4 Newport 17,017,123 24,672 690 Newport 45,886,754 23,366 1,964 1,274

5 Westerly 68,421,832 22,787 3,003 Westerly 85,893,302 22,775 3,771 769

6 Middletown 21,772,787 16,150 1,348 Middletown 29,964,497 15,278 1,961 613

7 Warren 11,203,692 10,611 1,056 Warren 14,786,314 10,283 1,438 382

8 East Providence 26,613,383 47,037 566 East Providence 42,593,761 45,328 940 374

9 Bristol 25,557,497 22,954 1,113 Bristol 30,465,501 22,866 1,332 219

10 Johnston 22,890,919 28,769 796 Johnston 27,134,513 28,771 943 147

11 Coventry 23,240,000 35,014 664 Coventry 28,399,000 35,419 802 138

12 Scituate 7,692,500 10,329 745 Scituate 8,257,110 10,323 800 55

13 Hopkinton 1,369,300 8,188 167 Hopkinton 1,711,146 8,346 205 38

Average: 19

14 Smithfield 15,288,558 21,430 713 Smithfield 15,643,051 21,634 723 10

15 Foster 22,401 4,606 5 Foster 0 4,632 0 (5)

16 West Warwick 21,713,000 29,191 744 West Warwick 20,986,592 28,720 731 (13)

17 Richmond 2,190,355 7,708 284 Richmond 1,801,898 8,196 220 (64)

18 Central Falls 18,753,499 19,376 968 Central Falls 16,726,670 19,403 862 (106)

19 Warwick 60,854,767 82,672 736 Warwick 47,836,669 80,595 594 (143)

20 Cranston 95,836,738 80,387 1,192 Cranston 81,828,679 79,937 1,024 (169)

21 Pawtucket 52,463,738 71,148 737 Pawtucket 38,116,540 69,596 548 (190)

22 Portsmouth 16,906,688 17,389 972 Portsmouth 12,974,182 17,310 750 (223)

23 Glocester 5,581,246 9,746 573 Glocester 3,148,363 9,770 322 (250)

24 North Providence 30,455,946 32,078 949 North Providence 22,047,072 31,602 698 (252)

25 Providence 582,228,000 178,042 3,270 Providence 531,794,000 178,467 2,980 (290)

26 Charlestown 6,114,661 7,827 781 Charlestown 3,936,808 8,084 487 (294)

27 North Smithfield 36,689,675 11,967 3,066 North Smithfield 32,751,376 11,949 2,741 (325)

28 West Greenwich 8,039,777 6,135 1,310 West Greenwich 6,337,593 6,613 958 (352)

29 North Kingstown 56,352,924 26,486 2,128 North Kingstown 45,657,995 26,975 1,693 (435)

30 Barrington 17,597,149 16,310 1,079 Barrington 10,149,321 16,063 632 (447)

31 Narragansett 27,330,439 15,868 1,722 Narragansett 20,256,860 15,929 1,272 (451)

32 Jamestown 11,516,000 5,405 2,131 Jamestown 9,049,517 5,449 1,661 (470)

33 South Kingstown 29,405,000 30,639 960 South Kingstown 15,063,209 31,631 476 (484)

34 Tiverton 40,584,229 15,780 2,572 Tiverton 32,650,863 15,828 2,063 (509)

35 Cumberland 68,168,564 33,506 2,035 Cumberland 51,711,780 33,936 1,524 (511)

36 New Shoreham 18,435,096 1,051 17,541 New Shoreham 18,527,318 1,093 16,951 (590)

37 Burrillville 30,234,179 15,955 1,895 Burrillville 18,958,870 15,757 1,203 (692)

38 Lincoln 47,930,656 21,105 2,271 Lincoln 33,844,949 21,438 1,579 (692)

39 Exeter 10,789,419 6,425 1,679 Exeter 1,110,698 6,572 169 (1,510)

732

Totals 1,692,000,538 1,052,567 1,607 Totals 1,650,589,515 1,046,326 1,578 (30)

Average dollar change: 19

( 732 / 39 )

1 Source:  Audited financial statements of the 39 cities and towns.

2 Source:  U.S. Census Bureau, and the R.I. Division of Statewide Planning.

    Note:  Total long‐term debt is comprised of general obligation bonds, general obligation loans & notes and capital leases.



Ranking of the Cities and Towns by Debt as a Percentage of Adjusted Gross Income for 2013
Municipal Long Term Debt ‐ Fiscal Year 2014

Fiscal Year 2014
2013 Debt as a %

Adjusted 2014 of 2013
Gross Total G.O. Debt Adjusted

City or Town Count Income & Capital Leases Gross Income

1 New Shoreham 649 40,308,471 18,527,318 45.96%
2 Woonsocket 17,209 649,232,731 174,733,519 26.91%
3 Providence 76,718 3,449,542,220 531,794,000 15.42%
4 Westerly 11,770 706,522,231 85,893,302 12.16%
5 Central Falls 7,052 168,873,115 16,726,670 9.90%
6 North Smithfield 5,728 384,114,975 32,751,376 8.53%
7 Little Compton 1,674 143,169,346 11,952,125 8.35%
8 Newport 10,291 619,101,264 45,886,754 7.41%
9 Tiverton 7,602 494,923,334 32,650,863 6.60%

10 Middletown 7,539 501,603,103 29,964,497 5.97%
Average: 5.86%

11 East Greenwich 8,084 976,627,869 55,901,100 5.72%
12 Warren 5,141 279,106,010 14,786,314 5.30%
13 Bristol 9,713 645,155,115 30,465,501 4.72%
14 Burrillville 7,308 416,105,042 18,958,870 4.56%
15 Cumberland 16,143 1,140,872,629 51,711,780 4.53%
16 Lincoln 10,341 789,510,423 33,844,949 4.29%
17 East Providence 22,443 1,065,495,719 42,593,761 4.00%
18 North Kingstown 13,330 1,145,512,956 45,657,995 3.99%
19 Johnston 13,996 722,619,883 27,134,513 3.76%
20 Cranston 37,423 2,213,714,286 81,828,679 3.70%
21 Narragansett 7,026 558,978,952 20,256,860 3.62%
22 West Warwick 14,118 657,372,253 20,986,592 3.19%
23 Pawtucket 32,401 1,216,042,667 38,116,540 3.13%
24 West Greenwich 2,948 219,225,123 6,337,593 2.89%
25 Coventry 16,853 991,133,442 28,399,000 2.87%
26 North Providence 15,282 777,026,077 22,047,072 2.84%
27 Smithfield 9,364 639,147,297 15,643,051 2.45%
28 Jamestown 2,905 386,409,879 9,049,517 2.34%
29 Scituate 5,442 385,652,776 8,257,110 2.14%
30 Warwick 40,297 2,314,950,018 47,836,669 2.07%
31 Portsmouth 8,204 669,347,664 12,974,182 1.94%
32 South Kingstown 12,464 930,280,008 15,063,209 1.62%
33 Charlestown 4,014 257,378,268 3,936,808 1.53%
34 Glocester 4,193 279,247,748 3,148,363 1.13%
35 Barrington 7,973 1,117,790,678 10,149,321 0.91%
36 Richmond 3,327 221,680,120 1,801,898 0.81%
37 Hopkinton 3,679 228,663,492 1,711,146 0.75%
38 Exeter 3,090 212,345,575 1,110,698 0.52%
39 Foster 2,515 168,657,059 0 0.00%

228.52%
23,630 4,254,962,314

112,619 32,778,964,822
979 1,001,180,666

Totals 623,477 66,818,547,621 1,650,589,515 2.47%

Average: 5.86%
( 228.52 % / 39 )

1 Source:  R. I. Division of Taxation.
2 Source:  Audited financial statements of the 39 cities and towns.
Note:  Total long‐term debt is comprised of general obligation bonds, general obligation loans & notes and capital leases.



