
Fort Dupont 
Redevelopment and 
Preservation Corporation 
Meeting 11/13/23



Meeting Agenda 11/3/23
• I. Call to Order

• Welcome and Introductions- Chair

• Confirmation of Quorum

• II. Approval of Previous Meeting Minutes

• Review and approval of minutes from the previous committee meeting

• III. Financial Reports

• Presentation of the September financial statements (income statement) and 
upcoming expenses.

• Update on budget vs. actuals

• IV. Internal Audit Report

• Discussion on the implementation of previous audit recommendations

• V. Compliance and Risk Management

• Overview of compliance and risk management relevant to the organization

• VI. Investment Review (if applicable)

• Overview of Appraisals completed
• Discussion of our best use options

• Discussion on the investment strategy and any proposed changes

• Introduction of one of our banking partners- Applied bank guest

• VII. Other Business

• Any other items that require the committee's attention

• Open floor for committee members to raise concerns or ask questions

• IX. Next Meeting Date and Agenda Items

• Agreement on the date, time, and location of the next finance and audit committee 
meeting

• X. Adjournment

• Official closing of the meeting



Talking points 11/13/23

• Appraisals and current costs for sale or rentals in process
• Values for 2 properties in

• Old Elm

• 1605 Maple blvd

• 5 lots on Old Elm road

• 9 duplex (4 next to the PX building 5 next to the Battery lane Duplexes)

• Subdivision of the campus
• Battery Lane- subdivision is complete

• Old Elm and 1605 maple in progress

• Pending all other lots

• Financing options- introduce guest from Applied card to go over potential financing 
options available to the fort for current projects

• September Financials and upcoming expenses and any other questions

• Collections procedures- internal controls updates.

• Takeaways 10/9/23

• Compare rental amounts vs Sale of properties and lots

• Add Bert to discussion

• Consider online banks- Discover

• Battery Duplex- pending DENREC approval
• Next step after that would be bid to get artesian and Delmarva to the rentals

• Send out the charter to the members for sign off

• Next meeting tentative- Courtney and Ruth Ann



Agenda 10/9/23
• Monetizing assets to create working capital

1. 260 Old Elm Ave- Main office

2. 1605 Maple Blvd- leased out for $1,440

• One thing to note- we would need an appraisal for the correct value of the Old elm  site 
roughly costs $600.

• New construction
• 1307 Officers row- lot value 112,500

• Should Fort DuPont build the new home

• Available lots

• Duplexes on Maple Blvd and

• OBL 

• Options to consider

1. Sell as improved lots

2. Build and sell

3. Build and lease

• Banking and lending Partners
• WSFS- current bank

1. Checking account 

2. Retired auto loan

• Applied Bank currently have 2 loans totaling 1.5mil

• 850K reduced to 650 but we are still on interest only 
payments

• 850K

• Parke Bank-  PPP loan that was cleared in 2021 . Amount 
borrowed was $93,500 to protect the employees paychecks 
during covid issued 5/5/2020

• Taking in more debt

• Exploring new relationships

• MIT bank, other 

• Charter approval form Board members



Minutes from 9/11/23 meeting
• Agenda 9/11/23

• New Business- Committee charter read to members of 
the committee

• Audit findings-  Significant audit matters
1. 2022-001 Financial close process
2. 2022-002 Allocation of costs; cost of properties 

sold
3. 2022-003 Cash Disbursement Documentation and 

approval

• Budget discussion
• FY 24 budget numbers were raised with the 

committee.

• No further action on both audit and budget numbers

• Takeaways from 9/11/23 meeting

• We need to see the Rental income numbers- 
Emory’s - Management fee of 10% per property

• A visual representation of the Dip- before and After
• Legal services RFP- TBD
• Insurance services RFP- started will provide 

updates once a decision is made 2-3rd quarter

• 501c3 Setup- and foundational information
• Initial discussion- pending further conversations

• To be discussed at a future date -Investment Policy 
statements and setup- Mike Gracy.



