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Merrimack, New Hampshire
Andover, Massachusetts
Greenfield, Massachusetts
Ellsworth, Maine

INDEPENDENT AUDITORS’ REPORT 

To the City Council  
City of Portland, Maine 

Report on the Financial Statements 

We have audited the accompanying financial statements of the Portland International Jetport 
(the Jetport), an enterprise fund of the City of Portland, Maine, as of and for the year ended 
June 30, 2021, and the related notes to the financial statements, which collectively comprise 
the Jetport’s basic financial statements as listed in the table of contents. The financial 
statements of the Jetport for the year ended June 30, 2020 were audited by another auditor 
who expressed an unmodified opinion on those statements on March 22, 2021. 

Management’s Responsibility for the Financial Statements 
The Jetport’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 and the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States. 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 
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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. 
 
Opinion 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of the Portland International Jetport, as of June 30, 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. 
 
Emphasis of Matter 
As discussed in the notes, the financial statements of the Jetport present the financial position 
and the changes in the financial position and cash flows of that portion of the proprietary 
activities of the City of Portland, Maine that is attributable to the transactions of the Jetport. 
They do not purport to, and do not, present fairly the financial position of the City of Portland, 
Maine as of June 30, 2021 and 2020, and the changes in its financial position and cash flows, 
where applicable, for the years then ended in conformity with accounting principles generally 
accepted in the United States of America.  
 
Other Matters 
Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that 
Management’s Discussion and Analysis 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 sufficient 
evidence to express an opinion or provide any assurance. 
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Other Information 
Our audit was conducted for the purpose of forming an opinion on the financial statements 
that collectively comprise the Jetport’s basic financial statements. The accompanying 
supplementary information appearing on pages 21 through 38 is presented for purposes of 
additional analysis and is not a required part of the basic financial statements. Such information 
has not been subjected to the auditing procedures applied in the audit of the basic financial 
statements, and accordingly, we do not express an opinion or provide any assurance on it. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated 
March 15, 2022 on our consideration of the City of Portland, Maine’s internal control over 
financial reporting and on our tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements and other matters. The purpose of that report is 
solely to describe the scope of our testing of internal control over financial reporting and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
internal control over financial reporting or on compliance. That report is an integral part of an 
audit performed in accordance with Government Auditing Standards in considering the City of 
Portland, Maine’s internal control over financial reporting and compliance. 
 

 
Merrimack, New Hampshire 
March 15, 2022 
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PORTLAND INTERNATIONAL JETPORT 

Management’s Discussion and Analysis 

 

During the fiscal year ended June 30, 2021, the COVID-19 pandemic continued to disrupt economic 

activity at the national, state and local levels and cause volatility in financial markets around the world, 

including the United States. A state of emergency, declared by the State of Maine on March 15, 2020, 

expired on June 30, 2021.  The impact of the pandemic and actions taken at the national, state and local 

levels on the financial operations of the Portland International Jetport (“Jetport”) are noted in the 

discussion below. 

Overview of the Financial Statements 

The business-type activities of the Portland International Jetport are reported in a proprietary fund. 

Proprietary funds use full accrual accounting and focus on total economic resources. The basic financial 

statements include a Statement of Net Position, a Statement of Revenues, Expenses and Changes in Net 

Position, and a Statement of Cash Flows. 

The Statement of Net Position presents information on all of the Jetport’s assets, liabilities, and deferred 

outflows/inflows of resources, with the difference reported as net position. Over time, increases and 

decreases in net position may serve as a useful indicator of whether the financial position of the Jetport is 

improving or deteriorating. 

The Statement of Revenues, Expenses and Changes in Net Position presents information showing how the 

Jetport’s net position changed during the most recent fiscal years. All the changes in net position are 

reported as soon as the underlying event giving rise to the change occurs, regardless of the timing of 

related cash flows. Thus, revenues and expenses are reported for some items that will only result in cash 

flows in future fiscal periods. 

