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Independent Auditors’ Report

To the Board of Directors
Towamencin Township Infrastructure Authority
Kulpsville, Pennsylvania

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities and major fund
of the Towamencin Township Infrastructure Authority (a component unit of Towamencin Township), as
of and for the year ended December 31, 2020, and the related notes to the financial statements, which
collectively comprise the Towamencin Township Infrastructure Authority financial statements as listed
in the table of contents.

Management’s Responsibility for the Financial Statements

The Towamencin Township Infrastructure Authority’s management is responsible for the preparation
and fair presentation of these financial statements in accordance with accounting principles generally
accepted in the United States of America; this includes 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’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements 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 entity’s internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.



To the Board of Directors
Towamencin Township Infrastructure Authority
Kulpsville, Pennsylvania

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the governmental activiies and major fund of the Towamencin Township
Infrastructure Authority as of December 31, 2020, and the changes in its financial position for the year
then ended in accordance with accounting principles generally accepted in the United States of
America (GAAP).

Report on Summarized Comparative Information

We have previously audited the Towamencin Township Infrastructure Authority’s 2019 financial
statements, and we expressed an unmodified audit opinion on those audited financial statements in our
report dated September 15, 2020. In our opinion, the summarized comparative information presented
herein as of and for the year ended December 31, 2019 is consistent, in all material respects, with the
audited financial statements from which it has been derived.

Emphasis of Matter

As discussed in Note A, the financial statements present only the Towamencin Township Infrastructure
Authority (a component unit of Towamencin Township), and do not purport to, and do not present fairly
the financial position of Towamencin Township, Montgomery County, Pennsylvania, as of
December 31, 2020, the changes in its financial position, or, where applicable, its cash flows for the
year then ended in accordance with accounting principles generally accepted in the United States of
America. Our opinion is not modified with respect to this matter.

Other Matters
Required Supplementary Information

Accounting principles generally accepted in the United States of America require that management’s
discussion and analysis on pages 4 through 7 be presented to supplement the basic financial
statements. Such information, 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 evidence sufficient to express an opinion or provide any assurance.

Wt 2257

Limerick, Pennsylvania
May 4, 2021


cmcguckin
Don Maillie


TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)
MANAGEMENT’S DISCUSSION AND ANALYSIS (Unaudited)
YEAR ENDED DECEMBER 31, 2020

OVERVIEW

This discussion and analysis of the Infrastructure Authority of Towamencin Township, Pennsylvania,
provides an overview of the Authority's performance for the year ended December 31, 2020. Please
read it in conjunction with the Authority's financial statements, which begin on page 8.

USING THIS ANNUAL REPORT

This annual report consists of two parts: Management's Discussion and Analysis and Financial
Statements. The financial statements also include notes that explain in more detail some of the
information in the financial statements.

REQUIRED FINANCIAL STATEMENTS

The financial statements report information about the Authority. These statements offer short- and
long-term financial information about its activities. The Statement of Net Position includes all of the
Authority's assets and liabilities and provides information about the nature and amounts of investments
in resources (assets) and obligations (liabilities). It also provides the basis for evaluating the capital
structure of the Authority and assessing the liquidity and financial flexibility of the Authority. All of the
current year's revenues and expenses are accounted for in the Statement of Activities. This statement
measures the Authority's profitability and creditworthiness.

FINANCIAL ANALYSIS OF THE AUTHORITY

One of the most important questions asked about the Authority's finances is "Is the Authority better off
or worse off as a result of the year's activities?”. The Statement of Net Position and the Statement of
Activities report information about the Authority's activities in a way that will help answer this question.
These two statements report the net position of the Authority and changes in them. The reader can
think of the Authority's net position (the difference between assets and liabilities) as one way to
measure financial health or financial position. Over time, increases or decreases in the Authority's net
position is one indicator of whether its financial health is improving or deteriorating. However, the
reader will need to also consider other nonfinancial factors such as changes in economic conditions,
population growth and new or changed legislation.



TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)
MANAGEMENT’S DISCUSSION AND ANALYSIS (Unaudited)
YEAR ENDED DECEMBER 31, 2020

The Authority’s liabilities exceed assets by $3,698,551 at the close of 2020. Our analysis focuses on
the net position (Table 1) and the changes in net position (Table 2) of the Authority.