Management 
responses to 
Audit findings

• Finding 2022 – 001
• Management agrees with the finding and appreciates the importance of providing closing journal entries to present accurate 

financial statements.  The Corporation has recently hired a Deputy Director with overall responsibility for ensuring proper 
accounting of the Corporation’s finances.  Management expects closing journal entries for Fiscal Year 2023 to be completed 
no later than July 30, 2023.

• Finding 2022-002
• Management agrees with the finding.  Utilizing financial best practices, the Corporation will develop  property development 

cost capitalization policy and procedures that will allocate costs for preconstruction, construction and overhead for property 
development and preservation projects.  The policy will be presented to the Board for review and approval no later than 
the fall of 2023. 

• Finding 2022 – 003
• Management agrees with this finding.  We believe the term “cash disbursement” as used in the finding refers to any payment 

by the Corporation in exchange for the provision of goods or services.  Practically, this would mean payments made by the 
Corporation via check or through payroll, as the Corporation does not use cash as a means of payment. Current policies 
pertaining to the approval and coding of expenditures will be reviewed and, where necessary, revised consistent with the 
recommendation.  Procedures for the administration of credit card use have already been implemented, and the formal 
policy will be revised to reflect such.  Finally, the Corporation has already begun to redesign procedures and systems for the 
storage of financial documents.