Ranking of the Cities and Towns by Debt as a Percent of Equalized Weighted Assessed Valuations
Average of 2011 ‐ 2013

Municipal Long Term Debt ‐ Fiscal Year 2014

Fiscal Year 2014
Debt as a % of

Equalized Equalized
Weighted Weighted
Assessed Assessed
Valuations 2014 Valuations
Average of Total G.O. Debt Average of

City or Town 2011 ‐ 2013 & Capital Leases 2011 ‐ 2013

1 Woonsocket 1,128,121,384 174,733,519 15.489%
2 Providence 6,599,199,456 531,794,000 8.06%
3 Central Falls 213,569,806 16,726,670 7.83%
4 North Smithfield 1,707,646,153 32,751,376 1.92%

Average: 1.55%
5 Tiverton 2,108,130,998 32,650,863 1.549%
6 East Greenwich 3,623,103,957 55,901,100 1.54%
7 Pawtucket 2,486,001,967 38,116,540 1.53%
8 Westerly 5,889,243,945 85,893,302 1.46%
9 Warren 1,048,073,218 14,786,314 1.41%
10 Cumberland 3,981,716,332 51,711,780 1.30%
11 Burrillville 1,470,321,914 18,958,870 1.29%
12 West Warwick 1,737,460,731 20,986,592 1.21%
13 East Providence 3,573,797,667 42,593,761 1.19%
14 Cranston 7,085,306,181 81,828,679 1.15%
15 Lincoln 3,196,273,998 33,844,949 1.06%
16 Middletown 2,871,367,157 29,964,497 1.04%
17 Johnston 2,672,035,369 27,134,513 1.02%
18 Bristol 3,085,991,726 30,465,501 0.99%
19 North Providence 2,240,728,770 22,047,072 0.98%
20 North Kingstown 5,062,574,271 45,657,995 0.90%
21 Coventry 3,303,197,167 28,399,000 0.86%
22 Newport 5,696,729,802 45,886,754 0.81%
23 New Shoreham 2,453,379,108 18,527,318 0.76%
24 West Greenwich 942,664,027 6,337,593 0.67%
25 Smithfield 3,039,220,233 15,643,051 0.51%
26 Warwick 9,322,673,539 47,836,669 0.51%
27 Little Compton 2,428,201,837 11,952,125 0.49%
28 Scituate 1,732,373,770 8,257,110 0.48%
29 Narragansett 5,967,232,312 20,256,860 0.34%
30 Portsmouth 4,066,222,745 12,974,182 0.32%
31 Jamestown 2,971,119,434 9,049,517 0.30%
32 Glocester 1,075,845,418 3,148,363 0.29%
33 South Kingstown 5,292,695,126 15,063,209 0.28%
34 Barrington 4,334,507,360 10,149,321 0.23%
35 Hopkinton 873,929,383 1,711,146 0.20%
36 Richmond 1,060,903,233 1,801,898 0.17%
37 Charlestown 2,395,834,348 3,936,808 0.16%
38 Exeter 1,098,321,079 1,110,698 0.10%
39 Foster 582,782,006 0 0.00%

60.42%

Totals 120,418,496,926 1,650,589,515 1.37%

Average: 1.55%
( 60.42% / 39 )

Sources:
1 Department of Administration, Office of Municipal Affairs
2 Audited financial statements of the 39 cities and towns.
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Rhode Island Municipal Long Term Debt Analysis
Fiscal 2014

1 2 3 4 5 6 7 8 9 10 11
Absences, Unfunded Claims,

General Total G.O. Loans Capital Enterprise Vacation & Judgments &
Fund City or Town G.O. Bonds & Notes Leases Total Long‐ Fund Other Deferred Accrued Pension Total of all

City or Town Revenue Revenue Payable Payable Payable Term Debt Obligations Debt Compensation Liability Categories

1 Barrington 66,534,790 69,597,114 6,962,257 3,187,064 0 10,149,321 11,454,499 0 695,769 676,673 22,976,262
2 Bristol 42,571,406 44,294,660 29,900,018 0 565,483 30,465,501 21,654,665 0 2,894,484 0 55,014,650
3 Burrillville 32,505,476 49,124,736 18,958,870 0 0 18,958,870 105,733 1,071,000 1,121,783 17,554 21,274,940
4 Central Falls 17,397,570 17,710,692 16,685,000 0 41,670 16,726,670 0 0 232,980 36,432,491 53,392,141
5 Charlestown 25,837,596 26,147,933 3,546,715 0 390,093 3,936,808 8,027 124,800 897,468 0 4,967,103
6 Coventry 69,367,281 102,014,195 28,399,000 0 0 28,399,000 21,449,117 0 3,699,124 40,483,831 94,031,072
7 Cranston 213,972,198 278,970,292 81,108,679 0 720,000 81,828,679 24,210,187 0 12,125,274 104,846,029 223,010,169
8 Cumberland 69,281,213 93,170,899 26,032,549 25,124,939 554,292 51,711,780 4,351,168 249,900 3,141,753 12,879,958 72,334,559
9 East Greenwich 62,064,460 64,424,196 55,882,500 0 18,600 55,901,100 23,490,334 0 1,315,442 12,660,643 93,367,519
10 East Providence 112,988,800 157,126,101 15,613,834 2,254,509 24,725,418 42,593,761 59,138,957 0 4,311,110 60,610,885 166,654,713
11 Exeter 13,835,090 14,092,902 852,471 0 258,227 1,110,698 0 210,258 65,634 0 1,386,590
12 Foster 12,167,538 13,994,339 0 0 0 0 0 0 347,473 0 347,473
13 Glocester 23,886,012 28,036,526 2,940,000 175,815 32,548 3,148,363 0 242,500 910,597 151,631 4,453,091
14 Hopkinton 25,063,066 25,390,880 1,495,026 0 216,120 1,711,146 0 0 189,980 28,783 1,929,909
15 Jamestown 21,973,038 23,130,890 9,049,517 0 0 9,049,517 9,037,938 0 764,307 1,426,288 20,278,050
16 Johnston 84,077,248 103,046,496 25,857,314 28,086 1,249,113 27,134,513 2,848,172 0 8,194,442 102,567,572 140,744,699
17 Lincoln 64,533,738 79,102,163 33,511,386 0 333,563 33,844,949 5,800,650 0 4,005,122 5,263,281 48,914,002
18 Little Compton 11,038,658 12,435,130 11,844,882 0 107,243 11,952,125 0 0 235,609 0 12,187,734
19 Middletown 49,071,649 64,584,749 27,555,883 500,000 1,908,614 29,964,497 12,288,977 740,250 2,571,805 306,868 45,872,397
20 Narragansett 56,555,208 59,232,731 18,319,205 1,761,590 176,065 20,256,860 4,710,614 2,087,737 3,478,673 41,877,274 72,411,158
21 New Shoreham 11,903,519 12,505,556 18,521,408 0 5,910 18,527,318 2,798,452 0 371,654 78,000 21,775,424
22 Newport 99,056,338 108,000,191 45,110,202 0 776,552 45,886,754 116,747,489 0 7,126,076 10,005,365 179,765,684
23 North Kingstown 77,530,457 100,909,570 45,657,995 0 0 45,657,995 9,640,857 1,660,000 1,974,320 0 58,933,172
24 North Providence 74,226,408 96,432,703 20,773,991 0 1,273,081 22,047,072 0 0 8,628,363 14,242,781 44,918,216
25 North Smithfield 31,855,601 39,725,152 31,698,000 0 1,053,376 32,751,376 7,048,877 0 832,479 2,022,730 42,655,462
26 Pawtucket 113,224,734 213,628,490 31,530,424 270,000 6,316,116 38,116,540 99,497,677 0 7,765,277 0 145,379,494
27 Portsmouth 60,593,633 62,673,856 12,974,182 0 0 12,974,182 1,926,325 131,082 1,647,168 4,509,341 21,188,098
28 Providence 450,877,000 749,661,000 498,814,000 23,317,000 9,663,000 531,794,000 79,654,000 0 35,270,000 398,134,000 1,044,852,000
29 Richmond 23,173,804 23,422,167 1,700,000 0 101,898 1,801,898 802,776 0 137,006 0 2,741,680
30 Scituate 33,157,337 34,476,443 4,372,610 3,430,000 454,500 8,257,110 0 0 859,491 4,686,073 13,802,674
31 Smithfield 56,168,388 66,228,051 14,865,971 0 777,080 15,643,051 8,496,765 0 4,292,115 10,817,165 39,249,096
32 South Kingstown 83,684,388 91,050,354 15,063,209 0 0 15,063,209 2,259,269 0 4,476,833 1,622,001 23,421,312
33 Tiverton 41,332,767 51,443,822 31,605,000 0 1,045,863 32,650,863 0 5,825,276 1,108,975 6,499,645 46,084,759
34 Warren 24,621,156 25,638,065 14,786,314 0 0 14,786,314 0 0 1,640,537 0 16,426,851
35 Warwick 243,849,865 304,974,636 47,137,213 0 699,456 47,836,669 107,069,880 0 11,380,030 1,371,656 167,658,235
36 West Greenwich 18,369,125 18,547,985 6,225,000 112,593 0 6,337,593 0 0 305,637 0 6,643,230
37 West Warwick 62,718,354 90,319,183 20,863,716 0 122,876 20,986,592 19,850,666 0 6,234,000 68,188,213 115,259,471
38 Westerly 87,572,679 92,284,341 56,993,838 26,052,694 2,846,770 85,893,302 4,741,548 0 1,938,365 4,984,952 97,558,167
39 Woonsocket 76,463,826 143,260,780 174,291,331 0 442,188 174,733,519 55,223,010 556,000 8,326,342 71,363,648 310,202,519 3,554,063,775