Table 1
Net Position
December 31, 2020, 2019 and 2018

2020 2019 2018
ASSETS
Current assets $ 66,378 $ 77,068 $ 93,965
Capital assets, net 6,428,192 7,232,222 8,223,624
TOTAL ASSETS $ 6,494,570 $ 7,309,290 $ 8,317,589
LIABILITIES AND NET POSITION
LIABILITIES
Long-term debt $ 10,191,601 $ 10,653,601 $ 11,046,601
Other liabilities 1,520 2,132 30,047
TOTAL LIABILITIES 10,193,121 10,655,733 11,076,648
NET POSITION
Invested in capital assets, net of related debt (3,763,409) (3,421,379) (2,822,977)
Unrestricted 64,858 74,936 63,918
TOTAL NET POSITION (3,698,551) (3,346,443) (2,759,059)
TOTAL LIABILITIES AND
NET POSITION $ 6,494,570 $ 7,309,290 $ 8,317,589

The largest portion of the Authority's net position, $(3,763,409) reflects its investment in capital assets
(infrastructure), less any related debt used to acquire those assets that is still outstanding. The majority
of the outstanding debt of the Authority was incurred for acquisition of rights-of-way. Although the
Authority's investment in its capital assets is reported net of related debt, it should be noted that the
resources needed to repay this debt must be provided from other sources, since the capital assets
themselves cannot be used to liquidate these liabilities.

The remaining balance of unrestricted net position is $64,858.

The Authority's net position decreased by $352,108 during the current year. The decrease is mainly
due to depreciation expense for the year.



TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)
MANAGEMENT’S DISCUSSION AND ANALYSIS (Unaudited)
YEAR ENDED DECEMBER 31, 2020

Table 2 shows the changes in the net position for the years ended December 31, 2020, 2019 and 2018.

Table 2
Changes in Net Position
December 31, 2020, 2019 and 2018

2020 2019 2018

REVENUES
Capital grants and contributions $ 23,831 $ 122,365 $ 81,973
Intergovernmental 574,110 604,294 684,952
Investment earnings 20 22 31
TOTAL REVENUES 597,961 726,681 766,956

EXPENSES
General government 34,041 137,950 94,463
Public works 804,030 991,402 991,402
Debt issuance costs - 35,795 -
Interest 111,998 148,918 181,935
TOTAL EXPENSES 950,069 1,314,065 1,267,800
CHANGE IN NET POSITION (352,108) (587,384) (500,844)
NET POSITION AT BEGINNING OF YEAR (3,346,443) (2,759,059) (2,258,215)
NET POSITION AT END OF YEAR $ (3,698,551) $  (3,346,443) $  (2,759,059)

The Authority was incorporated by the Township of Towamencin on January 9, 1997 under the
authority of the Municipal Authorities Act of 1945. The Towamencin Township Infrastructure Authority

is a financing authority for the purpose of undertaking certain projects specified from time to time by
resolution or ordinance of the Township's governing body.



TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)
MANAGEMENT’S DISCUSSION AND ANALYSIS (Unaudited)
YEAR ENDED DECEMBER 31, 2020

CAPITAL ASSETS AND DEBT ADMINISTRATION

The Authority's investment in capital assets as of December 31, 2020, amounted to $6,428,192 net of
accumulated depreciation. This investment in capital assets includes infrastructure, which includes the
right-of-way acquisitions along Forty Foot Road, Towamencin Avenue, and Sumneytown Pike. The
total decrease in the Authority's investment in capital assets for the current fiscal year was $804,030.
The decrease was due entirely to depreciation expense.

Table 3
Capital Assets
December 31, 2020, 2019 and 2018

2020 2019 2018
Infrastructure $ 19,828,052 $ 19,828,052 $ 19,828,052
Less accumulated depreciation (13,399,860) (12,595,830) (11,604,428)
TOTAL $ 6,428,192 $ 7,232,222 $ 8,223,624

Additional information about the Authority’s capital assets is presented in Note C to the financial
statements.

In March of 2014, the Authority advance refunded the outstanding 2006 series general revenue bonds
with fixed rate notes from the First National Bank & Trust of Newtown. The Notes bear interest at a
fixed rate of 2.5%. In 2019, the Authority refunded the outstanding notes from the First National Bank of
Newtown with fixed rate notes from the Delaware Valley Regional Finance Authority (DVRFA). The
notes bear interest at 1.743%.

Additional information about the Authority’s long-term debt can be found in Note D to the financial
statements.