The Statement of Cash Flows provides information on the sources of cash inflows and purpose of cash 

outflows along with a reconciliation that compares the net change in total cash resources with the change 

in net position for the fiscal year. 
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PORTLAND INTERNATIONAL JETPORT 

Management’s Discussion and Analysis 

 

Financial Analysis 

Assets plus deferred outflows exceeded liabilities plus deferred inflows by $117,410,764 (Net Position). 

Of this total net position, $86,012,387 represents the net investment in capital assets, and $4,278,202 is 

restricted for operating maintenance. Unrestricted net position is $27,120,175. 

 

 

 

Total net position increased by $5,134,603 as the Jetport’s revenues were supplemented by federal funds 

received under the Coronavirus Aid, Relief and Economic Security Act (“CARES”) and Coronavirus 

Response and Relief Supplemental Appropriations Act (“CRRSAA”), offsetting decreased receipts from 

customers and users as a result of the ongoing COVID-19 pandemic. Operating expenses were also 

significantly reduced in response to lower air passenger traffic. 
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PORTLAND INTERNATIONAL JETPORT 

Management’s Discussion and Analysis 

 

 

 

 

Acquisitions and construction of new capital assets totaled $6,062,683. Depreciation expense of 

$9,440,144 was recorded during the year, resulting in a decrease of $3,377,461 in net capital assets. 

 

 

2021 2020

Capital assets not being depreciated

   Land 13,313,235$   13,313,235$   

   Construction in progress 7,974,687       7,500,711       

Capital assets being depreciated, net

   Buildings and improvements 99,974,397     104,781,343   

   Improvements other than buildings 50,277,338     48,437,291     

   Machinery and  equipment 7,119,830       8,004,367       

          Total 178,659,486$ 182,036,946$ 

Capital Assets
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PORTLAND INTERNATIONAL JETPORT 

Management’s Discussion and Analysis 

 

The Jetport’s bonded debt decreased by $2,010,000 due to principal payments on outstanding revenue 

bonds. No new debt was issued during the fiscal year. 

 

The Jetport’s net pension liability as of June 30, 2021, was $1,269,280, a decrease of $308,183 compared 

to the prior year. The net OPEB liability as of June 30, 2021 was $129,289, a decrease of $116,774 

compared to the prior year. These decreases were due to changes in actuarial valuations and other 

assumptions. 

Economic Factors 

The economic factors currently affecting the Portland International Jetport that impact finances of the 

upcoming year includes the continuing impact of the Covid-19 pandemic on both revenues and expenses, 

expenses for which the Jetport has limited control, and changes in discretionary spending at the federal 

level. 

Requests for Information 

This financial report is designed to provide a general overview of the Portland International Jetport’s 

finances. Questions concerning any of the information in this report should be addressed to: 

Airport Director 

Portland International Jetport 

1001 Westbrook Street 

Portland, Maine 04102  

 

 

 

 

 

 

 

 

 

2021 2020

Revenue bonds 94,575,000$   96,585,000$   

Premium on bonds 11,596,068     12,751,174     

Net pension liability 1,269,280       1,577,463       

Net OPEB liability 129,289          246,063          

          Total 107,569,636$ 111,159,699$ 

Long-term Liabilities
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PORTLAND INTERNATIONAL JETPORT 

Basic Financial Statements 
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PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Reporting Entity - The Portland International Jetport (Jetport) is a quasi-municipal corporation purchased 

by the City of Portland (City) in 1936.  Like many community airports, the Portland International Jetport 

had its beginnings as a flying fan’s private field.  The Jetport served 2.18 million passengers in calendar 

year 2019, which decreased to 792,571 passengers in calendar year 2020 and 648,192 passengers in fiscal 

year 2021 as the COVID-19 pandemic reduced the use of air travel worldwide. The Jetport saw a strong 

recovery in passenger volumes in the final month of fiscal year 2021, logging the third busiest June in its 

history serving 192,910 passengers.  The Jetport is currently served by eight airlines.  These include year-

round service from American, Delta, Southwest, and United; and seasonal service from Elite Airways, 

Frontier, JetBlue, and Sun Country. The Jetport primarily serves southern Maine and its revenue is 

produced through contracts and leases with airlines, concessions, fixed base operators, and other 

aeronautical business partners. 