Totals 2,745,101,414 3,650,809,969 1,507,499,510 86,214,290 56,875,715 1,650,589,515 716,306,629 12,898,803 155,513,497 1,018,755,331 3,554,063,775

Notes:
1 "General Fund" classified as general governmental revenue.
2 Memorandum only, does not include transfers.
3 General obligation bonds payable are secured by the full faith and credit of each city or town.
4 General obligation loans & notes payable are secured by the full faith and credit of each city or town.
5 Capital leases are obligations subject to annual appropriation that are considered by most analysts as debt.
6 Total long‐term debt consisting of general obligation bonds, notes, loans and capital leases.
7 Enterprise fund obligations.
8 Includes accrued liability for landfill closure, revenue bonds payable, special assessment debt and contingent liabilities.
9 Absences, vacation and deferred compensation.
10 Unfunded claims, judgments and accrued pension liability.  (Does not include actuarial unfunded pension liability.)
11 Total of all classifications of debt, items 3 through 5 and items 7 through 10.



Rhode Island Municipal Long Term Debt Analysis
Absences, Vacation & Deferred Compensation and Unfunded Claims, Judgments
& Accrued Pension Liability as a Percentage of Total City or Town Long‐Term Debt

2014

Absences, Unfunded Claims,
Vacation & Judgments & Total Percentage
Deferred Accrued Pension City or Town of Total

City or Town Compensation Liability Total Long‐Term Debt Long‐Term Debt

1 Foster 347,473 0 347,473 347,473 100.00%
2 Johnston 8,194,442 102,567,572 110,762,014 140,744,699 78.70%
3 Central Falls 232,980 36,432,491 36,665,471 53,392,141 68.67%
4 West Warwick 6,234,000 68,188,213 74,422,213 115,259,471 64.57%
5 Narragansett 3,478,673 41,877,274 45,355,947 72,411,158 62.64%
6 Cranston 12,125,274 104,846,029 116,971,303 223,010,169 52.45%
7 North Providence 8,628,363 14,242,781 22,871,144 44,918,216 50.92%
8 Coventry 3,699,124 40,483,831 44,182,955 94,031,072 46.99%
9 Providence 35,270,000 398,134,000 433,404,000 1,044,852,000 41.48%
10 Scituate 859,491 4,686,073 5,545,564 13,802,674 40.18%
11 East Providence 4,311,110 60,610,885 64,921,995 166,654,713 38.96%
12 Smithfield 4,292,115 10,817,165 15,109,280 39,249,096 38.50%
13 Portsmouth 1,647,168 4,509,341 6,156,509 21,188,098 29.06%
14 South Kingstown 4,476,833 1,622,001 6,098,834 23,421,312 26.04%
15 Woonsocket 8,326,342 71,363,648 79,689,990 310,202,519 25.69%
16 Glocester 910,597 151,631 1,062,228 4,453,091 23.85%
17 Cumberland 3,141,753 12,879,958 16,021,711 72,334,559 22.15%
18 Lincoln 4,005,122 5,263,281 9,268,403 48,914,002 18.95%
19 Charlestown 897,468 0 897,468 4,967,103 18.07%
20 Tiverton 1,108,975 6,499,645 7,608,620 46,084,759 16.51%
21 East Greenwich 1,315,442 12,660,643 13,976,085 93,367,519 14.97%
22 Hopkinton 189,980 28,783 218,763 1,929,909 11.34%
23 Jamestown 764,307 1,426,288 2,190,595 20,278,050 10.80%
24 Warren 1,640,537 0 1,640,537 16,426,851 9.99%
25 Newport 7,126,076 10,005,365 17,131,441 179,765,684 9.53%
26 Warwick 11,380,030 1,371,656 12,751,686 167,658,235 7.61%
27 Westerly 1,938,365 4,984,952 6,923,317 97,558,167 7.10%
28 North Smithfield 832,479 2,022,730 2,855,209 42,655,462 6.69%
29 Middletown 2,571,805 306,868 2,878,673 45,872,397 6.28%
30 Barrington 695,769 676,673 1,372,442 22,976,262 5.97%
31 Burrillville 1,121,783 17,554 1,139,337 21,274,940 5.36%
32 Pawtucket 7,765,277 0 7,765,277 145,379,494 5.34%
33 Bristol 2,894,484 0 2,894,484 55,014,650 5.26%
34 Richmond 137,006 0 137,006 2,741,680 5.00%
35 Exeter 65,634 0 65,634 1,386,590 4.73%
36 West Greenwich 305,637 0 305,637 6,643,230 4.60%
37 North Kingstown 1,974,320 0 1,974,320 58,933,172 3.35%
38 New Shoreham 371,654 78,000 449,654 21,775,424 2.06%
39 Little Compton 235,609 0 235,609 12,187,734 1.93%

Totals 155,513,497 1,018,755,331 1,174,268,828 3,554,063,775 33.04%

Source:  Audited financial statements of the 39 cities and towns.