REQUEST FOR INFORMATION

This financial report was designed to provide a general overview of Towamencin Township
Infrastructure Authority's finances for all those with an interest in the government's finances. Questions
concerning any of the information provided herein or requests for additional financial information should
be addressed to: PO Box 303, Kulpsville, PA 19443,



TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY
(A Component Unit of Towamencin Township)
GOVERNMENTAL FUND BALANCE SHEET/

STATEMENT OF NET POSITION
DECEMBER 31, 2020

WITH COMPARATIVE TOTALS FOR YEAR ENDED DECEMBER 31, 2019

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Receivables
TOTAL CURRENT ASSETS

NONCURRENT ASSETS
Capital assets, net

TOTAL ASSETS
LIABILITIES AND NET POSITION

CURRENT LIABILITIES
Accounts payable and other
current liabilities
Interest payable
TOTAL CURRENT LIABILITIES

NONCURRENT LIABILITIES
Due within one year
Due after one year
TOTAL NONCURRENT
LIABILITIES

TOTAL LIABILITIES

FUND BALANCE/NET POSITION
Fund balance, unassigned

TOTAL LIABILITIES AND
FUND BALANCE

Net position
Net investment in capital assets
Unrestricted
TOTAL NET POSITION

TOTAL LIABILITIES AND
NET POSITION

See accompanying notes to the basic financial statements.

-8-

2020
General Statement of
Fund Adjustment Net Position 2019
41,243 % - $ 41,243 % 49,880
25,135 - 25,135 27,188
66,378 - 66,378 77,068
- 6,428,192 6,428,192 7,232,222
66,378 $ 6,428,192 $ 6,494,570 $ 7,309,290
- 9 - 9 - $ 500
1,520 - 1,520 1,632
1,520 - 1,520 2,132
- 1,091,000 1,091,000 462,000
3,913,601 5,187,000 9,100,601 10,191,601
3,913,601 6,278,000 10,191,601 10,653,601
3,915,121 6,278,000 10,193,121 10,655,733
(3,848,743) 3,848,743
66,378
(3,763,409) (3,763,409) (3,421,379)
64,858 64,858 74,936
(3,698,551) (3,698,551) (3,346,443)
$ 6428192 $ 6,494570 $ 7,309,290




TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)

GOVERNMENTAL FUND STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCE/STATEMENT OF ACTIVITIES

YEAR ENDED DECEMBER 31, 2020

WITH COMPARATIVE TOTALS FOR YEAR ENDED DECEMBER 31, 2019

EXPENDITURES/EXPENSES
General government
Debt service
Debt issuance costs
Depreciation
TOTAL EXPENDITURES/
EXPENSES

PROGRAM REVENUES
Capital grants
NET PROGRAM EXPENSES

GENERAL REVENUES
Investment earnings
Township contributions
TOTAL GENERAL
REVENUES

NET CHANGE IN FUND
BALANCE

CHANGE IN NET POSITION

FUND BALANCE/NET POSITION AT
BEGINNING OF YEAR

FUND BALANCE/NET
POSITION AT END OF YEAR

See accompanying notes to the basic financial statements.

$

$

2020
General Statement of
Fund Adjustment Activities 2019
34,041 $ $ 34,041 $ 137,950
573,998 (462,000) 111,998 148,918
- - 35,795
804,030 804,030 991,402
608,039 342,030 950,069 1,314,065
23,831 23,831 122,365
926,238 1,191,700
20 20 22
574,110 574,110 604,294
574,130 574,130 604,316
(10,078) 10,078
(352,108) (352,108) (587,384)
(3,838,665) (3,346,443) (2,759,059)
(3,848,743) $ (342,030) $ (3,698,551) $ (3,346,443)
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TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)
NOTES TO THE BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

WITH COMPARATIVE TOTALS FOR DECEMBER 31, 2019

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Financial Reporting Entity

Towamencin Township Infrastructure Authority (the “Authority”) is a public corporation
incorporated by Towamencin Township (the "Township") under the authority of the Municipal
Authorities Act of 1945. The Authority is a financing authority for the purpose of undertaking
certain projects specified from time to time by resolution or ordinance of the Township's
governing body.

The financial statements include all operations of the Authority. The Authority is required to
include in its financial statements reporting any separately administered organizations
determined to be includable in its financial reporting entity. There are no other entities that
should be included in the accompanying financial statements. The Authority is considered a
component unit of Towamencin Township.