The Jetport operates as a department of the City of Portland, Maine, the financial statements of which 

were issued in separate reports for the years ended June 30, 2021 and June 30, 2020. 

These financial statements present only the Jetport’s operations and are not intended to present fairly the 

financial position and results of operations of the City of Portland, Maine in conformity with accounting 

principles generally accepted in the United States of America.  Certain disclosures relevant to both the 

City of Portland, Maine and the Jetport are omitted herein and have been disclosed in the City’s basic 

financial statements.   

Measurement Focus and Basis of Accounting - The accounting and financial reporting treatment is 

determined by the applicable measurement focus and basis of accounting. Measurement focus indicates 

the type of resources being measured.  The basis of accounting indicates the timing of transactions or 

events for recognition in the financial statements. The Portland International Jetport’s financial statements 

are reported using the economic resources measurement focus and the accrual basis of accounting. 

Revenues are recorded when earned and expenses are recorded when a liability is incurred regardless of 

the timing of related cash flows.  Grants and similar items are recognized as revenue as soon as all 

eligibility requirements imposed by the provider have been met.  

The Jetport distinguishes operating revenues and expenses from non-operating items. Operating revenues 

and expenses generally result from providing services in connection with ongoing operations.  The 

principal operating revenues of the Jetport are charges to customers (airline carriers).  Operating expenses 

include the cost of personnel, contractual services, administrative expenses, and depreciation on capital 

assets.  All revenues and expenses not meeting this definition are reported as non-operating revenues and 

expenses. 
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PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

When both restricted and unrestricted resources are available for use, it is the Jetport’s policy to use 

restricted resources first, then unrestricted resources as they are needed, except in instances in which 

restricted amounts must be maintained to comply with existing bond covenants. 

Cash and Cash Equivalents - the Jetport’s cash and cash equivalents consist of cash on hand, demand 

deposits, and cash equivalent investments (i.e., money market mutual funds).  The Jetport’s cash balance 

consists of $25,526,981 and $21,377,648 at June 30, 2021 and 2020, respectively, which is the Jetport’s 

share of the City’s pooled cash. This is in addition to $13,523,969 and $13,672,328 in funds reported in 

restricted accounts at June 30, 2021 and June 30, 2020, respectively.  Classification as to credit risk, 

interest rate and custodial risk is included in the City’s basic financial statements. 

Accounts Receivable - The Jetport provides credit to customers at the Jetport, such as airlines and vendors 

on-site.  The Jetport uses the allowance method to account for uncollectible accounts receivable.  The 

allowance for doubtful accounts is based on prior years' experience and management's analysis of possible 

bad debts.  The Jetport accrues revenue for estimated services provided, but not yet billed as of the balance 

sheet dates. 

Inventories and Prepaid Expenses - Inventories are valued at cost, using the first-in first-out (FIFO) 

method and consist of expendable supplies.  The cost of such inventories are recorded as expenses when 

consumed rather than when purchased. Certain payments to vendors reflect costs applicable to future 

accounting periods and are recorded as prepaid items in the financial statements.  The cost of prepaid 

items are recorded as expenses when consumed rather than when purchased. 

