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STATE OF RHODE ISLAND

DIVISION OF PUBLIC UTILITIES & CARRIERS
89 Jefferson Boulevard

Warwick, Rhode Island 02888

(401) 941-4500

(401) 941-9248 - Fax

To:  Ms. Stephanie De La Rosa, Commission Clerk
Public Utilities Commission

From: John Bell, Chief Accountant
Division of Public Utilities & Carriers

Date: July 18, 2025

Re:  Docket No. 4373 — Interstate Navigation’s FY 2024 Earnings

On June 10, 2025, the Interstate Navigation Company ("Interstate") submitted its FY 2024
earnings report with the Public Utilities Commission ("Commission"). Interstate is required to file
an annual earnings report in accordance with the Commission’s approved (Order 21069)
settlement agreement in this docket.

Interstate’s report provides detail on the parameters used to calculate earnings. The parameters are
taken from the approved settlement agreement. Additionally, the report contains the detailed
earnings calculations, which resulted in net income available for common equity of -$606,834 or
a Return on Equity of -30.2%, well below the earnings sharing threshold of 12%. Since Interstate’s
FY 2024 earnings are below the sharing threshold, there is no proposed earnings sharing.

The Division reviewed Interstate’s earnings calculations, and the responses provided to our data
requests. Based on our review, we found that Interstate’s calculations were accurate and in
accordance with the approved settlement agreement in this Docket. Since Interstate’s FY 2024
earnings were below the sharing threshold, the Division is not recommending any further action
on this matter.