Basis of Presentation

The basic financial statements of the Authority have been prepared in conformity with
accounting principles generally accepted in the United States of America as applicable to
governmental entities. The Authority has presented a statement of net position and
Governmental Funds balance sheet and statement of activities and Governmental Funds
statement of revenues, expenditures and changes in fund balances for the Authority as a
whole. Government-wide accounting is designed to provide a more comprehensive view of
the Authority’s operations and financial position as a single economic entity.

Governmental activities are those finances through intergovernmental revenues and other
non-exchange revenues and are usually reported in Governmental Funds. The statement of
activities presents a comparison between direct expenses and program revenues for the
different types of activities of the Authority.

The fund financial statements provide information about the Authority’s fund. The emphasis
of fund financial statements is on the Governmental Fund.

Revenue Recognition

The Authority distinguishes between operating revenues and expenses from nonoperating
items. Operating revenues and expenses generally result from providing services in
connection with the Authority's ongoing operation. All revenue and expenses not meeting
this definition are reported as nonoperating revenues and expenses.

When both restricted and unrestricted resources are available for use, it is the Authority's
policy to use restricted resources first, then unrestricted resources as they are needed.

Cash and Cash Equivalents

The Authority’s cash and cash equivalents are considered to be cash on hand, demand
deposits and short-term investments with original maturities of three months or less from the
date of acquisition and no restrictions on withdrawal.

-10 -



TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)
NOTES TO THE BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

WITH COMPARATIVE TOTALS FOR DECEMBER 31, 2019

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Capital Assets and Depreciation

Property, plant and equipment are stated at cost. Expenditures for maintenance and repairs
are charged to operating expenses. Additions to property, plant and equipment are
expenditures, which increase the useful lives of the assets, which are capitalized. The
Authority includes infrastructure, such as runways and improvements to land as part of their
capital assets. Depreciation is being provided by the straight-line method over the
estimated useful lives of the assets as follows:

Years

Infrastructure 10-70

Long-Term Obligations

In the financial statements, long-term debt and other long-term obligations are reported as
liabilities. If bond premiums or discounts exist, they are deferred and amortized over the life
of the bonds using the straight-line method. Note issuance costs are expensed when
incurred.

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted
accounting principles require management to make estimates and assumptions that affect
certain reported amounts and disclosures. Accordingly, actual results could differ from
those estimates.

Deferred Outflows/Inflows of Resources

In addition to assets, the statement of financial position will sometimes report a separate
section for deferred outflows of resources. This separate financial statement element,
deferred outflows of resources, represents a consumption of net position that applies to a
future period(s) and so will not be recognized as an outflow of resources
(expense/expenditure) until then. The Authority has no items that qualify for reporting in this
category.

In addition to liabilities, the statement of financial position will sometimes report a separate
section for deferred inflows of resources. This separate financial statement element,
deferred inflows of resources, represents an acquisition of net position that applies to a
future period(s) and so will not be recognized as an inflow of resources (revenue) until that
time. The Authority has no items that qualify for reporting in this category.

Reclassifications

Certain amounts in the prior year financial statements have been reclassified to conform to
current year presentation.

-11 -



TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)
NOTES TO THE BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

WITH COMPARATIVE TOTALS FOR DECEMBER 31, 2019

NOTE B -

NOTE C -

NOTED -

DEPOSITS

Custodial Credit Risk - Deposits

In the case of deposits, this is the risk that in the event of a bank failure, the Authority's
deposits may not be returned to it. The government does have a deposit policy to minimize
custodial credit risk. As of December 31, 2020 and 2019, the government's carrying amount
of deposits was $41,243 and $49,880, respectively and the bank balance was $41,395 and
$21,878, respectively. Of the bank balance, all was covered by federal and securities
depository insurance. Any balances exceeding federal depository insurance are exposed to
custodial credit risk because it is uninsured and collateralized with securities held by the
pledging institution's trust department or agent, but not in the government's name.

CAPITAL ASSETS

The capital asset activity for the year ended December 31, 2020, is as follows:

Balance Balance Balance
January 1, January 1, December 31,
2019 Additions 2020 Additions 2020
Infrastructure $ 19,828,052 $ - $ 19,828,052 $ - $ 19,828,052
Less accumulated
depreciation (11,604,428) (991,402) (12,595,830) (804,030) (13,399,860)

$ 8,223,624 $ (991,402) $ 7,232,222 $ (804,030) $ 6,428,192

LONG-TERM DEBT

General Obligation Bonds and Notes

The Authority issues general obligation bonds and notes to provide funds for the acquisition
and construction of major capital facilities. The original amount of general obligation bonds
and notes issued in prior years was $13,365,000. During 2006, the Authority issued
$10,000,000 of guaranteed revenue bonds for the "current refunding” of two existing general
obligation notes and to provide funds for capital projects.