Rhode Island Municipal Long Term Debt Analysis
Growth of "Absences, Vacation & Deferred Compensation" and "Unfunded Claims, Judgments & Accrued Pension Liability"

2009 2010 2011 2012 2013 2014 2009 2010 2011 2012 2013 2014

Unfunded Unfunded Unfunded Unfunded Unfunded Unfunded
Claims, Claims, Claims, Claims, Claims, Claims,

Absences, Absences, Absences, Absences, Absences, Absences, Judgments Judgments Judgments Judgments Judgments Judgments
Vacation & Vacation & Vacation & Vacation & Vacation & Vacation & & Accrued & Accrued & Accrued & Accrued & Accrued & Accrued
Deferred Deferred Deferred Deferred Deferred Deferred Pension Pension Pension Pension Pension Pension

City or Town Compensation Compensation Compensation Compensation Compensation Compensation Liability Liability Liability Liability Liability Liability

1 Barrington 636,003 678,805 669,852 702,920 728,640 695,769 449,393 1,513,245 2,169,042 2,615,181 1,380,769 676,673
2 Bristol 2,282,776 2,295,842 2,639,746 2,770,947 2,784,706 2,894,484 18,426 0 0 0 0 0
3 Burrillville 1,189,913 1,226,585 1,179,783 1,113,249 1,089,720 1,121,783 21,778 27,185 42,063 38,300 24,703 17,554
4 Central Falls 2,097,545 1,926,782 3,206,081 164,695 162,391 232,980 25,351,657 28,967,438 39,105,090 36,079,225 36,632,101 36,432,491
5 Charlestown 734,906 746,040 777,413 805,670 923,663 897,468 0 0 0 0 0 0
6 Coventry 4,360,022 4,527,897 4,361,289 3,530,812 3,154,450 3,699,124 30,467,156 32,769,952 35,007,081 37,491,767 39,201,976 40,483,831
7 Cranston 9,852,445 10,376,742 10,862,000 10,960,516 11,877,830 12,125,274 91,558,425 95,517,379 99,351,360 103,499,273 107,133,148 104,846,029
8 Cumberland 2,624,921 2,584,070 3,477,900 3,361,519 3,355,925 3,141,753 2,597,828 6,388,974 10,273,023 12,444,154 13,343,354 12,879,958
9 East Greenwich 928,836 920,313 919,409 799,372 895,710 1,315,442 986,327 2,312,918 3,537,296 4,747,009 10,141,333 12,660,643
10 East Providence 4,219,233 4,239,916 4,428,617 3,781,372 3,625,024 4,311,110 37,816,550 45,533,007 53,574,993 60,783,686 62,184,475 60,610,885
11 Exeter 1,671,614 172,852 63,613 66,883 66,393 65,634 0 0 0 0 0 0
12 Foster 447,433 439,813 487,935 461,726 384,174 347,473 0 12,943 22,892 40,978 (24,242) 0
13 Glocester 936,144 919,541 965,594 999,410 926,816 910,597 105,315 105,315 122,692 120,438 141,285 151,631
14 Hopkinton 129,331 150,807 174,901 130,145 175,970 189,980 0 0 0 0 0 28,783
15 Jamestown 788,623 783,066 741,981 681,384 756,983 764,307 (656,048) (67,836) 457,088 609,392 1,053,733 1,426,288
16 Johnston 8,024,859 7,867,471 7,662,742 8,243,894 7,999,644 8,194,442 18,954,404 34,069,757 50,570,891 69,095,988 85,522,091 102,567,572
17 Lincoln 3,241,699 3,461,953 3,577,161 3,543,360 3,794,296 4,005,122 2,299,676 145,000 1,426,400 5,406,076 5,384,081 5,263,281
18 Little Compton 209,448 274,790 260,122 274,094 260,223 235,609 0 0 0 0 0 0
19 Middletown 2,287,223 2,356,981 2,217,760 2,542,923 2,498,970 2,571,805 3,348,947 3,343,236 3,333,672 3,767,910 494,760 306,868
20 Narragansett 3,096,939 3,474,301 3,411,104 3,492,150 3,439,880 3,478,673 19,023,017 2,063,235 2,029,752 31,914,937 37,246,287 41,877,274
21 New Shoreham 351,184 380,373 409,531 449,913 523,091 371,654 0 69,000 92,000 81,000 77,000 78,000
22 Newport 8,027,708 8,115,194 7,604,865 7,322,482 7,197,122 7,126,076 14,065,456 11,518,079 12,842,271 12,277,057 10,603,835 10,005,365
23 North Kingstown 3,420,035 2,276,249 2,516,669 2,195,500 2,141,895 1,974,320 0 0 0 0 0 0
24 North Providence 9,473,829 9,655,580 9,136,944 7,701,395 8,106,131 8,628,363 7,066,622 10,273,572 13,112,111 15,144,461 11,672,646 14,242,781
25 North Smithfield 750,758 833,215 795,750 819,357 876,957 832,479 563,262 807,770 1,006,705 1,239,324 1,396,215 2,022,730
26 Pawtucket 8,239,307 7,752,636 7,273,913 7,306,308 7,208,244 7,765,277 116,254,124 129,135,006 143,451,724 152,330,857 0 0
27 Portsmouth 1,954,045 2,028,474 1,969,954 1,833,275 1,535,184 1,647,168 1,318,517 2,431,196 3,365,331 3,634,829 3,904,327 4,509,341
28 Providence 32,982,000 32,639,000 32,358,000 30,592,000 33,634,000 35,270,000 163,810,000 210,808,000 270,150,000 323,364,000 363,762,000 398,134,000
29 Richmond 103,443 99,021 141,205 157,344 211,192 137,006 0 0 0 0 0 0
30 Scituate 382,211 427,215 448,285 793,889 813,468 859,491 2,580,519 3,191,142 3,781,580 4,310,977 4,567,821 4,686,073
31 Smithfield 3,415,905 3,737,841 3,703,908 4,307,854 4,273,740 4,292,115 2,747,860 4,473,298 4,681,498 8,893,653 9,969,037 10,817,165
32 South Kingstown 4,208,811 4,354,824 4,654,767 4,753,496 4,822,017 4,476,833 1,962,525 1,970,783 1,755,270 1,682,223 1,598,770 1,622,001
33 Tiverton 1,127,301 1,214,516 1,057,532 1,073,200 1,156,293 1,108,975 2,114,315 4,963,620 5,752,093 6,020,615 6,312,534 6,499,645
34 Warren 931,529 983,975 1,333,002 1,562,974 1,581,014 1,640,537 0 0 0 0 0 0
35 Warwick 11,681,124 10,439,893 12,624,784 12,666,606 11,304,233 11,380,030 52,483,980 74,240,478 0 0 1,412,681 1,371,656
36 West Greenwich 293,581 253,629 219,718 282,659 294,978 305,637 0 0 0 0 0 0
37 West Warwick 3,883,023 3,677,132 3,281,830 3,245,683 5,918,000 6,234,000 31,312,698 40,762,708 50,179,656 55,198,742 62,036,003 68,188,213
38 Westerly 1,643,602 1,524,325 1,721,666 1,819,246 2,114,797 1,938,365 2,927,176 3,174,698 3,451,511 3,572,005 4,713,123 4,984,952
39 Woonsocket 10,312,930 9,935,963 9,461,482 9,131,245 8,057,967 8,326,342 1,492,700 23,635,076 41,147,709 56,682,417 68,280,083 71,363,648