Capital Assets - Capital assets, which include property, plant, equipment, and infrastructure assets, are 

defined by the Jetport as assets with an estimated minimum useful life in excess of three years with an 

initial, individual cost as follows: 

Type of Asset Cost 

  

Land ALL 

Land improvements $      20,000 

Machinery and equipment 20,000 

Buildings, building improvements, 

 and leasehold improvements 

 

50,000 

Improvements other than buildings 100,000 

 

The cost of normal repairs and maintenance that do not add to the value of the asset or materially extend 

assets lives are not capitalized. 
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PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

Major outlays for capital assets and improvements are capitalized as projects are constructed.  The City 

has implemented GASB Statement No. 89, Accounting for Interest Cost Incurred before the End of a 

Construction Period, and interest incurred during the construction phase of capital assets is not included 

as part of the capitalized value of the assets constructed.  The total interest expense incurred by the Jetport 

during the year ended June 30, 2021 and 2020 was $3,165,821 and $4,703,480, respectively, of which 

none was capitalized. 

Property, plant, and equipment are depreciated using the straight-line method over the assets’ useful lives, 

ranging from 3 to 50 years.  

Compensated Absences - Employees earn vacation and sick leave as they provide services.  Pursuant to 

collective bargaining agreements, employees may accumulate (subject to certain limitations) unused sick 

leave, and upon retirement, termination or death, may be compensated for amounts up to 180 days at 

current rates of pay. 

Vacation time is earned based on anniversary date and length of service in amounts ranging between two 

and four weeks per year.  City employees are allowed to carry over vacation time earned up to a maximum 

of 240 hours for employees hired prior to 1979 and 160 hours for all other employees.  Employees are 

paid for allowable accruals upon termination of employment. 

Accumulated leave is recorded as an expense and liability as the benefits accrue to employees. 

Long-term Obligations - Long-term debt and other long-term obligations are reported as liabilities in the 

statement of net position.  Bond premiums are deferred and amortized over the life of the bond using the 

straight-line method.   

Pensions and Other Postemployment Benefits - For the purposes of measuring the net pension and net 

OPEB liabilities, deferred outflows of resources, deferred inflows of resources, and expenses related to 

pensions and other postemployment benefits have been determined on the same basis as they are reported 

by the Maine Public Employees Retirement System (MainePERS).  For this purpose, benefit payments 

(including refunds of employee contributions) are recognized when due and payable in accordance with 

benefit terms.  Investments are reported at fair value.  Further information regarding the net pension 

liability, the net liability for other postemployment benefits, related deferred outflows of resources, related 

deferred inflows of resources, and related expenses can be obtained from the City’s basic financial 

statements. 
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PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

Deferred Outflows/Inflows of Resources - In addition to assets, the statement of net position will 

sometimes report a separate section of deferred outflows of resources.  This separate financial 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 Jetport has 

several such items in the statement of net position. These items are related to the recognition of the net 

pension liability and net liability for other postemployment benefits, and can include: differences between 

expected and actual experience, change in assumptions, the net difference between projected and actual 

earnings on pension plan investments, and changes in proportion and differences between the Jetport’s 

contributions and proportionate share of contributions, and also Jetport pension contributions subsequent 

to the measurement date. The statement of net position also reports a deferred outflow of resources related 

to refunding bonds. This amount represents the difference between the reacquisition price and the net 

carrying amount of the refunded debt. It is being amortized over the remaining life of the bond. 

In addition to liabilities, the statement of net 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 Jetport has several of these items.  The statement of net 

position, reports items related to the recognition of the net pension liability and the net liability for other 

postemployment benefits, and can also include the items listed above, except for contributions subsequent 

to the measurement date.    

Use of Estimates - Preparation of the Jetport’s 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. 

Income Taxes - The Jetport, as a fund of the City of Portland, qualifies as a tax exempt organization under 

the provisions of the Internal Revenue Code and, accordingly, its income is not subject to any state or 

federal income taxes. 