Guaranteed revenue bonds are direct obligations and pledge the full faith and credit of the

Authority. These bonds are issued as 20 year serial bonds with varying amounts of principal
maturing each year.

-12-



TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)
NOTES TO THE BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

WITH COMPARATIVE TOTALS FOR DECEMBER 31, 2019

NOTE D - LONG-TERM DEBT (Continued)
In March of 2014, the Authority advance refunded the 2006 Guaranteed Revenue Bonds.
The new 2014 Guaranteed Revenues Notes had an aggregate principal amount of
$9,055,000 bearing interest at a fixed rate of 2.5% and will mature on May 1, 2026.

In July of 2019, the Authority refunded the outstanding 2014 Guaranteed Revenue Notes
with fixed rate notes at 1.743% through 2026 in the amount of $6,740,000.

Annual debt service requirement to maturity for general obligation bonds and notes are as

follows:
Year Ending

December 31, Principal Interest Totals
2021 $ 1,091,000 $ 96,748 $ 1,187,748
2022 1,110,000 77,511 1,187,511
2023 1,129,000 57,943 1,186,943
2024 1,149,000 38,032 1,187,032
2025 1,169,000 17,773 1,186,773
2026 630,000 3,660 633,660

$ 6,278,000 $ 291,667 $ 6,569,667

Changes in Long-Term Liabilities

Long-term liability activity for the year ended December 31, 2020, was as follows:

Balance Balance Balance
January 1, December 31, December 31,  Due Within
2019 Additions Deletions 2019 Deletions 2020 One Year
Newtown Bank  $ 7,133,000 §$ $ (7,133,000) $ -5 -5 -5 -
DVRFA - 6,740,000 - 6,740,000 (462,000) 6,278,000 1,091,000

$ 7133000 § 6,740,000 § (7,133,000) $ 6,740,000 $ (462,000) $ 6,278,000 $ 1,091,000

NOTE E - RELATED PARTIES

The Township had advances outstanding of $3,913,601 to the Authority to finance
operations as of December 31, 2020 and 2019. The advances are noninterest-bearing and
are due on demand. The Authority received $574,110 and $604,294 from the Township's
Debt Service Fund for principal and interest payments on the Revenue Bonds for the years
ended December 31, 2020 and 2019, respectively.
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TOWAMENCIN TOWNSHIP INFRASTRUCTURE AUTHORITY

(A Component Unit of Towamencin Township)
NOTES TO THE BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

WITH COMPARATIVE TOTALS FOR DECEMBER 31, 2019

NOTE F - CONTINGENT LIABILITIES

Amounts received or receivable from grant agencies are subject to audit and adjustments by
grantor agencies. Any disallowed claims, including amounts already collected, may
constitute a liability of the applicable funds. The amount, if any, of expenditures that may be
disallowed by the grantor cannot be determined at this time, although the government
expects such amounts, if any, to be immaterial. In the normal course of business, there are
various relatively minor claims and suits pending against the Authority, none of which
materially affect the financial position of the Authority.

In anticipation of infrastructure improvements, properties have been acquired along
Sumneytown Pike and Forty Foot Road. One property acquisition is still in the process of
resolving just compensation. The condemnation proceeded to a Board of View, which
awarded an additional sum of approximately $10,000. The Condemnee appealed the
matter to the Court of Common Pleas of Montgomery County and has submitted appraisal
reports claiming additional damages in the amount of $985,000. It is unlikely that the parties
will be able to resolve this dispute so it is therefore anticipated that this case will proceed to
trial some time in 2021. No definitive opinion can be expressed regarding the likelihood of
the outcome at trial.

The Infrastructure Authority, pursuant to a Reimbursement Agreement with PennDOT, was
obligated to pay 10% of the estimated just compensation and any additional compensation
as these acquisitions either amicably or by condemnation were completed. At this point,
legal counsel is unable to estimate the amount of additional costs to be incurred by the
Infrastructure Authority for legal fees, appraisal fees, engineers’ fees, land planners’ fees,
etc. for all of the Infrastructure Authority's acquisitions relating to this project.
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