Dip before pictures

• Project number FY24-001

• Project name Dip And Old Elm 
Ave

• Estimated cost- 300,000

• Work to commence on 10/9/23



August Financials


August Budget vs actuals

		Fort DuPont Redevelopment and Preservation Corporation

		Budget vs. Actuals: Budget_FY24_P&L Draft 1 - FY24 P&L 

		July 2023 - June 2024

				Aug-23

				Actual		Budget		over Budget		% of Budget

		Income		0.00

		   4005 Carryforward		0.00		300,000.00		(300,000.00)		0.00%

		   4010 State Appropriation		775,000.00		2,250,000.00		(1,475,000.00)		34.44%

		   4015 Bike Path Funding		0.00		0.00		0.00		

		   4020 Roundabout		0.00		0.00		0.00		

		   4100 RENTAL INCOME		55,817.33		159,623.08		(96,583.56)		39.49%

		      4100-DN DNREC		0.00		10,500.00		(10,500.00)		0.00%

		      4100-OM OMB		0.00		9,315.00		(9,315.00)		0.00%

		      4110 SPECIAL EVENT REVENUE		4,400.00		6,600.00		(2,200.00)		66.67%

		      4130 CAM REVENUE		0.00		0.00		0.00		

		         4131 Lawncare - CAM (State Tenants)		0.00		3,200.00		(3,200.00)		0.00%

		         4132 Snow/Ice - CAM (State Tenants)		0.00		15,000.00		(15,000.00)		0.00%

		         4133 Community Association		0.00		730.00		(730.00)		0.00%

		      Total 4130 CAM REVENUE		0.00		18,930.00		(18,930.00)		0.00%

		      4150 TENANT REIMBURSEMENTS		0.00		0.00		0.00		

		         4151 Utility Reimbursements		6,167.93		126,000.00		(106,584.20)		15.41%

		      Total 4150 TENANT REIMBURSEMENTS		6,167.93		126,000.00		(106,584.20)		15.41%

		   Total 4100 RENTAL INCOME		66,385.26		330,968.08		(244,112.76)		26.24%

		   4200 REAL ESTATE SALES		226,453.61		1,216,200.00		(989,746.39)		18.62%

		   4251 Late Payment Fee		0.00		0.00		0.00		

		   4300 GRANTS		0.00		0.00		0.00		

		   4400 Sales		40,000.00		0.00		40,000.00		

		   4430 Services		188,524.22		0.00		188,524.22		

		   4500 HTC CREDITS		0.00		185,000.00		(185,000.00)		0.00%

		   4800 BANK LOANS - BUDGETED PROCEEDS		0.00		0.00		0.00		

		   4900 Other Revenue		40,716.25		0.00		40,716.25		

		Total Income		1,337,079.34		4,282,168.08		(2,924,618.68)		31.70%

		Gross Profit		1,337,079.34		4,282,168.08		(2,924,618.68)		31.70%

		Expenses		0.00

		   6000 Capital Improvement Expenditure		0.00		0.00		0.00		

		   6030 Bank Charges		50.00		1,000.00		(850.55)		14.95%

		   6300 Construction Expenditures		0.00		0.00		0.00		

		      6463 Office Improvements		0.00		0.00		0.00		

		   Total 6300 Construction Expenditures		0.00		0.00		0.00		

		   6400 Building Improvements{77}		0.00		0.00		0.00		

		      6409a 09a Doors		0.00		0.00		0.00		

		      6409b 09b Painting-Exterior		0.00		0.00		0.00		

		      6409c 09c Painting-Interior		0.00		0.00		0.00		

		      6412 12 Light Fixtures		0.00		0.00		0.00		

		      6417 Supplies & Materials		0.00		0.00		0.00		

		      6420 20 General Condiditons		0.00		0.00		0.00		

		      6456 Permitting		0.00		0.00		0.00		

		   Total 6400 Building Improvements{77}		0.00		0.00		0.00		

		   6460 ENVIRONMENTAL		3,272.25		0.00		3,272.25		

		   6470 FEASIBILITY STUDIES		0.00		0.00		0.00		

		      6730 Market Feasibility Study		0.00		0.00		0.00		

		   Total 6470 FEASIBILITY STUDIES		0.00		0.00		0.00		

		   6480 SPECIAL EVENT EXPENSES		0.00		0.00		1,692.45		

		   6500 PROFESSIONAL FEES		420.00		0.00		2,808.28		

		      6505 Prof Fees - Engineering		0.00		0.00		0.00		

		      6515 Prof Fees - Architectural		1,687.50		0.00		1,687.50		

		      6520R Prof Fees - Legal		42,278.83		240,000.00		(197,721.17)		17.62%

		      6525R Prof Fees - Accounting		3,355.00		38,196.60		(14,841.60)		61.14%

		      6545 Roadways/Utilities		91.42		0.00		91.42		

