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INDEPENDENT AUDITORS' REPORT 

Board of Directors 
Delaware County Chester Waterfront Industrial Development Authority 
Media, Pennsylvania 

Opinion 

We have aud.ited the accompanying financial statements of the Delaware County Chester Waterfront 
Industrial Development Authority, a component unit of the County of Delaware, Pennsylvania, as of and for 
the year ended December 31, 2021, and the related notes to the financial statements, as listed in the table of 
contents. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of the Delaware County Chester Waterfront Industrial Development Authority, a component 
unit of the County of Delaware, Pennsylvania, as of December 31, 2021, and the changes in financial 
position and cash flows thereof for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America. Our responsibilities under those standards are further described in the Auditors' 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Delaware County Chester Waterfront Industrial Development Authority, a component unit 
of the County of Delaware, Pennsylvania 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 basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Manag~ment 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. 

Auditors' Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors' report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not ci guarantee that an audit conducted in accordance with generally accepted auditing 
standards will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are 
considered material if th.ere is a substantial likelihood that, individually or in aggregate, they would influence 
the jtldQQment madH by a reasonable 11ser ha"led on tbe fin~tncial <;t;;atement'i!I 
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Auditors' Responsibilities for the Audit of the Financial Statements (Continued) 

In performing an audit in accordance with generally accepted auditing standards, we: 

"' Exercise professional judgement and maintain professional skepticism throughout the audit. 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

• 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 Delaware County Chester Waterfront Industrial Development Authority, a 
component unit of the County of Delaware, Pennsylvania's internal control. Accordingly, no such 
opinion is expressed. 

• 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. 

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 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 3 and 4 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 and comparing the 
information for consistency with management's responses to our inquiries, the basic financial statements, 
and other knowledge we obtained during our audit of the basic financial statements. We do not express an 
opinion or provide any assurance on the information because the limited procedures do not provide us with 
sufficient evidence to express an opinion or provide any assurance. 

Newtown Square, P/.\ 
June 23, 2022 

'Ral11er ~ CoY11JJa1111 
Rainer & Comp~ny 
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DEb.AW~RJ; COUJ!IY...£.HESTER WATERFRONT 
l@illl.TRIAL DEVELOP M E~..IA!JI!LO.l:llL'{ 

Management's Discussion and Analysis (Unaudited) 
December 31, 2021 

Our discussion .and analysis of the Delaware County Chester Waterfront Industrial Development 
Authority provides an overview of the Authority's financial performance for the calendar year ended 
December 31, 2021. Professional standards require the inclusion of certain comparative information in the 
Management's Discussion and Analysis (MD&A). Please consider the information presented here in 
conjunction with the Authority's financial statements, which begin on page 5. 

FINANCIAL HIGHLIGHTS 

Management believes the entity's financial position is strong. Grants received from the County of 
Delaware and the Redevelopment Authority of the County of Delaware funded approximately $30,000,000 
of the cost of construction. Construction costs funded by the Authority at December 31, 2021 totaled 
$30,214,286. Revenue on these financial statements represents the interest earned for the year. All 
expenses have been capitalized and are not reflected on the Statement of Revenues, Expenses and 
Changes in Net Position. 

OVERVIEW OF THE FINANCIAL STATEMENTS 

The financial report consists of two parts: Management Discussion and Analysis (MD&A) and the 
basic financial statements. This MD&A represents management's analysis of the Delaware County Chester 
Waterfront Industrial Development Authority's financial condition and performance. Summary financial 
statement data and other management tools were utilized for analysis. These financial statements report 
information about the Authority using the full accrual accounting methods as utilized by similar businesses 
in the private sector. 

Business-Type Activities: 

The Statement of Net Position includes all the Authority's assets and liabilities with the difference 
between the two reported as net position. It also provides information about the nature and amouht of 
investments in resources (assets) and the liabilities to the Authority's creditors at year-end. It provides the 
financial position on a full accrual historical cost basis. 

All of the current year revenue and expenses are accounted for in the Statement of Revenues, 
Expenses and Changes in Net Position. This statement presents the result of the activities over the course 
of the fiscal year and how net assets have changed during the year. 

The Statement of Cash Flows is prepared on the direct method and is designed to provide 
information about the Authority's cash receipts and cash disbursements during the period. 