Totals 152,942,239 149,753,622 152,798,808 146,441,467 150,671,731 155,513,497 633,042,605 774,156,174 855,792,794 1,013,086,474 950,165,929 1,018,755,331
Percent Change ‐ ‐2.08% 2.03% ‐4.16% 2.89% 3.21% ‐ 22.29% 10.55% 18.38% ‐6.21% 7.22%



Rhode Island Municipal Long Term Debt Analysis
Growth of "Other Debt" and "Enterprise Debt"

2009 2010 2011 2012 2013 2014 2009 2010 2011 2012 2013 2014

Enterprise Enterprise Enterprise Enterprise Enterprise Enterprise
Other Other Other Other Other Other Fund Fund Fund Fund Fund Fund

City or Town Debt Debt Debt Debt Debt Debt Obligations Obligations Obligations Obligations Obligations Obliga ions

1 Barrington 0 0 0 0 0 0 14,968,467 14,296,467 13,615,900 12,902,264 12,188,741 11,454,499
2 Bristol 0 0 0 0 0 0 16,856,035 17,218,939 19,061,161 20,314,754 21,158,429 21,654,665
3 Burrillville 3,730,000 1,480,000 1,050,000 1,017,000 1,090,000 1,071,000 58,355 62,533 149,960 138,875 128,490 105,733
4 Central Falls 0 0 0 0 0 0 0 0 0 0 0 0
5 Charlestown 2,100,000 300,000 285,000 198,000 136,000 124,800 24,791 17,662 10,699 7,921 6,462 8,027
6 Coventry 0 0 0 0 0 0 16,590,000 18,669,519 18,070,911 19,854,418 21,124,153 21,449,117
7 Cranston 0 0 0 0 0 0 11,307,382 11,034,989 9,311,474 8,017,090 0 24,210,187
8 Cumberland 339,150 321,300 303,450 285,600 267,750 249,900 1,839,423 5,723,679 5,480,486 5,056,106 4,624,071 4,351,168
9 East Greenwich 0 0 0 0 0 0 26,864,891 30,838,575 29,092,661 27,313,409 25,412,333 23,490,334
10 East Providence 0 0 0 0 0 0 13,767,039 23,789,126 45,849,801 64,106,795 62,033,903 59,138,957
11 Exeter 452,180 450,160 444,608 379,717 211,043 210,258 0 0 0 0 0 0
12 Foster 0 0 0 0 0 0 0 0 0 0 0 0
13 Glocester 291,000 281,300 271,600 261,900 252,200 242,500 0 0 0 0 0 0
14 Hopkinton 0 0 0 0 0 0 0 0 0 0 0 0
15 Jamestown 0 0 0 0 0 0 12,356,279 11,725,454 11,079,529 10,413,837 9,733,204 9,037,938
16 Johnston 0 0 0 0 0 0 38,704 69,672 2,489,005 3,120,700 2,901,081 2,848,172
17 Lincoln 0 0 0 0 0 0 2,070,527 2,476,947 3,269,763 6,308,650 6,057,650 5,800,650
18 Little Compton 0 0 0 0 0 0 0 0 0 0 0 0
19 Middletown 0 937,650 888,300 838,950 789,600 740,250 11,761,747 11,978,367 19,298,433 17,875,964 16,714,734 12,288,977
20 Narragansett 0 0 0 2,266,263 2,228,397 2,087,737 7,827,386 6,680,951 5,843,075 6,212,881 5,630,406 4,710,614
21 New Shoreham 0 0 0 0 0 0 2,166,387 2,120,261 2,513,894 2,468,877 2,855,272 2,798,452
22 Newport 0 0 0 0 0 0 19,241,513 36,167,006 49,517,732 62,720,597 88,020,089 116,747,489
23 North Kingstown 0 0 0 1,660,000 1,660,000 1,660,000 435,513 5,200,530 4,206,613 3,542,070 5,750,887 9,640,857
24 North Providence 0 0 0 0 0 0 0 0 0 0 0 0
25 North Smithfield 0 0 0 0 0 0 5,950,369 10,015,696 9,194,305 8,351,801 7,731,820 7,048,877
26 Pawtucket 0 0 0 0 0 0 97,966,158 103,797,094 100,654,511 105,106,809 108,553,996 99,497,677
27 Portsmouth 0 0 0 193,713 163,862 131,082 2,826,667 2,622,667 2,459,288 2,394,238 2,160,212 1,926,325
28 Providence 0 0 0 0 0 0 45,980,000 56,649,000 55,417,000 55,064,000 82,140,000 79,654,000
29 Richmond 0 0 0 0 0 0 0 0 0 825,000 814,052 802,776
30 Scituate 0 0 0 0 0 0 0 0 0 0 0 0
31 Smithfield 0 0 0 0 0 0 852,621 1,361,439 1,276,949 5,231,154 8,729,570 8,496,765
32 South Kingstown 0 0 0 0 0 0 3,542,368 3,240,983 2,972,560 2,646,152 2,354,757 2,259,269
33 Tiverton 4,651,127 4,651,127 4,651,127 4,651,127 4,651,127 5,825,276 0 0 0 0 0 0
34 Warren 0 0 0 0 0 0 0 0 0 0 0 0
35 Warwick 0 0 0 0 0 0 145,515,596 137,945,638 126,845,163 119,773,124 110,136,302 107,069,880
36 West Greenwich 0 0 0 0 0 0 0 0 0 0 0 0
37 West Warwick 0 0 0 0 0 0 27,914,000 26,228,000 24,533,000 22,828,000 21,534,088 19,850,666
38 Westerly 0 0 0 0 0 0 9,956,022 9,241,674 8,502,430 7,779,711 7,171,857 4,741,548
39 Woonsocket 0 0 0 0 570,000 556,000 31,185,674 28,975,142 27,220,572 26,021,232 0 55,223,010

Totals 11,563,457 8,421,537 7,894,085 11,752,270 12,019,979 12,898,803 529,863,914 578,148,010 597,936,875 626,396,429 635,666,559 716,306,629
Percentage Change - -27.17% -6.26% 48.87% 2.28% 7.31% - 9.11% 3.42% 4.76% 1.48% 12.69%

Note:  Increase in "Other Debt" may be related to change in accounting convention.
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Appendix C 
Description of RI Property Valuation Methodology 

  



ADJUSTED EQUALIZED WEIGHTED ASSESED VALUATION 
 
 
Goal of Adjusted Equalized Weighted Assessed Valuation 
 

The purpose of performing this procedure is to determine, as of the third 
preceding calendar year, the true market value of all taxable property for 
each of the states thirty nine (39) cities and towns. 

 
Methodology 
 

Each city and town, on a yearly basis, certifies to the Department of 
Revenue, Division of Municipal Finance their assessed values of all taxable 
property in the city or town. 
 
On or before August 1st of each year, the Department of Revenue, Division 
of Municipal Finance, must submit to the Commissioner of Education the 
equalized weighted assessed valuation as of the third preceding calendar 
year.  For example, on August 1, 2015, we must submit the full market 
calculations as of December 31, 2012. 

 
Step 1 
 

Each city and town submits to the Department of Revenue, Division of 
Municipal Finance, their assessed statement of values and tax levy, certified 
by the local tax assessor. 