Net Position Flow Assumptions - Sometimes the Jetport will fund outlays for a particular purpose from 

both restricted (bond or grant proceeds) and unrestricted resources.  In order to calculate the amounts 

reported as restricted net position and unrestricted net position, a flow assumption must be made about 

the order in which the resources are considered to be applied.  It is the Jetport’s policy to consider restricted 

net position to have been depleted before unrestricted net position is applied. 
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PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

CAPITAL ASSETS 

Summaries of changes in capital assets for the years ended June 30, 2021 and 2020 follow: 

 

 

 

 

 

 

 

 

 

 

 

Balance Balance 

June 30, June 30, 

2020 Increases Decreases 2021

Capital assets, not being

   depreciated:

     Land 13,313,235$    -$                   -$                   13,313,235$    

     Construction in progress 7,500,711        4,406,111      (3,932,135)     7,974,687        

Total capital assets,

   not being depreciated 20,813,946$    4,406,111$    (3,932,135)$   21,287,922$    

Capital assets, being depreciated:

     Buildings and improvements 182,049,321$  62,790$         -$                   182,112,111$  

     Improvements other than buildings 147,702,048    5,461,498      -                     153,163,546    

     Machinery and equipment 19,381,301      64,419           -                     19,445,721      

Total capital assets, being

   depreciated 349,132,670$  5,588,707$    -$                   354,721,378$  

Less accumulated

   depreciation for:

     Buildings and improvements (77,267,978)$   (4,869,737)$   -$                   (82,137,715)$   

     Improvements other than buildings (99,264,757)     (3,621,451)     -                     (102,886,208)   

     Machinery and equipment (11,376,934)     (948,956)        -                     (12,325,891)     

Total accumulated depreciation (187,909,669)$ (9,440,144)$   -$                   (197,349,813)$ 

Total capital assets being

   depreciated, net 161,223,001    (3,851,437)     -                     157,371,565    

Capital assets, net 182,036,948$  554,674$       (3,932,135)$   178,659,486$  
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PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

CAPITAL ASSETS, CONTINUED 

 

Depreciation expense incurred at the Jetport totaled $9,440,144 and $9,448,501 for the fiscal years ended 

June 30, 2021 and 2020, respectively. 

Construction commitments outstanding at June 30 include: 

  

Balance Balance 

June 30, June 30, 

2019 Increases Decreases 2020

Capital assets, not being

   depreciated:

     Land 13,313,235$    -$                   -$                   13,313,235$    

     Construction in progress 904,358           13,872,129    (7,275,776)     7,500,711        

Total capital assets,

   not being depreciated 14,217,593$    13,872,129$  (7,275,776)$   20,813,946$    

Capital assets, being depreciated:

     Buildings and improvements 181,547,295$  502,026$       -$                   182,049,321$  

     Improvements other than buildings 140,928,297    6,773,751      -                     147,702,048    

     Machinery and equipment 19,251,649      129,652         -                     19,381,301      

Total capital assets, being

   depreciated 341,727,241$  7,405,429$    -$                   349,132,670$  

Less accumulated

   depreciation for:

     Buildings and improvements (72,278,630)$   (4,989,348)$   -$                   (77,267,978)$   

     Improvements other than buildings (95,791,349)     (3,473,408)     -                     (99,264,757)     

     Machinery and equipment (10,391,189)     (985,745)        -                     (11,376,934)     

Total accumulated depreciation (178,461,168)$ (9,448,501)$   -$                   (187,909,669)$ 

Total capital assets being

   depreciated, net 163,266,073    (2,043,072)     -                     161,223,001    

Capital assets, net 177,483,667$  11,829,057$  (7,275,776)$   182,036,946$  

2021 2020

Spent to date 10,982,986$    12,200,608$   

Remaining Commitment 5,196,017        7,496,674       
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PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

LONG-TERM DEBT 

Changes in long-term liabilities for the years ended June 30, 2021 and 2020 are summarized as follows: 

 

Purpose of Debt 

The Jetport issues revenue bonds for the purpose of enlarging and improving its operations. The Jetport 

has also issued refunding bonds when there has been an economic gain.  The refundings are structured as  