The notes to the financial statements provide required disclosures and other information essential 
to the Authority's accounting policies, significant accounts and activities, obligations, commitments and 
subsequent events, if any. 
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DELAW~RE COUNTY CHESTER WATERFRONT 
INDUSTRIAL DEV§_LOPMENT AL}It!.ORITY 

Management's Discussion and Anal)i.'.sis (Unaudited) 
December 31, 2021 

FINANCIAL ANALYSIS OF THE AUTHORITY 

The following table presents condensed comparative financial information for the net position of 
the Authority for calendar years 2021 and 2020: 

Increase 
2021 2020 (Decrease} 

Assets: 
Capital Assets $18,468,285 $19,447, 118 _lj978,833) 

Net Position: 
Invested in Capital Assets $18,468,285 $19,447,118 $ (978,833) 

The following table presents condensed comparative financial information for the revenue and 
expenses of the Authority for calendar years 2020 and 2019: 

Increase 
2021 2020 (Deere~ 

Non-Operating Revenue: 
Interest $ 0 $ 299 $ (299) 

Operating Expenses: 

Depreciation 978,833 978,833 0 

Transfers: 
Transfer to Primary Government 0 (65,367} 65,367 

CHANGE IN NET POSITION $ (978,833} $(1,043,901} $ 65,068 

REQUESTS FOR INFORMATION 

The financial report of the Delaware County Chester Waterfront Industrial Development Authority 
is intended to provide readers with a general overview of the Authority's financial operations as well as to 
demonstrate the Authority's accountability for its public appropriations or subsidies and grants. Questions 
concerning any of the information provided in this report or additional requests for financial information 
should be addressed to Executive Director, Delaware County Chester Waterfront Industrial Development 
Authority, 100 West 6th Street, Suite 100, Media, Pennsylvania 19063. 
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ASSETS 
Non-Current: 
Land 
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DELAWARE COUNTY CHESTER WATERFRONT 
INDUSTRIAL DEVELOPMENT AUTHORITY 

Statement of Net Position 
December 31, 2021 

Property, Net of Accumulated Depreciation 

TOT AL NON-CURRENT ASSETS 

NET POSITION 
Invested in Capital Assets 
Unrestricted 

TOTAL NET POSITION 

The accompanying notes are an integral part of this statement. 

$ 849,286 
17,618,999 

$ 18,468,285 

18,468,285 
0 

$ 18,468,285 
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Operating Revenues: 
Rental Income 

Operating Expenses: 
Depreciation 
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Q.fil,AYYA~ CHESTER WATE~FRONT 
INDUSTRIAL DEVELOPMENT AUTHORITY 

Statement of Revenues, EJSQenses and 
Changes in N~t Position 

For the Year Ended December 31, 2021 

OPERA TING LOSS 

Non-Operating Revenue: 
Interest Income 

CHANGE IN NET POSITION 

Total Net Position - January 1, 2021 

TOTAL NET POSITION - DECEMBER 31, 2021 

The accompanying notes are an integral part of this statement. 

$ 0 

978,833 

(978,833) 

0 

(978,833) 

19,447,118 

$ 18,468,285 
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DELAWARE COUNTY C!IESTER WATERFRONT 
INDUSTRIAL DEVELOPMENT AUTHORITY 

Statement of Cash Flows 
For the Year Ended December 31, 2021 

Cash Flows From Investing Activities: 
Interest Income 

Cash Flows From Non-Capital Financing Activities: 
Transfer to Primary Government 

NET DECREASE IN CASH AND CASH EQUIVALENTS 

Cash and Cash Equivalents - January 1, 2021 

CASH AND CASH EQUIVALENTS - DECEMBER 31, 2021 

Reconciliation of Operating Loss to Net Cash Provided by Operating Activities: 
Operating Loss 
Adjustments to Reconcile Operating Loss 

to Net Cash Provided by Operating Activities: 
Depreciation 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

The accompanying notes are an integral part of this statement. 

$ 0 

0 

0 

0 

$ 0 

$ (978,833) 

978,833 

$ 0 
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QELA\llfAR~ COUNTY CHESTERJIVAfil.Efill~I 
INDUSTRIAL DEVELOPMENTAUTHORITY 

Notes to Financial Statements 
December 31, 2021 

.NOTE 1 - Summary of Significant Accounting Policies 

The Delaware County Chester Waterfront Industrial Development Authority (the "Authority") 
financial statements are prepared in accordance with accounting principles generally accepted in the 
United States of America (GAAP). The Governmental Accounting Standards Board (GASB) is 
responsible for establishing GAAP for state and local governments through its pronouncements 
(Statements and Interpretations). Governments are also required to follow the pronouncements of the 
Financial Accounting Standards Board (FASB) issued through November 30, 1989 (when applicable) that 
do not conflict with or contradict GASB pronouncements. The more significant accounting policies 
established in GAAP and used by the Authority are discussed below. 

The Authority adopted the provisions of Governmental Accounting Standards Board Statement 
No. 34, Basic Financial Statements-and Management's Discussion and Analysis-For State and Local 
Governments; Statement No. 37, Basic Financial Statements-and Management's Discussion and 
Analysis-for State and Local Governments: Omnibus. 

A. Reporting Entity 

The Delaware County Chester Waterfront Industrial Development Authority is an industrial 
development authority incorporated in the Commonwealth of Pennsylvania on July 3, 2008. The 
Authority was formed pursuant to the Economic Development Financing Law (73 P.S. Section 371) for 
the purpose of acquiring, constructing, financing, improving and maintaining industrial and commercial 
development projects and public facilities in certain geographic regions within the City of Chester. The 
Authority is not directly subject to federal and state income taxes. 