 
Step 2 
 

The certification is reviewed and an analysis of the total assessed value is 
undertaken. The total assessed value of the city or town is broken down by 
type and or class of property. 
 
From this analysis, a classification of the tax rolls is produced. This 
classification breaks down the total assessed value by class, parcel count 
within the class, and the percentage of the tax roll that he class represents.  

 
Step 3 
 

For the study, we consolidate all residential real estate types and/or classes 
of property, and al commercial/industrial real estate types and/or classes of 
property into two distinct groupings. To these, combined real estate 
assessed values are added to the value of properties which are not adjusted 
by reason of the study (i.e. motor vehicle, tangible personal property, etc.) 

 
 



Step 4 
 
For those two types of combined real estate (Residential and Commercial 
Industrial) we examine all sales for a two year period. 
 
Only for those sales of commercial/industrial real estate whose price seems 
inconsistent with the respective assessment, we physically inspect the 
property to ascertain the reason for inconsistency.* 
 
To these, combined real estate assessed values are added the assessed 
value of properties which are not adjusted by reason of the study. (i.e. motor 
vehicle, tangible personal property, etc.) 
 
The study due on August 1, 2015 will be based on our estimated full market 
value for each city/ town as of 12/31/2012. The calculation utilizes a two-
year analysis of real estate transactions and physical inspections* where 
needed for the calendar years 2011 and 2012. 
 
It must be understood that this calculation, by law, is adjusted by the median 
family income adjustment factor as determined by the latest United States 
census survey. 

 
 
 
 
*It should be noted that, due to the changing nature and staff size within the 
Division of Municipal, physical inspections of property have not been performed 
since 2005.  
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Appendix D  
General Obligation Medians for Municipalities:  

Update as Of Oct. 9, 2015 
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Appendix E 
RI Municipal Credit Ratings, October 2015 
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Appendix F 
Summary of Debt Issuances 

  



The Public Finance Management Board

Summary of Debt Issuance by Cities & Towns

Calendar Year 2014

Report of

Bond Final Sale

Date Amount City or Town Counsel Fee Bond Counsel Description of Issue Received

1/17/14 234,000.00 Town of Coventry, R.I. 4,000.00 Edwards Wildman G.O. Bond Anticipation Notes dated 1/28/14 2/17/14

1/31/14 9,515,000.00 Town of Middletown 18,500.00 Edwards Wildman G.O. Bonds, Series 2014A (Tax‐Exempt) 11/20/14

1/31/14 605,000.00 Town of Middletown ‐ Edwards Wildman G.O. Bonds, Series 2014B (Federally Taxable) 11/20/14

2/5/14 2,165,000.00 Town of North Providence 12,500.00 Moses Afonso Ryan G.O. Refunding Bonds 2/27/14

2/12/14 5,000,000.00 City of Providence, R. I. 10,000.00 Edwards Wildman G.O. Revenue Anticipation Notes 6/4/14

2/20/14 20,000,000.00 City of Woonsocket 10,000.00 Partridge Snow & Hahn Waste Water System Revenue Bonds, 2014 Series A dated 3/6/14 3/11/14

2/24/14 7,000,000.00 City of Warwick, Rhode Island 24,000.00 Edwards Wildman Waste Water System Revenue Bonds, 2014 Series A dated 3/6/14 9/5/14

2/26/14 18,000,000.00 City of Cranston, Rhode Island 26,500.00 Edwards Wildman Waste Water System Revenue Bonds, 2014 Series A (Taxable) dated 3/6/14 9/5/14

2/26/14 12,500,000.00 City of East Providence, R. I. 11,900.00 Edwards Wildman G.O. Tax Anticipation Notes dated 2/28/14 9/3/14

3/7/14 6,000,000.00 Town of North Kingstown 35,500.00 Taft & McSally G.O. Bonds (RICWFA) 5/9/14

3/8/14 4,000,000.00 Town of North Kingstown 6,000.00 Taft & McSally G.O. Bonds 5/9/14

4/18/14 2,500,000.00 Town of Scituate, R. I. 4,500.00 Gorham & Gorham Tax Anticipation Notes 8/14/14

4/25/14 4,000,000.00 Town of Johnston, R. I. 12,500.00 Pannone Lopes Devereaux G.O. Bonds, 2014 Series A 8/15/14

4/30/14 2,000,000.00 Town of Bristol, Rhode Island 20,000.00 Cameron & Mittleman G.O. Bonds dated 5/1/14 5/1/14

4/30/14 15,890,000.00 Town of Westerly, R. I. 25,000.00 Moses Afonso Ryan G.O. Bonds, 2014 Series A 6/5/14

5/13/14 4,100,000.00 Town of Narragansett 15,000.00 Taft & McSally G.O. Bonds 2/3/15

5/27/14 17,480,000.00 City of Providence, R. I. 40,000.00 Moses Afonso Ryan G.O. Refunding Bonds Series 2014A (Tax‐Exempt) 7/11/14

5/27/14 6,285,000.00 ‐ Moses Afonso Ryan G.O. Refunding Bonds Series 2014B (Federally Taxable) 7/11/14

5/27/14 2,000,000.00 Town of Charlestown, R. I. 12,000.00 Moses Afonso Ryan G.O. Bonds 7/28/14

5/27/14 7,630,000.00 Town of Cumberland 19,000.00 Moses Afonso Ryan G.O. Refunding Bonds, Series 2014 A 8/26/14

5/28/14 125,000.00 Cumberland Fire District 2,100.00 Moses Afonso Ryan G.O. Bond Anticipation Note 6/4/14

5/28/14 1,300,000.00 North Tiverton Fire District 4,000.00 Moses Afonso Ryan G.O. Bond Anticipation Note 9/30/14

5/29/14 250,000.00 Greenville Water District 3,000.00 Taft & McSally Line of Credit Loan 1/21/15

5/30/14 860,000.00 Town of Coventry, R.I. 4,200.00 Edwards Wildman G.O. Bond Anticipation Notes dated 6/4/14 9/5/14

6/27/14 592,000.00 Harris Fire and Lighting Dist. 4,500.00 Moses Afonso Ryan G.O. Bond Anticipation Notes 7/11/14

6/27/14 300,000.00 Town of North Kingstown 1,000.00 Taft & McSally Septic Revolving Fund Note issued to RICWFA 7/9/14

7/8/14 350,000.00 Town of East Greenwich, R. I. 6,500.00 Edwards Wildman G.O. Bonds 9/5/14

7/8/14 5,600,000.00 Town of Barrington, R. I. 14,000.00 Edwards Wildman G.O. Bonds 11/12/14

7/9/14 406,000.00 Prudence Island Water District 3,500.00 Moses Afonso Ryan G.O. Bond Anticipation Notes 7/28/14

7/9/14 625,000.00 Town of Westerly, R. I. 5,000.00 Moses Afonso Ryan G.O. Municipal Road and Bridge Bonds 9/9/14

7/9/14 255,000.00 Town of New Shoreham 4,500.00 Moses Afonso Ryan G.O. Municipal Road and Bridge Bonds 7/28/14

7/15/14 1,215,000.00 City of East Providence, R. I. 5,000.00 Edwards Wildman G.O. Road Bonds 9/5/14

7/15/14 1,600,000.00 City of Warwick, Rhode Island 5,000.00 Edwards Wildman G.O. Road Bonds (Taxable) 9/5/14

7/18/14 2,410,000.00 Town of Richmond, R. I. 14,000.00 Partridge Snow & Hahn G.O. Bonds 8/7/14