		   Total 6500 PROFESSIONAL FEES		47,832.75		278,196.60		(207,975.57)		25.24%

		   6510 DEMOLITION		0.00		0.00		0.00		

		   6535 PERMITTING		195.00		2,795.78		(2,600.78)		6.97%

		   6600R FEES - OTHER		0.00		0.00		0.00		

		      6606 Permit Fees		0.00		1,418.88		(1,418.88)		0.00%

		      6610 Bank Fees		106.37		1,838.65		(1,732.28)		5.79%

		      6620 HTC Fees		0.00		7,668.54		(7,668.54)		0.00%

		      6625 Bank Charges		10.95		0.00		10.95		

		         6627 Applied Bank Fees		0.00		0.00		0.00		

		      Total 6625 Bank Charges		10.95		0.00		10.95		

		      6631 Del City Rental Tax		0.00		1,329.56		(1,329.56)		0.00%

		   Total 6600R FEES - OTHER		117.32		12,255.63		(12,138.31)		0.96%

		   6700 IMPROVEMENTS		0.00		1,850,000.00		(1,850,000.00)		0.00%

		      6702 Building 39-1303 Officers Row		1,117.00		0.00		1,117.00		

		      6711 Building 20-PX		0.00		0.00		38,125.00		

		      6712 Building 24-Theater		2,080.00		0.00		2,080.00		

		      6713 Building 55-Chapel		1,245.00		0.00		1,245.00		

		      6721 Roundabout		0.00		0.00		457.15		

		      6734 Building 23-Band Barracks		840.00		0.00		840.00		

		      6740 Building 28-Bakery		1,085.00		0.00		1,085.00		

		      6741 Building 30-Stable		9,725.00		0.00		10,825.00		

		      6749 Pump House		9,485.00		0.00		9,485.00		

		   Total 6700 IMPROVEMENTS		25,577.00		1,850,000.00		(1,784,740.85)		3.53%

		   6800 SITE UTILITIES		0.00		0.00		0.00		

		      6810 Electric		32,653.69		144,000.00		(91,678.92)		36.33%

		      6815 Gas		629.17		4,400.00		(3,770.83)		14.30%

		      6820 Water		1,581.99		14,000.00		(11,533.54)		17.62%

		      6825 Sewer		1,699.17		20,000.00		(18,300.83)		8.50%

		      6830 Phone/Internet		0.00		10,200.00		(10,200.00)		0.00%

		      6835 Trash		690.00		0.00		690.00		

		   Total 6800 SITE UTILITIES		37,254.02		192,600.00		(134,794.12)		30.01%

		   7000 OPERATING EXPENSES		0.00		0.00		0.00		

		      7005 Museum		0.00		0.00		0.00		

		      7009 Computer Support		1,553.59		0.00		2,514.27		

		      7010 Office Supplies		1,396.83		12,000.00		(7,939.25)		33.84%

		      7015 Taxes & Licenses		253.63		0.00		253.63		

		      7020 Travel		0.00		1,000.00		(1,000.00)		0.00%

		      7025 Meals and Entertainment		114.09		1,040.00		(925.91)		10.97%

		      7030 Utilities - Office		3,426.57		6,700.00		(967.49)		85.56%

		      7035 Phone/Internet - Office		152.18		0.00		152.18		

		      7040 Repairs & Maintenance		1,222.00		5,200.00		(3,978.00)		23.50%

		      7045 Discretionary Expenses		0.00		7,970.00		(7,970.00)		0.00%

		      7050 Equipment and Furnishings		0.00		5,100.00		(5,100.00)		0.00%

		      7051 Uniforms		628.20		0.00		915.95		

		   Total 7000 OPERATING EXPENSES		8,747.09		39,010.00		(24,044.62)		38.36%

		   7100 COMMON AREA MAINTENANCE		10.00		0.00		10.00		

		      7105 Lawn Care		47,960.00		113,000.00		(65,040.00)		42.44%

		      7110 Storm Water Management		0.00		2,200.00		(2,200.00)		0.00%

		      7115 Pest Control		0.00		3,200.00		(3,200.00)		0.00%

		      7120 Fire & Security Monitoring		210.00		4,600.00		(4,390.00)		4.57%

		      7125 Snow & Ice Removal		0.00		3,800.00		(3,800.00)		0.00%

		      7130 Building Repairs & Maintenance		0.00		19,000.00		(19,000.00)		0.00%

		      7135 Road Repairs		0.00		3,300.00		(3,300.00)		0.00%

		      7140 Landscaping Maintenance		4,521.38		20,000.00		(9,091.32)		54.54%

		      7141 Auto		1,934.26		9,600.00		(7,665.74)		20.15%

		      7145 Equipment Expense		2,257.37		42,000.00		(39,742.63)		5.37%

		      7146 Supplies		0.00		5,900.00		(5,900.00)		0.00%