The Authority is currently participating in a project of mixed use development on the waterfront in 
Chester including entertainment, commercial and residential uses. Among this development was the 
construction of a stadium facility. During this period the Authority received grants from the County of 
Delaware and the Redevelopment Authority of the County of Delaware to participate in the stadium 
development and construction. Pursuant to the grant with the County of Delaware, the Authority is the 
fee simple owner of the acres comprising the stadium land located in the City of Chester. Additional land 
for the stadium construction and other development has been purchased and/or donated from both 
private and public entities. 

~ Basis of Presentation 

The Authority reports only one fund, an enterprise fund. An enterprise fund is used to account for 
the operations and activities of the Authority that are operated in a manner similar to a private business 
enterprise where the intent of the governing body is that the cost of providing services to the private and 
public sectors on a continuing basis will be recovered primarily through user charges. 

Enterprise funds distinguish operating revenues and expenses from nonoperating items. 
Operating revenues and expenses generally result from providing services in connection with an 
enterprise fund's principal ongoing operations. The principal operating revenues of the Authority are fees 
associated with the issuance of bonds and notes for the financing of future industrial and commercial 
projects through third party sources. Operating expenses for enterprise funds include the cost of services 
and administrative expenses. All revenues and expenses not meeting this definition are reported as 
nonoperating revenues and expenses. 

For purposes of the statement of cash flows of enterprise funds, cash equivalents include all 
highly liquid debt instruments with original maturities of three months or less. 
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INDUSTRIAL DE\lELOPMENT AUTHORITY 

Notes to Financial Statemen_t,§ 
December 31, 2021 

NOTE 1 - Summary of Significant Accounting Policies (Continued) 

fL Basis of Presentation (Continued) 

The Authority is a component unit of the County of Delaware and is included in its financial 
statements. Delaware County Council appoints its Board of Directors. The Authority is considered a 
component unit because of the significance of its operational and financial relationship with the County of 
Delaware. 

C. Assets, Liabilities and Net Position or Equity 

Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and assumptions that 
affect certain reported amounts and disclosures. Accordingly, actual results could differ from these 
estimates. 

Cash and Cash Equivalents 

For the purpose of financial reporting, "cash and cash equivalents" include demand and savings 
accounts, certificates of deposit or short-term investments with an original maturity of three mo"nths or 
less. 

Capital Assets 

Capital assets shown on these financial statements have been primarily financed by grants from 
both the County of Delaware and the Redevelopment Authority of the County of Delaware. Depreciation 
is provided over the assets' useful lives using the straight-line method of depreciation. 

Enterprise Fund Net Position 

Enterprise fund net position is divided into three components: 

Invested in Capital Assets, Net of Related Debt - Consists of the historical cost of capital assets 
less accumulated depreciation and less any debt that remains outstanding that was used to 
finance those assets. 

Restricted - Consists of assets for which constraints have been placed on the use by external 
groups or law. Currently, the Authority has reported no restricted net position. 

Unrestricted - Consists of all other net position reported in this category. 
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NOTE 2 - Capital Assets 

Capital Assets: 
Land 
Stadium 

TOTAL CAPITAL ASSETS 

Accumulated Depreciation 
Stadium 

CAPITAL ASSETS, NET 

$ 

- 10 .. 

Beginning 
Balance 

849,286 
29,365,000 
30,214,286 

10,767,168 

$19,447,118 

t:JOT~-~ - Lease and Development Agreement 

Increases 

$ 0 
0 
0 

978,833 

$ (978,833) 

Decreases 

$ 0 
0 
0 

0 

$ 0 

$ 

$ 

Ending 
Balance 

849,286 
29,365,000 
30,214,286 

11,746,001 

18,468,285 

The Authority entered into a lease and development agreement with F.C. Pennsylvania Stadium, 
LL.C, the tenant of the stadium property, to acquire, construct, furnish and equip a new stadium with 
related improvements and amenities. Further, the tenant will occupy the stadium premises during the 
terms of the lease as the tenant's exclusive forum and location for playing and exhibition. The Authority 
retains legal ownership of and legal title to the stadium premises. However, during the term of the 
agreement, the tenant has legal and beneficial ownership of the legal title to a leasehold interest in and to 
the stadium facility. 

NOTE 4 - Contingencies 

The Authority in the conduct of its normal business activities may subject to various legal 
proceedings. Management, however, believes that any settlement or judgment not covered by insurance 
would not have a material adverse effect on the financial condition of the Authority. 

NOTE 5 - Subsequent Events 

The Authority has evaluated subsequent events through June 23, 2022, which represents the 
date the financial statements were available to be issued. 

On March 11, 2020, the World Health Organization declared the outbreak of a coronavirus 
(COVID-19) a pandemic. As a result, economic uncertainties have arisen which are .likely to negatively 
impact operatinr~ activity. Other financial impact could occur though such potential impact is unknown at 
this time. 