7/21/14 5,500,000.00 Town of West Warwick, R. I. 21,500.00 Edwards Wildman Waste Water System Revenue Bonds, 2014 Series A dated 7/24/14 11/12/14

7/28/14 2,300,000.00 City of East Providence, R. I. 11,250.00 Edwards Wildman G.O. Revenue Anticipation Notes, 2014 Series 1 7/30/14

7/28/14 700,000.00 City of East Providence, R. I. ‐ Edwards Wildman G.O. Revenue Anticipation Notes, 2014 Series 2 (Taxable) dated 7/29/14 7/30/14

7/28/14 702,000.00 Harris Fire and Lighting Dist. 9,000.00 Moses Afonso Ryan G.O. Bonds (Refunding) 9/29/14

7/28/14 406,000.00 Prudence Island Water District 4,500.00 Moses Afonso Ryan G.O. Bonds (Refunding) 9/29/14

7/29/14 125,000.00 Cumberland Fire District 2,125.00 Moses Afonso Ryan G.O. Tax Anticipation Note 8/5/14



The Public Finance Management Board

Summary of Debt Issuance by Cities & Towns

Calendar Year 2014

Report of

Bond Final Sale

Date Amount City or Town Counsel Fee Bond Counsel Description of Issue Received

8/8/14 500,000.00 Town of Cumberland 6,000.00 Moses Afonso Ryan G.O. Municipal Road and Bridge Bonds 9/9/14

8/15/14 1,643,232.00 Bristol County Water Authority 20,500.00 Cameron & Mittleman General Revenue Bond, 2014 Series A dated 8/20/14 8/25/14

8/20/14 3,500,000.00 City of Pawtucket, R. I. 6,200.00 Edwards Wildman G.O. Road Bonds (Taxable) 9/5/14

8/25/14 1,500,000.00 City of Newport, Rhode Island 4,900.00 Edwards Wildman G.O. Road Bonds (Taxable) 9/5/14

8/26/14 13,292,830.00 City of East Providence, R. I. 21,000.00 Edwards Wildman G.O. Refunding Bonds, 2014 Series A dated 8/29/14 9/5/14

9/2/14 680,000.00 Town of Burrillville 4,400.00 Edwards Wildman G.O. Road Bonds (Taxable) 9/5/14

9/3/14 340,000.00 Town of Coventry, R.I. 4,400.00 Edwards Wildman G.O. Road Bonds (Taxable) 9/8/14

9/4/14 8,355,000.00 Bristol County Water Authority 21,707.00 Cameron & Mittleman General Revenue Bond, 2014 Series B 9/25/14

10/14/14 1,505,000.00 Town of Portsmouth, R.I. 17,000.00 Moses Afonso Ryan G.O. Bonds, Series 2014 A (Tax‐Exempt) 11/24/14

10/14/14 400,000.00 Town of Portsmouth, R.I. ‐ Moses Afonso Ryan G.O. Bond Anticipation Notes (Federally Taxable) 11/24/14

11/17/14 6,785,000.00 Town of Tiverton 17,500.00 Partridge Snow & Hahn G.O. Bonds, 2014 Series A 12/4/14

11/19/14 13,685,000.00 City of Pawtucket, R. I. 35,000.00 Locke Lord G.O. Bonds, 2014 Series A and Refunding Series B 2/4/15

11/21/14 1,033,000.00 Stone Bridge Fire District 3,500.00 Moses Afonso Ryan G.O. Bond Anticipation Note 12/8/14

12/5/14 8,500,000.00 Town of Cumberland 7,500.00 Moses Afonso Ryan G.O. Tax Anticipation Note 1/23/15

12/8/14 8,000,000.00 City of Providence, R. I. 29,000.00 Edwards Wildman Water System Revenue Bonds, 2014 Series A dated 12/18/14 1/16/15

12/11/14 1,299,000.00 Town of Richmond, R. I. 16,500.00 Partridge Snow & Hahn G.O. Bonds, Series A, B & C 1/13/15

12/12/14 18,725,000.00 City of East Providence, R. I. 25,000.00 Edwards Wildman Water System Revenue Bonds, 2014 Series A dated 12/18/14 1/16/15

12/18/14 25,000,000.00 City of East Providence, R. I. 19,000.00 Edwards Wildman G.O. Tax Anticipation Notes 12/19/14

287,268,062.00 690,682.00



The Public Finance Management Board
Summary of Debt Issuance by Agency and the State of R. I.

Calendar Year 2014

Original Total Report of Bond
Initial Delivery Maturity Issue Fees Due by % of Total Date Final Sale Counsel
Date Date Date Amount Due Agency Total Rec.'d Rec.'d Received Fee Firm

R I Health & Educ Bldg Corp

4/11/14 Hospital Financing Revenue Bonds 4/151/4 9/1/2043 42,810,000.00
Care New England Issue, Series 2014 A Refunding Portion (27,910,000.00)

New Money Portion 14,900,000.00 3,725.00 3,725.00 4/23/14 5/2/14 50,000.00 Partridge Snow

5/23/14 Educational Institution Revenue Bond 6/30/14 7/1/2024 2,100,000.00 525 00 WT 525.00 7/22/14 7/3/14 4,374.00 Adler Pollock
(Portsmouth Abbey School Issue ‐ Series 2014)

5/23/14 Higher Education Facilities Revenue Bonds 6/4/14 6/1/2044 47,095,000.00 11,773.75 11,773.75 1/22/15 9/16/14 54,000.00 Hinckley Allen
(Bryant University Issue ‐ Series 2014)

6/2/14 Public School Revenue Bonds Financing Program 7/10/14 5/15/2034 9,780,000.00 2,445.00 2,445.00 7/10/14 7/11/14 24,000.00 Adler Pollock
Revenue Bonds, Series 2014A (Town of West Warwick)

6/27/14 Public School Revenue Bonds Financing Program 8/6/14 5/15/2034 3,370,000.00 842 50 842.50 8/6/14 8/8/14 22,500.00 Adler Pollock
Revenue Bonds, Series 2014A (Town of Warwick Issue)

7/16/14 Educational Institution Revenue Bond
(St. George's School Fixed Rate Issue, Series 2014 A) 8/29/14 9/1/2029 20,000,000.00

(St. George's School Variable Rate Issue, Series 2014 B) 8/29/14 9/1/2029 15,000,000.00
(St. George's School Fixed Rate Issue, Series 2014 C) 10,000,000.00 WT 2,842.92 8/28/14

45,000,000.00 WT 1,421.14 8/28/14
Refunding Portion (19,416,929.00) WT 2,131.71 8/28/14

New Money Portion 25,583,071.00 6,395.77 9/4/14 38,500.00 Adler Pollock

9/22/14 Educational Institution Revenue Refunding Bond 10/8/14 10/1/2026 11,130,000.00
(Times 2 Academy Issue ‐ Series 2014) Refunding Portion (10,780,000.00)

New Money Portion 350,000.00 87 50 87.50 10/15/14 10/16/14 35,000.00 Partridge Snow

9/30/14 Public School Revenue Bonds Financing Program 10/28/14 5/15/2034 8,000,000.00 2,000.00 2,000.00 11/19/14 2/13/2015 27,000.00 Edwards Wildman

Revenue Bonds, Series 2014C (City of Pawtucket)

10/10/14 Educational Institution Revenue Refunding Bond 10/30/14 11/1/2039 4,101,000.00
(Pennfield School Issue ‐ Series 2014 A ‐ Tax Exempt) Refunding Portion (4,050,000.00)