Revenue bonds payable for the years ended June 30, 2021 and 2020: 
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PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

Requirements for the repayment of the revenue bonds are as follows:

 

Section 705 of the General Certificate of Terms and Issuance of General Airport Revenue Bonds Portland 

International Jetport require a minimum debt service coverage ratio of 125 percent.  During fiscal year 

2020 the Jetport was below the requirement as a result of significantly reduced air traffic and passenger 

counts resulting the Covid-19 pandemic. In fiscal year 2021 the Jetport complied with the requirements 

of all bond covenants. 

 

 
 

 

 

 

 

 

 

Year ended June 30, Principal Interest Total

2022 2,110,000$      4,251,400$     6,361,400$     

2023 2,220,000        4,147,100       6,367,100       

2024 2,325,000        4,037,450       6,362,450       

2025 3,800,000        3,922,650       7,722,650       

2026 3,985,000        3,764,325       7,749,325       

2027-2031 24,045,000      15,926,500     39,971,500     

2032-2036 28,500,000      9,338,800       37,838,800     

2037-2040 27,590,000      3,107,450       30,697,450     

Totals 94,575,000$    48,495,675$   143,070,675$ 



21 

PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

OPERATING LEASES 

The City of Portland is lessor for space in the Portland International Jetport.  The leases are non-cancelable 

operating leases and may contain fixed minimums and/or annually adjusted rates. Rental incomes for such 

leases were $15,018,567 and $20,178,228 for the years ended June 30, 2021 and 2020, respectively.   The 

future minimum lease payments are as follows: 

 
The cost and carrying value of property leased, or held for lease under operating leases at June 30, 2021 

was $100,978,304 and $56,748,408, respectively; and at June 30, 2020 was $100,942,514 and 

$59,450,122, respectively. 

 

CAPITAL GRANTS 

The City of Portland is the recipient of several airport development aid program capital grants for 

continuing projects at the Portland International Jetport.  State, federal, and local grants were authorized 

in the amount of $30,379,235 and $33,157,544 at June 30, 2021 and 2020, respectively.  At June 30, 2021 

and June 30, 2020, $19,453,508 and $32,880,678 had been expended against these grants.  Amounts due 

from federal and state governments related to these grants at June 30, 2021 and June 30, 2020 was 

$6,270,893 and $8,016,756. 

 

MAJOR CUSTOMERS 

A significant portion of the Jetport’s earnings and revenues are directly or indirectly attributed to the 

activity of a few major airlines. The Jetport’s earnings and revenues could be materially and adversely 

affected should these major airlines discontinue operations, and the Jetport be unable to replace the airline 

with similar activity. The level of operations is determined based upon the relative share of enplaned 

passengers. The following represents major concentrations and their airline passenger shares: 

 

2021 2020  

Delta    20%  24% 

Southwest   19%  46% 

Envoy     19%  20% 

United     18%  19% 

2021

2022 5,501,458$     

2023 5,501,458       

2024 5,501,458       

2025 1,119,809       

2026 1,119,809       

Total future minimum lease payments 18,743,992$   
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PORTLAND INTERNATIONAL JETPORT 

Notes to Financial Statements 

 

NEW PROUNCEMENTS 

The Government Accounting Standards Board (GASB) has issued Statement No. 87, Leases, effective for 

the Jetport beginning with its fiscal year ending June 30, 2022. This statement establishes new reporting 

and disclosure requirements, including the recording of various operating leases in the financial 

statements. The Jetport is currently evaluating the impact of the implementation of GASB No. 87 on its 

financial statements.  

 

SUBSEQUENT EVENTS 

The City has evaluated subsequent events through March 18, 2022, the date the financial statements were 

available to be issued and determined that any subsequent events that would require recognition of 

disclosure have been considered in the preparation of these financial statements. 
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See Independent Auditors’ Report on page 1. 
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