		      7830 Utilities		0.00		17,000.00		(17,000.00)		0.00%

		         7831 Water & Sewer		0.00		2,200.00		(2,200.00)		0.00%

		      Total 7830 Utilities		0.00		19,200.00		(19,200.00)		0.00%

		   Total 7100 COMMON AREA MAINTENANCE		56,893.01		245,800.00		(182,519.69)		25.74%

		   7200 DEBT EXPENSE		0.00		0.00		0.00		

		      7206 P & I - Applied OBL Duplexes		7,071.46		51,180.00		(44,108.54)		13.82%

		      7207 P & I - PH1D		0.00		72,696.00		(72,696.00)		0.00%

		      7210 DMHEF Repayment		13,889.57		20,834.45		(0.10)		100.00%

		      7220 FDRPC RLF Repayment		0.00		273,000.00		(273,000.00)		0.00%

		   Total 7200 DEBT EXPENSE		20,961.03		417,710.45		(389,804.64)		6.68%

		   7300 Depreciation Expense		0.00		0.00		0.00		

		   7500 MARKETING EXPENSES		0.00		0.00		0.00		

		      7510 Advertising & Promotion		0.00		24,000.00		(24,000.00)		0.00%

		      7525 Marketing Collateral		0.00		0.00		0.00		

		      7530 Promotional Memberships		0.00		0.00		0.00		

		      7540 Stationery & Printing		0.00		0.00		0.00		

		      7550 Website & Social Media		2,567.25		20,000.00		(17,189.00)		14.06%

		      7551 Video		0.00		0.00		0.00		

		      7555 Marketing - Other		0.00		0.00		7,029.95		

		   Total 7500 MARKETING EXPENSES		2,567.25		44,000.00		(34,159.05)		22.37%

		   7700 PAYROLL EXPENDITURES

		      7710 401k		3,198.10		8,634.00		(5,176.28)		40.05%

		      7720 Employee Benefits - Health		12,278.20		80,004.00		(54,650.40)		31.69%

		      7721 Employee Benefits - Dental		29.50		4,050.00		(3,504.87)		13.46%

		      7730 Payroll Tax Expense		7,988.83		17,809.80		(8,622.99)		51.58%

		      7740 Salaries & Wages		136,145.30		578,172.58		(553,941.82)		4.19%

		      7750 Payroll Service Fees		326.16		2,500.00		(1,929.22)		22.83%

		   Total 7700 PAYROLL EXPENDITURES		159,966.09		691,170.38		(496,045.07)		28.23%

		   7850 INSURANCE		0.00		0.00		0.00		

		      7851 General Liability		0.00		9,489.00		(9,489.00)		0.00%

		      7852 Flood Insurance		338.00		0.00		507.00		

		      7853 Property		89,460.93		85,080.54		4,380.39		105.15%

		      7854 Builder's Risk		0.00		3,229.00		(3,229.00)		0.00%

		      7855 Workers Comp Insurance		0.00		4,404.00		(4,404.00)		0.00%

		      7856 Auto		15,361.00		15,361.00		0.00		100.00%

		      7857 D & O/ E&O Insurance		8,855.00		12,757.52		(3,902.52)		69.41%

		      7858 Business Owners		0.00		0.00		0.00		

		      7859 Pension & Crime		0.00		1,900.00		(1,900.00)		0.00%

		   Total 7850 INSURANCE		114,014.93		132,221.06		(18,037.13)		86.36%

		   8000 VALUE OF REAL ESTATE SOLD		0.00		0.00		0.00		

		   Administrative Expenses		0.00		417.00		(417.00)		0.00%

		   Legal Fees - Operating		0.00		0.00		0.00		

		   Property Management		0.00		0.00		0.00		

		      7880 Repair & Maintenance		0.00		1,717.00		(1,717.00)		0.00%

		      7890 Payroll		0.00		0.00		0.00		

		         7892 Salaries		9,752.64		0.00		9,752.64		

		      Total 7890 Payroll		9,752.64		0.00		9,752.64		

		      7900 Security		0.00		70.00		(70.00)		0.00%

		   Total Property Management		9,752.64		1,787.00		7,965.64		545.75%

		Total Expenses		487,200.38		3,908,963.90		(3,275,197.04)		16.21%

		Net Operating Income		849,878.96		373,204.18		350,578.36		193.94%

		Other Income		0.00

		   Reimbursed Expenses		(50.00)		0.00		(50.00)		

		Total Other Income		(50.00)		0.00		(50.00)		

		Other Expenses		0.00

		   ASK MY ACCOUNTANT		0.00		0.00		2,650.00		

		Total Other Expenses		0.00		0.00		2,650.00		

		Net Other Income		(50.00)		0.00		(2,700.00)		

		Net Income		849,828.96		373,204.18		347,878.36		193.21%
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