New Money Portion 51,000 00 12.75 12.75 11/5/14 11/10/14 31,892.00 Partridge Snow

10/10/14 Educational Institution Revenue Bond 10/30/14 11/1/2029 389,000.00 0 00 11/10/14 6,108.00 Partridge Snow
(Pennfield School Issue ‐ Series 2014 B ‐ Taxable)

10/14/14 Hospital Financing Revenue Refunding Bond 11/3/14 11/1/2029 20,390,000.00
(Newport Hospital Issue ‐ Series 2014) Refunding Portion (20,275,000.00)

New Money Portion 115,000.00 28.75 28.75 41,955 00 11/12/14 45,000.00 Partridge Snow

10/15/14 Educational Institution Revenue Refunding Bonds 10/24/14 10/15/2035 15,667,000.00 0 00 1/12/15 51,500.00 Hinckley Allen
(Roger Williams University Issue ‐ Series 2014)

27,836.02 31.1% 27,836.02



Original Total Report of Bond
Initial Delivery Maturity Issue Fees Due by % of Total Date Final Sale Counsel
Date Date Date Amount Due Agency Total Rec.'d Rec.'d Received Fee Firm

R I Clean Wtr Pro Finance Agcy

2/3/14 Water Pollution Control Revolving Fund 2/20/14 10/1/2034 55,925,000.00 13,981.25 13,981.25 3/6/14 3/5/14 47,000.00 Nixon Peabody
Revenue Bonds, Series 2014 A (Pooled Loan Issue)

11/26/14 Safe Drinking Water Revolving Fund Revenue Bonds, 12/4/14 10/1/2036 13,090,000.00 3,272.50 3,272.50 12/18/14 1/14/15 40,000.00 Nixon Peabody
Series 2014 A (Pooled Loan Issue)

17,253.75 19 3% 17,253.75

R I Refunding Bond Authority

7/30/14 Revenue Refunding Bonds (Taxable) 8/14 8/1/2017 23,460,317.46 0 00 8/21/14 60,750.00 Partridge Snow
(Depco Project, Series 2014)

0 00 0 0% 0.00

R I Hsing & Mtge Finance Corp

9/30/14 Homeownership Opportunity Bonds, Series 65‐T 10/1/14 10/1/2039 86,505,000.00 0 00 1/21/15 7,712.20 Nixon Peabody
(Federally Taxable) 23,261.48 Kutak Rock

12/11/14 Multi‐Family Development Bonds
2014 Series 1 (Non‐AMT) 12/16/14 10/1/2016 12,000,000.00 3,000.00

2014 Series 2‐T (Federally Taxable) 12/16/14 10/1/2027 18,930,000.00 0 00
2014 Series 3‐A (Non‐AMT) 12/16/14 10/1/2018 2,100,000.00 525 00
2014 Series 3‐B (Non‐AMT) 12/16/14 10/1/2049 15,700,000.00 3,925.00 7,450.00 7,450.00 2/12/15 4/22/15 39,365.00 Nixon Peabody

48,730,000.00

7,450.00 8 3% 7,450.00



Original Total Report of Bond
Initial Delivery Maturity Issue Fees Due by % of Total Date Final Sale Counsel
Date Date Date Amount Due Agency Total Rec.'d Rec.'d Received Fee Firm

Rhode Island Student Loan Auth

3/24/14 Student Loan Program Revenue Bonds 4/9/14 12/1/2029 34,750,000.00 8,687.50 8,687.50 4/10/14 4/14/2014 No C.O.I. paid Cameron & Mittleman

2014 Senior Series A from bond
proceeds

5/30/14 FFELP Loan Backed Bonds, Series 2014‐1 6/24/14 10/2/2028 93,100,000.00 0 00 6/24/14 52,500.00 Nixon Peabody
(Taxable)

8,687.50 9.7% 8,687.50

Narr Bay Wtr Qlty Mgt Dist Com
( PFMB fees are not assessed for this agency )

2/25/14 Wastewater System Revenue Bonds, 2014 Series A 3/6/14 10/1/2034 45,000,000.00 0 00 3/18/14 52,000.00 Edwards Wildman

9/30/14 Wastewater System Revenue Refunding Bonds, 10/16/14 9/1/2035 39,820,000.00 0 00 11/11/14 57,000.00 Edwards Wildman

2014 Series B

0 00 0 0% 0.00

R I Solid Waste Management Bd
( R.I. Resource Recovery Corporation )

0.00 0 0% 0.00

Providence Housing Authority

0 00 0 0% 0.00



Original Total Report of Bond
Initial Delivery Maturity Issue Fees Due by % of Total Date Final Sale Counsel
Date Date Date Amount Due Agency Total Rec.'d Rec.'d Received Fee Firm

RI Turnpike & Bridge Authority

10/31/14 Motor Fuel Tax Revenue Bond Anticipation Notes,
Series 2014A 11/14/14 2/1/2016 30,000,000.00 7,500.00

Series 2014B Refunding 11/14/14 2/1/2016 30,000,000.00 0 00 7,500.00 7,500.00 11/20/14 11/14/14 40,000.00 Robinson + Cole

7,500.00 8.4% 7,500.00

Woonsocket Housing Authority

0 00 0 0% 0.00

R I Industrial Facilities Corp

7/9/14 Economic Development Revenue Bonds 8/1/14 8/1/2035 2,200,000.00 0 00 1/16/15 20,716.31 Moses Afonso Ryan

(Industrial‐Recreational Building Authority Program ‐ 
Ashaway Pines, LLC Project) ‐ (Taxable)

R.I. Resource Recovery Corp.

0 00 0 0% 0.00



Original Total Report of Bond
Initial Delivery Maturity Issue Fees Due by % of Total Date Final Sale Counsel
Date Date Date Amount Due Agency Total Rec.'d Rec.'d Received Fee Firm

The Convention Ctr Authority

0 00 0 0% 0.00

State of Rhode Island

4/14/14 G.O. CCDL of 2014, Refunding Series A 5/7/14 11/1/2025 78,700,000.00 0 00 5/19/14 50,000.00 Partridge Snow

10/22/14 Lease Participation Certificates
Pastore Center Energy Conservation Proj. 2014 Ser. A 10/30/14 11/1/2024 11,650,000.00 2,912.50
R.I. College Energy Conservation Project 2014 Series B 10/30/14 11/1/2029 7,465,000.00 1,866.25

Information Technology Project 2014 Series C 10/30/14 11/1/2024 30,380,000.00 7,595.00 12,373.75 WT 12,373.75 11/6/14 11/17/14 72,500.00 Partridge Snow
49,495,000.00

10/29/14 General Obligation Bonds
CCDL of 2014, Series B (Tax‐Exempt) 11/5/14 11/1/2034 33,625,000.00 8,406.25

CDL of 2014, Series C (Federally Taxable) 11/5/14 11/1/2026 12,500,000.00 0 00
CCDL of 2014, Refunding Series D (Tax‐Exempt) 11/5/14 8/1/2027 162,115,000.00 0 00 8,406.25 WT 8,406.25 11/5/14 4/22/15 60,000.00 Hinckley Allen

208,240,000.00

20,780.00 23 2% 20,780.00

R I Economic Development Corp

0 00 0 0% 0.00

Totals Total of tax‐exempt new money issues subject to PFMB fee 358,029,071.00 89,507.27 100.0% 89,507.27 1,012,678.99
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